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The Financial Situation 


T HAS been an eventful week, with signs of any 
improvement in trade still lacking, and with the 
security markets in a highly disturbed state. Appar- 
ently no progress has been made in speeding the 
taxation bill for the balancing of the Federal budget 
on its way to passage through the Senate, while the 
sudden decision at the end of last week to begin at 
once the investigation of short selling on the Stock 
Exchange, originally scheduled for a later date, in- 
troduced a new factor in the situation which, for 
the moment, at least, had a decidedly unsettling in- 
fluence. Most depressing of all has been the revival 
of efforts to put through a new soldier bonus bill 
providing for the payment of the remaining $2,400,- 
000,000 of the face value of the adjusted service 
certificates held by the war veterans, with an accom- 
panying scheme for bringing about currency infla- 
tion to the amount of the proposed bonus, either by 
some new issue of currency or directly or indirectly 
through note issues of the Federal Reserve System. 
The result altogether has been further declines in 
prices on the Stock Exchange, with a whole host of 
new all-time lows in the case of some of the most 
active market specialties—New York Central stock 
selling down to 1814 against 25614 in August 1929; 
Atchison touching 3934 against 29854 in August 1929; 
Southern Pacific dropping to 11144 against 15714 in 
September 1929; Atlantic Coast Line to 14 against 
20914 in July 1929, and so on through the list. 
President Hoover feels he has conquered the sol- 
dier bonus proposition, and Administration quarters 
have issued a reassuring statement to that effect, 
but the President is proverbially over-sanguine in 
viewing matters that come within his own ken, and 
it remains to be seen whether in this instance also 
his judgment will prove to be astray. This soldier 
bonus proposition is certainly the most vicious of 
all the projects which have come before the present 
Congress, and it is all the more dangerous because 
such specious and yet plausible arguments are being 
made in its support. For instance, at the hearing on 
Tuesday before the Ways and Means Committee, 
Father Charles E. Coughlin, of Detroit, made a plea 
which is certain to have a very mischievous effect, 
all the more so because it is so appealing. His argu- 
ments are worth putting on record here as indicating 
the methods employed for pushing the proposition. 
He said he appeared at the request of soldiers, who 
had appealed to him in thousands of letters. The 
Legion convention last year in Detroit, which went 
on record against the bonus, did not represent the 
“poorer class of veterans,” he said, adding that those 
who attended were those who were able to pay their 
fares and hotel bills. “However, I feel quite con- 


fident that the decision arrived at there would have 
been final,” he added, “were it not for the appropria- 
tion from the funds of the American people of 
$2,000,000,000 for the purpose of financing the finan- 
ciers and strengthening the tottering railroads. This 
caused the American Legion and the American pub- 
lic to assume a different mental attitude toward the 
bonus payments.” Father Coughlin contends that 
“The payment of the bonus would place $2,000,- 
000,000 in circulation. The money thus released 
would go to the grocers and those who have been ren- 
dering credit to the jobless veterans. It would go 
into the channels of trade and commerce and help 
revive business. But I am in hopes that the imme- 
diate payment of this vast sum will produce a more 
far-reaching effect,” he continued, “that is, that it 
will compel us to revaluate the dollar to the approxi- 
mate level it attained in 1929.” 

The present depression, he declared, had driven 
many thousands from their homes. In Oakland 
County, Mich., he reported, more than 71,000 home 
sites and farms had been confiscated by the State 
for non-payment of taxes. Father Coughlin thought 
payment of the bonus might throw this country off 
the gold standard, to which he was not opposed. 
“This would put us on speaking terms with England 
and other foreign nations who have learned wisdom,” 
he said. ‘They have proved to us that it is possible 
to conduct business independent of the conventional 
gold standard, while we who are clinging to it are 
barred from their markets.” 

Where the proposition is put in this naked form 
it is not likely to do harm, since the reverend gen- 
tleman deliberately says that he is anxious to bring 
about this country’s departure from the gold stand- 
ard, and there are few persons in this country who 
really would like to see the country forced to sus- 
pend gold payments. The advocates of inflation 
usually take pains to make it plain that it is not 
their purpose to force suspension. Instead, they 
strenuously insist that no such result would follow, 
or is intended. The inevitable end of such a scheme 
is that the currency made the subject of it keeps 
steadily depreciating until finally it becomes abso- 
lutely worthless. The most recent experience of that 
kind is that of Germany. After the war Germany 
set her printing presses at work, in the absence of 
other means for carrying on, until finally it took a 
trillion trillion of paper marks to make a single gold 
mark, 

As for the bonus putting money into circulation 
to reach the hands of the butcher and the grocer, 
and thereby revive trade and business, we were told 
the same thing 12 months ago when the bonus dis- 
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tribution of $1,000,000,000 was made. The argument 
then was (and many well meaning people put it 
forth) that it would stimulate activity in all the 
channels of trade when the fact was it had no notice- 
able effect at all. The experience would be the same 
on the present occasion, since it is impossible to 
quicken trade by any such means. 

It is most unfortunate that so many people who 
see the fallaciousness of such notions when applied 
in this particular case, fail to perceive that it has 
equal application in the case of our Federal Reserve 
banking system. The Federal Reserve banks are 
just now embarking upon a new policy of credit 
inflation and are doing it with the approval of 
virtually all the high priests in the banking and 
financial world. As on so many occasions in the 
past, the Reserve banks are being urged to engage 
in the purchase of United States Government securi- 
ties. Liquidation on an enormous scale is taking 
place on the Stock Exchange; in fact, has been tak- 
ing place for nearly three years, but now has reached 
an acute stage where the cries for help are deep 
and loud. The Federal Reserve authorities, always 
desirous to help, are swept along with the current. 
It seems almost incredible, but the fact is that the 
present week the Reserve banks increased their hold- 
ings of Government securities in the huge amount of 
$100,000,000. 

This is with the view of checking the liquidation 
in security values, but the effort has proved futile, 
as on sO many occasions in the past. Instead, the 
liquidation has proceeded at an accelerated pace. 
For some time now the Reserve banks have been en- 
gaged in acquiring large additional amounts of 
United States Government securities, but now the 
movement is being carried on on a greatly enlarged 
scale. Glaring headlines have appeared in the news- 
papers the present week telling us that: “Reserve 
Banks Act to Stem Depression by Spurring Credit— 
Weekly Purchases of Government Securities Will Be 
Increased to 75 or 100 Millions—Governor Harrison 
Reveals Policy—Opposes Before House Committee 
Bill Calling on Board to Raise Level of Prices— 
Same Aim Now Attempted—Washington and Wall 
Street Expect System to Use Its Facilities to Fullest 
Extent—Step Viewed As Offset to Bonus.” Wash- 
ington dispatches to the New York “Journal of Com- 
merce,” dated April 12, stated that Governors of the 
Federal Reserve banks, constituting the open market 
conference of the System, had met there on that day 
to adopt plans for further easing the money market 
through larger purchases of United States Govern- 
ment bonds. At the same time they had given seri- 
ous thought to the effects of the agitation in Wash- 
ington for cash payment of the soldier bonus cer- 
tificates through an issue of currency. Following 
the usual custom, we were told, no announcement 
was made at the close of the session of the open 
market policy conference. 

It was added that Governor Eugene Meyer of the 
Reserve Board had conferred with the group, and 
late in the afternoon Adolph Miller, member of the 
Board from California, had gone to the White House 
to discuss with President Hoover the various pro- 
posals under consideration. It was argued that by 
further purchases of Government securities Reserve 
banks could ease the credit situation. The Glass- 


Steagall bill provided that Government securities 
would be substituted for eligible paper as currency 
backing, and it was thought that this would induce 
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greater purchases. A credit easing policy of that 
kind, it was stated, had been looked for since the 
last meeting of the Open Market Committee. The 
same correspondent also said: 


“Complaints have been heard that commercial 
banks of the country are still pursuing a tight credit 
policy and are not passing along to their customers 
the benefits derived from the Reconstruction Fi- 
nance Corporation and the Glass-Steagall bill, both 
designed to ease credit conditions. 

“At the time legislation for the Finance Corpora- 
tion was passed, and when there was a temporary 
liberalization of discount privileges in the Glass- 
Steagall bill, it was believed that the banks would 
gain increased confidence and would liberalize loan 
policies, thus giving business the benefits. However, 
the complaint has been made in some quarters that 
this has not developed. The situation is being 
studied.” 


On Wednesday, April 13, Governor George L. 
Harrison, of the New York Federal Reserve Bank, 
appeared before the Goldsborough subcommittee of 
the House Banking Committee to discuss with it 
the question of stabilization legislation, and it was 
then revealed that the Federal Reserve System had 
embarked upon a new “easy money” policy through 
open market purchases of Government securities at 
an accelerated speed, both as to rate and volume. 
Governor Harrison told of the adoption seven weeks 
ago, following enactment of the Glass-Steagall Bank 
Relief Law, of a program of purchases fixed at $25,- 
000,000 weekly. This policy. was amended at the 
meeting of the Reserve Governors the day before, 
and from what Governor Harrison said the deduction 
was drawn that purchases would now proceed at the 
rate of $75,000,000 a week or more. 

After describing the program of the Reserve banks, 
inaugurated with the passage of the Glass-Steagall 
Bill, Mr. Harrison said: “That program has again 
been speeded up in rate and volume.” “What will 
the weekly purchases be from now on?” asked Repre- 
sentative Goldsborough, Chairman of the subcom- 
mittee, who explained that $75,000,000 was the figure 
generally reported. “I can’t say,” replied Mr. Harri- 
son; “perhaps I have said too much.” 

In his testimony, Governor Harrison pointed out 
that the Reserve banks had increased their pur- 
chases of Government bonds from $147,000,000 in 
1929 to $1,000,000,000 at the present time in opera- 
tions that have set a precedent in world finance. 
The “Times,” in its news columns, stated that “By 
entering upon a policy of controlled credit expan- 
sion, designed to turn the deflation in bank credit 
and to stimulate a rise in prices, the Federal Reserve 
System has undertaken the boldest of all central 
bank efforts to combat the depression.” And he 
added that in contrast to reports from Washington 
the understanding here was that the undertaking 
would involve the purchase each week by the Reserve 
banks of about $100,000,000 of United States Gov- 
ernment securities. All doubt on that point was 
removed when the statement of the Federal Reserve 
System for the week ending Wednesday night of the 
present week appeared after the close of business 
on Thursday and showed an addition for the week 
in these holdings of almost exactly $100,000,000, the 
amount having risen from $885,014,000 April 6 to 
$985,024,000 April 13, bringing it, it will be seen, 
close to the $1,000,000,000 referred to by Mr. Har- 
rison. 
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Thus the Reserve banks have gone one step further 
in their policy of credit inflation. Back in 1930 the 
policy was designed to induce purchases of securi- 
ties, with the view to arresting the decline in security 
values, and also as an influence to revive trade and 
business. It did neither. More recently the Reserve 
authorities deemed it incumbent to add to the volume 
of Reserve credit afloat in order to offset alleged 
hoarding, while now the purpose is to check further 
liquidation, which keeps steadily proceeding, and 
now has reached, as already stated, a really acute 
stage, notwithstanding the forcing out of Reserve 
credit on the tremendous scale indicated. 

Mr. Harrison himself, in his testimony, admitted 
that the policy in the past had been futile, having 
been provoked into making some revealing state- 
ments in reply to some rasping questions. News- 
paper accounts say that in reply to such questions 
he cited the increases in the purchases of Govern- 
ment securities by the Reserve banks in 1930 and 
1931, saying: “No operation in the history of world 
finance is quite comparable.” “We imported in that 
period $600,000,000 in gold,” he added, “and reduced 
the rediscount rate to 114%, the lowest it has ever 
been. Despite all this, we could not stop the force 
of the depression.” 

This last statement furnishes a capital illustration 
going to show the folly of the whole proceeding. The 
Reserve authorities are undertaking to bring back 
prosperity by a resort to credit and Reserve note 
inflation, and they are continuing in their course 
notwithstanding that nearly three years’ experience 
has shown the absolute futility of such proceedings. 
The fact of the matter is that there is no dearth of 
banking funds anywhere in the country. On the 
contrary, bank vaults are literally bursting with 
funds for which no employment can be found of 
the kind desired. What is wanted is not banking 
credit but confidence. And confidence cannot be 
restored by resort to credit or currency inflation. 
That banking funds are available in unlimited 
amounts where no suspicion exists regarding the 
character of the loan was clearly shown in the sale 
this week of $75,000,000 of new Treasury bills, which 
were disposed of on a bank discount basis of only 
1.05% per annum. It was also shown in several 
reductions in acceptance rates the present week. 

And how are we to differentiate between purchases 
of United States Government securities at $100,- 
000,000 a week and purchases to cover the demands 
of the bonus advocates? Is not the difference merely 
one of degree? Are we not simply furnishing these 
bonus advocates with weapons with which to carry 
their scheme to success? And, finally, can we ever 
hope to get back to prosperity by the use of the print- 
ing presses, seeing that the Reserve System now 
holds nearly a billion dollars of United States Gov- 
ernment securities besides nearly $700,000,000 of 
discounts and acceptances, and furthermore has in 
actual circulation to-day $2,537,075,000 of Reserve 
notes? And what would happen should the Reserve 
banks find it incumbent to sell this vast mass of 
Government securities, footing up, as we have seen, 
in the neighborhood of a billion dollars? Is it not 
time that we reversed our course and stopped our 
ever-growing expansion of Federal Reserve opera- 
tions? That there is menace in them, in the fears 
at least aroused abroad, appears in the resumption 
of gold exports, over $20,000,000 having gone out the 
present week. 
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The subject is ably discussed by H. Parker 
Willis, formerly Secretary of the Federal Reserve 
Board, who in his daily article in the “World-Tele- 
gram” yesterday afternoon had the following to say, 
the caption of his article being, “Reserve Purchases 
of Government Obligations Have Failed of Desired 
Stimulation of Bank Customer Lending”: 


“Purchases of Government obligations by the Re- 
serve banks at the rate of more than $1,250,000,000 
per year ever since the Glass-Steagall Act became 
law have admittedly failed to induce ordinary com- 
mercial banks to force their funds upon customers. 
In short, the much vaunted “open market” panacea 
for the depression has had just the same results 
that have repeatedly been obtained from other efforts 
to increase bank lending. 

“Now, according to official word, purchases of 
‘Governments’ are to be enlarged substantially, and 
other methods that have been of no avail in the past 
are to be intensified in the hope that a way may thus 
be found to force people to borrow money whether 
they want it or not, or to compel banks to lend to 
customers who cannot give reasonable assurance of 
paying their bills when they fall due. 

“This new program is hailed with high approval 
in Washington, where strong support for it is to be 
found, according to current understanding, in Ad- 
ministration quarters and in sundry other places 
where two or three are gathered together in the name 
of inflation. Will this intensified effort to expand 
lending, when there is no basis for such extension 
of credit, prove more successful in achieving the ends 
sought than have the somewhat more conservative 
efforts of the past? A definite answer, of course, 
must wait upon developments. 

It is certainly to be hoped that the common sense 
of our people, and particularly of our banks, will 
prevent it from doing that for which it is designed. 
At any rate, it may be taken for granted that it will 
fail to give us what we all really desire or ought to 
desire—sound improvement in the basic economic 
situation in which we must live and do our work. 

“Has the time not come when we ought for our 
own sake to drop the eternal talk about ‘deflation’ 
as though it were some capricious demon stalking 
through the land seeking whom it may devour? Is 
it not absolutely essential that we tell ourselves the 
truth about the current dreams of reinflating, in- 
stead of saying each to the other with our tongues 
in our cheeks that we really have no intention of 
permitting ‘inflation,’ but merely expect to halt 
‘deflation’? Was there ever a time when it was 
clearer that the ‘deflation’ that is actually in process 
is nothing more or less than the process of relieving 
bank portfolios of slow and bad paper, and that what 
we are trying to do is load them up again with ques- 
tionable assets, whether we choose to call it inflation 
or by some other name? Once we bring ourselves to 
admit the obvious truth of this view of the facts much 
of the danger inherent in the situation would pass 
of its own accord. 

“We seem to stand at the crossroads in such mat- 
ters at the present moment, whether viewed from the 
standpoint of bank policy or of political movements 
in Washington. Had we not better pause before 
plunging further and consider where all this is cer- 
tain to lead us?” 


———9——— 
S ANOTHER step in the wrong direction, it 
deserves to be noted here that the Steagall 
bill for the guaranty of bank deposits, to which we 
have previously alluded in these columns, was favor- 
ably reported to the House at an executive session 
of the Banking and Currency Committee. As previ- 
ously remarked by us, a guaranty of bank deposits 
is all wrong in principle. It puts a premium on bad 
bank management and penalizes the soundly man- 
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aged banks for the benefit of the poorer and weaker 
ones. And the Steagall bill carries many other 
objectionable features. 

The Steagall bill provides for a “bank deposit guar- 
anty fund of $500,000,000 and sets up a board to 
administer the fund.” According to Mr. Steagall, it 
provides for initial resources of $1,000,000,000 
through provision for a $500,000,000 loan to the 
Board from the Reconstruction Finance Corpora- 
tion in addition to the fund it creates. The guaranty 
fund is to be made up of $150,000,000 taken from the 
surplus of the Federal Reserve banks. The Treasury 
is required to pay into the fund the amount collected 
up to this time as franchise taxes from Federal Re- 
serve banks which is said to amount to something 
over $150,000,000. Provision is made for the assess- 
ment of $100,000,000 upon member banks based on 
their deposits. State banks not members of the 
Federal Reserve System may contribute to and par- 
ticipate in the guaranty fund upon payment of an 
assessment double the amount paid by member banks 
of the Federal Reserve System. The Board is author- 
ized to assess $100,000,000 annually if found neces- 
sary, and all assessments against banks are to be 
called for in installments of 25%. Any funds on 
hand may be deposited by the Board among the banks 
from which the assessments were collected, such de- 
posits being without interest. Of the fund, $500,- 
000,000 will be kept on hand and invested in direct 
Government obligations. “The plan makes provision 
for initial resources amounting to approximately 
$1,000,000,000, with the right of additional annual 
assessments by the Board. The Board to administer 
the fund is to be composed of the Secretary of the 
Treasury, the Comptroller of the Currency, and three 
members appointed by the President. 

‘ 

HE feature of the Federal Reserve returns this 
week is the large increase in the holdings of 
United States Government securities, already dis- 
cussed above. A full $100,000,000 has been added to 
the amount of these holdings during the week, and 
the total of such holdings is thereby brought close to 
$1,000,000,000, the exact amount this week being 
$985,024,000, which compares with $885,014,000 a 
week ago on April 6. The increase is in accordance 
with the statement made by Governor George L. Har- 
rison of the New York Federal Reserve Bank in his 
testimony on Wednesday before a subcommittee of 
the House Banking and Currency Committee. Since 
the enactment of the Glass-Steagall Bill the Federal 
Reserve banks have been enlarging their holdings of 
Government securities at an average of, roughly, 
$25,000,000 a week, and in the testimony referred to 
Mr. Harrison indicated that these purchases would 
be heavily increased, though he would not give the 
probable amount, current rumor, however, being that 
the Reserve authorities contemplated purchases at 

the rate of $75,000,000 to $100,000,000 a week. 

Against the $100,010,000 increase in the holdings 
of United States Government securities the 12 Re- 
serve banks suffered a further reduction in their 
holdings of acceptances, these being reduced during 
the week from $57,946,000 to $51,809,000, and also 
suffered a reduction in their discount holdings, 
which are slightly lower this week at $628,602,000 
against $635,274,000 last week. The final result is 
that the total bill and security holdings (which furn- 
ish a measure of the volume of Reserve credit out- 
standing) stand at $1,669,911,000 April 13 against 
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$1,582,555,000 April 6, an increase for the week of 
$87,356,000. The amount of Federal Reserve notes 
in circulation has been reduced during the week from 
$2,561,573,000 to $2,537,075,000, but deposit liabili- 
ties have increased from $2,020,161,000 to $2,123.- 
965,000. Gold holdings show some diminution, being 
$3,018,312,000 against $3,032,202,000 last week. 
Owing to this expansion in the liabilities with the 
concurrent falling off in the gold holdings, the 
“ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined” stands at 69.4% 
against 70.8% last week. 

It happens this time that not only have the accept- 
ance holdings of the 12 Reserve banks on their own 
account been reduced this week, but their holdings 
on account of foreign correspondents have also 
diminished, being reported at $325,634,000 against 
$335,312,000 a week ago. Foreign bank deposits 
have risen during the week from $29,712,000 to $41,- 
137,000. The $100,010,000 increase in the holdings 
of United States Government securities is found 
very largely in the item of certificates and bills 
which are reported at $578,395,000 against $481,- 
929,000 a week ago, and it seems quite likely that a 
considerable portion consists of the new Treasury 
bills sold the present week which were placed on a 
bank discount basis of only 1.05% per annum. We 
are led to this conclusion because Government de- 
posits with the 12 Reserve banks also increased dur- 
ing the week, rising from $28,137,000 to $52,494,000, 
suggesting that a portion of the proceeds of the sales 
of bills was left on deposit with the Reserve banks. 

——o———— 

ERCANTILE insolvencies in the United States 
in March were unusually numerous, as they 
had been in each of the two preceding months this 
year, and the liabilities were very heavy. The total 
number of business defaults in this country last 
month, according to the records of R. G. Dun & Co., 
was 2,951 against 2,732 in February and 2,604 in 
March of last year. For the three months of this 
year there have been 9,141 business defaults in the 
United States compared with 8,483 in the first quar- 
ter of 1931. For each of the three months this year 
more business failures were reported than in the 
preceding year, but for March, with an increase of 
13.3%, the showing is much less satisfactory than for 
the other two months. For the quarter the number 

was 7.9% higher than a year ago. 

Much the same condition is shown as to the liabili- 
ties for this year. The total amount involved in the 
report for March was $93,760,311, whereas a year 
ago liabilities for March were $60,386,550. For the 
first quarter of this year the indebtedness amounted 
to $275,520,622 against $214,602,374 in the first 
quarter of the preceding year. 

All three classes into which the March failure fig- 
ures are separated show an increase. There were 
642 manufacturing defaults last month, with liabili- 
ties of $31,293,421; 2,108 in trading lines for $44,- 
117,955, and 201 failures among agents and brokers 
involving $18,348,935. For these three classifica- 
tions in March 1931 the corresponding figures were, 
respectively, 582 for $24,072,069; 1,843 involving 
$30,347,959, and 179 with $5,966,529. The heavy in- 
crease in the third division, covering agents and 
brokers, in the liabilities reported, reflects some un- 
usually large failures—in fact, for the entire three 
months of 1932 to date the large failures have been 
exceptionally numerous. 
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The increase in the manufacturing lines for March 
this year has been quite large in the lumber and 
building division; also for clothing manufacturing, 
and for machinery and tools. Failures have also 
been more numerous in the iron class; for bakers, 
brick and earthenware, and for chemicals and drugs. 
Furs, hats and gloves show a reduction in the num- 
ber of defaults for March this year, and the same is 
true as to printing and engraving, and for leather 
goods and shoes. 

In the trading division there was a considerable 
increase in the number of failures in March in the 
grocery line over those of the preceding year; also, 
among druggists; for the clothing class; for general 
stores; among dry goods dealers; dealers in furni- 
ture; jewelry, hardware, and most of the other 
divisions. Some large failures among hotels added 
heavily to the liabilities for that section. A reduc- 
tion in the number and the liabilities for dealers in 
books and papers was an exception to the general 
rule. 

There were in March 156 large failures, that is, 
those involving in each instance liabilities of 
$100,000 or more, with a total of defaulted indebted- 
ness of $50,518,378. In all three divisions, manu- 
facturing, trading and other commercial, these fig- 
ures are exceptionally high. The total amount 
shown constitutes 53.9% of all indebtedness for the 
failures of the month. 

a Qos 

HE stock market the present week has passed 
through another trying period. At the half-day 
session on Saturday last the market quite unexpect- 
edly enjoyed a sharp turn upward after several days 
of weakness. This appeared to be due to the sudden 
decision of the Senate Banking and Currency Com- 
mittee to start its delayed Stock Exchange investiga- 
tion on Monday of this week, having been induced 
thereto by a telegraphic report that bear operators 
contemplated a raid upon the market of such dimen- 
sions that the day would ever thereafter be known 
as Black Saturday. President Whitney of the Stock 
Exchange had been notified to be ready to testify 
at the Monday meeting of the Committee, and at the 
same time had been asked to bring with him a large 
mass of information regarding current short sales 
as a result of which the members of the Exchange 
were in turn called upon for the needful data with 
which to compile the information sought by the Com- 
mittee. This seemingly led to a sort of scare among 
the shorts, who, as a precautionary measure, began 
to cover some of their outstanding short contracts. 
The market moved sharply upward as a consequence, 
though losing a portion of the gains again before the 
close of the session at the noon hour. A further con- 
tributing influence in the rise on Saturday was the 
upward spurt in the price of wheat caused by the 
Agricultural Bureau’s report issued after the close 
of business on Friday night, indicating that the win- 
ter wheat crop had suffered serious damage from 
winter killing and that the prospect was for a crop 
of only 457,970,000 bushels of winter wheat in 1932 
against 787,465,000 bushels in 1931, when the winter 

wheat yield was of exceptional proportions. 

On Monday, however, stocks again plunged down- 
ward, notwithstanding von Hindenburg’s success at 
the German elections, and notwithstanding also a 
further rise in the price of wheat, and the same 
remark applies with reference to the course of stocks 
on Tuesday, on which day May wheat in Chicago 


Financial Chronicle 


2777 


touched 611<c. against 53%c. the previous Friday. 
The rest of the week the market moved irregularly, 
with occasional upward reactions under the influ- 
ence of weakness in the rail issues and in some of the 
public utilities. 

About the only favorable feature was the higher 
level of prices prevailing for wheat, though on Thurs- 
day and Friday the market enjoyed quite a rally, in- 
fluenced by the sharp reduction the day before in 
the rates of bankers’ acceptances and the testimony 
of Governor Harrison of the New York Federal Re- 
serve Bank before the subcommittee of the House 
Banking and Currency Committee, in which he re- 
vealed the fact that the Federal Reserve banks had 
decided greatly to enlarge their purchases of United 
States Government securities with a view to checking 
further liquidation in the security market—increas- 
ing their purchases of Government securities which 
had been running at an average of about $25,000,000 
a week to $75,000,000 a week. A buoyant rise in 
United States Government bonds proved a further 
stimulating influence. Before the rally, however, 
on Thursday, quite a number of stocks touched new 
low records, this included New York Central, Atchi- 
son, U. S. Steel, American Tel. & Tel., American 
Can, Consolidated Gas and General Motors. On 
Friday the market developed strength notwithstand- 
ing news from Chicago that application had been 
made for the appointment of a receiver for the Mid- 
dle West Utilities Co., dominated by Samuel Insull 
of Chicago. A total of 530 stocks recorded new low 
levels for the year on the Stock Exchange during 
the week, while six stocks touched new highs for 
the year. The call loan rate on the Stock Exchange 
again remained unaltered the entire week at 214%. 

Among the dividend reductions and suspensions 
the present week may be noted the omission of the 
St. Joseph Lead Co. quarterly dividend on the capi- 
tal stock ordinarily payable about June 20. The 
United Cigar Stores Co. of America omitted the 
quarterly dividend on its 6% cumul. pref. stock. 
New York Investors, Inc., passed the semi-annual 
dividend on its 6% cumul. second pref. stock. The 
Maytag Co. omitted the quarterly dividend on its 
$3 cumul. pref. stock, while the North American 
Gas & Electric Co. passed its quarterly dividend on 
its Class A stock. The Shawinigan Water & Power 
Co. reduced the quarterly dividend on its stock from 
50c. a share to 25c. a share, while Central West 
Public Service Co. declared a quarterly stock divi- 
dend of 144% on the Class A stock; previously 
Class A stockholders received an optional dividend 
of 214% in Class A stock, or 3714c. a share in cash 
quarterly. 

Trading has continued moderately large. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 1,148,113 shares; 
on Monday they were 1,695,154 shares; on Tuesday, 
1,553,050 shares; on Wednesday, 1,096,590 shares; 
on Thursday, 1,724,350 shares, and on Friday, 
1,541,574 shares. On the New York Curb Exchange 
the sales last Saturday were 218,403 shares; on Mon- 
day, 250,575 shares; on Tuesday, 292,715 shares; on 
Wednesday, 217,270 shares; on Thursday, 254,030 
shares, and on Friday, 212,425 shares. 

As compared with Friday of last week, prices are 
in many cases higher as a result of the recovery the 
latter part of the week. General Electric closed yes- 
terday at 1614 against 14% on Friday of last week; 
North American at 2634 against 2414; Pacific Gas & 
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Elec. at 285% against 2554; Standard Gas & Elec. at 
181% against 1434 ; Consolidated Gas of N. Y. at 53% 
against 5034; Columbia Gas & Elec. at 914 against 
6%; Brooklyn Union Gas at 74 against 70; Electric 
Power & Light at 734 against 6; Public Service of 
N. J. at 44% against 40; International Harvester 
at 1934 against 1754; J. I. Case Threshing Machine 
at 29 against 26; Sears, Roebuck & Co. at 22 against 
2014; Montgomery Ward & Co. at 734 against 634; 
Woolworth at 3814 against 3614; Safeway Stores at 
46 against 4334; Western Union Telegraph at 32 
against 3114; American Tel. & Tel. at 10634 against 
10614; Int. Tel. & Tel. at 6 against 434; American 
Can at 5154 against 5014; United States Industrial 
Alcohol at 2134 against 2114; Commercial Solvents 
at 63% against 574; Shattuck & Co. at 9 against 814, 
and Corn Products at 3314 against 3314. 

Allied Chemical & Dye closed yesterday at 653% 
ex-div. against 655% on Friday of last week; E. I. du 
Pont de Nemours at 34 against 383g; National Cash 
Register A at 10 against 814; International Nickel 
at 6144 against 534; Timken Roller Bearing at 16 
against 1414; Mack Trucks at 141%4 against 13; Yel- 
low Truck & Coach at 21% against 1%; JohnsMan- 
ville at 11% against 1214; Gillette Safety Razor at 
183% against 1634 ; National Dairy Products at 25144 
against 2234; Associated Dry Goods at 41% bid 
against 35g; Texas Gulf Sulphur at 19 against 17; 
Freeport Texas at 1534 against 1434; American & 
Foreign Power at 414 against 23% ; General American 
Tank Car at 181% against 183% ; United Gas Improve- 
ment at 1634 against 15; National Biscuit at 331%, 
against 3134 ; Coca Cola at 10134 against 104; Conti- 
nental Can at 2914 against 29% ; Eastman Kodak at 
6114 against 6334 ; Gold Dust Corp. at 131% against 
13; Standard Brands at 1034 against 10; Paramount 
Publix Corp. at 434 against 474; Kreuger & Toll at 
3% against 34; Westinghouse Elec. & Mfg. at 23% 
against 2214; Drug, Inc., at 39 against 4114; Colum- 
bian Carbon at 273% ex-div. against 2734; American 
Tobacco at 68 against 6714; Reynolds Tobacco 
class B at 3214 against 3234; Liggett & Myers 
class B at 501% against 4814, and Lorillard at 1454 
against 1354. 

The steel shares have shown some resistance to the 
continued tumble. United States Steel closed yester- 
day at 341% against 3354 on Friday of last week; 
Bethlehem Steel at 13% against 1314; Vanadium at 
9 against 81%, and Republic Iron & Steel at 3% 
against 3. In the auto group Auburn Auto closed 
yesterday at 42 against 5114 on Friday of last week ; 
General Motors at 12% against 12; Chrysler at 914 
against 9; Nash Motors at 1214 against 1254; Pack- 
ard at 2% against 2144; Hudson Motor Car at 414 
against 434, and Hupp Motors at 21% against 21,. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 954 against 914 on Friday of last week ; 
B. F. Goodrich at 31% against 3; United States Rub- 
ber at 3% against 8, and the preferred at 6 
against 534. 

The railroad shares have most of the time con- 
tinued conspicuously weak, at least in the case of 
the active stocks like Atchison and New York Cen- 
tral. Pennsylvania RR. closed yesterday at 133% 
against 125g on Friday of last week; Atchison To- 
peka & Santa Fe at 445% against 52; Atlantic Coast 
Line at 17 against 1514; Chic. Rock Island & Pacific 
at 5144 against 454; New York Central at 203% 
against 2144; Baltimore & Ohio at 914 against 914; 
New Haven at 143% against 1534; Union Pacific at 
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5514 against 5754; Southern Pacific at 14144 against 
1414; Missouri Pacific at 34% against 334; Missouri- 
Kansas-Texas at 3 against 27%; Southern Railway 
at 6 against 5; Chesapeake & Ohio at 1614 against 
14; Northern Pacific at 11144 against 10%, and Great 
Northern at 111% against 114%. 

The oil shares yielded as the result of the special 
drive against oil issues. Standard Oil of N. J. closed 
yesterday at 2414 against 26 on Friday of last week ; 
Standard Oil of Calif at 1914 against 2114; Atlantic 
Refining at 10 against 914; Texas Corp. at 114% 
against 1034; Phillips Petroleum at 4% against 414, 
and Pure Oil at 4% against 314. 

The copper stocks have resisted the general down- 
ward trend. Anaconda Copper closed yesterday at 
6 against 454 on Friday of last week; Kennecott 
Copper at 7 against 6; Calumet & Hecla at 24% 
against 214; American Smelting & Refining at 8% 
against 8; Phelps Dodge at 514 against 5, and Cerro 
de Pasco Copper at 714 against 614. 

ee 

RICE trends on stock exchanges in the import- 
ant European financial centers were somewhat 
mixed this week, an easy tendency in the early deal- 
ings giving way to slow improvement in later ses- 
sions. The London, Paris and Berlin markets were 
alike depressed at the start of the week by the numer- 
ous international uncertainties, and especially by 
gloomy week-end dispatches from New York. Even 
the pronounced victory of President von Hinden- 
burg in the German elections did not serve to dispel 
the somber tone, as this result had been expected. 
Much concern was again expressed in all centers 
regarding Kreuger & Toll companies, and the possi- 
bilities of further disclosures in the full reports soon 
due. Beginning with the mid-week session, how- 
ever, public interest in stocks increased in Europe 
and a brighter trend was reported everywhere. In 
London the tone was stimulated in part by the Board 
of Trade report for March, which showed increased 
exports and decreased imports as compared with 
the two preceding months. There were no indica- 
tions of trade improvement in the Continental 

countries. 

The London Stock Exchange was fairly steady at 
the opening, Monday, but the initial firmness was 
not maintained in all departments of the market. 
British funds were well supported throughout, and 
small fractional advances occurred. Among indus- 
trial stocks, iron and steel issues were better at 
first on rumors of a tariff, but liquidation soon ap- 
peared and wiped out the gains. The international 
list was marked down in accordance with advices 
from New York. In Tuesday’s dealings British 
funds were again in demand, but the tendency in 
the industrial market was uncertain. International 
stocks were somewhat better on improved advices 
from New York and the Continental markets. A 
good session followed, Wednesday, partly as a result 
of rumors of a further reduction of the bank rate. 
British funds were in sustained demand, and there 
were also many advances among industrial stocks. 
Foreign bonds and stocks were better as a whole, 
despite some minor recessions. After a further 
cheerful opening, Thursday, quotations dropped 
slightly on the London exchange. Disappointment 
regarding an unchanged bank rate caused some sell- 
ing of British funds, but industrial issues were 
rather well sustained, with the exception of textile 
shares. International issues were lower. The tone 
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at London was cheerful yesterday, but price changes 
were small. 

A spirited opening was reported on the Paris 
Bourse, Monday, but no public following was aroused 
by the demonstration and prices soon dropped back 
to their earlier levels in dull trading. The initial 
upswing lasted only a half hour, and it was followed 
by a steady dwindling of values. The session Tues- 
day was extremely dull, with the trend heavy. 
Losses were substantial in all sections of the market, 
and a last-minute rally served only to reduce them 
somewhat. Wednesday’s dealings were animated, 
however, interest in stocks suddenly reviving, reports 
said, on the better prospects in the American wheat 
situation. Optimism over the good condition of 
French banks also aided the market. Bank shares 
responded especially well to the better tone, but 
other issues also showed handsome gains. After 
an uncertain opening, Thursday, prices on the 
Bourse again advanced and in many instances good 
progress was made over the previous closing levels. 
French stocks of all descriptions were in demand, 
but foreign securities were neglected and some small 
losses resulted in this section. The trend was firm 
in yesterday’s session at Paris. 

The Berlin Boerse was dull and uncertain in the 
first session of the week, no favorable trend appear- 
ing as a result of the election last Sunday. Gains 
made by the Fascists proved more important to the 
Boerse than the anticipated re-election of President 
von Hindenburg, and small losses were general. 
Normal trading was finally resumed on the Boerse, 
Tuesday, in a quiet and generally favorable market. 
Final restrictions were removed with the publica- 
tion of official quotations. The figures, however, 
showed drastic declines since they were last issued 
in September. Reichsbank shares resisted the de- 
cline in the interim better than other stocks, a drop 
from 108 to 97 being registered, whereas practically 
all other issues declined to fractions of their Septem- 
ber levels. The trend for the day was mildly uncer- 
tain, early steadiness being followed by a slow de- 
cline with net changes unimportant. A brisk ses- 
sion was reported Wednesday, with public interest 
quiekly reviving under the stimulus of official quo- 
tations. Buying was general, particularly in low- 
priced stocks, and some good gains were registered. 
The Berlin market again moved smartly forward 
Thursday, with buying interest extending to bonds 
as well as stocks. The turnover increased and prices 
advanced in all departments of the market. Prices 
were maintained on the Boerse, yesterday, despite 


some irregularity. 
Qe 


TTEMPTS to secure definite reduction of offen- 
sive weapons marked the resumed discussions 

at the General Disarmament Conference in Geneva, 
this week. The delegates of more than 60 nations 
gathered again last Monday, after a recess of three 
weeks for the Easter holidays. It was the sense of 
the conference, expressed by many delegates just be- 
fore the recess began, that the time had arrived for 
precise and detailed programs of disarmament to be 
placed before the body. In response to this senti- 
ment some of the leading statesmen of Europe ap- 
peared at Geneva, Monday, to head their respective 
delegations, and this occasioned a keen and wide- 
spread interest in the proceedings. The earlier ses- 
sions had been devoted exclusively to general state- 
ments by the members of the many delegations, and 
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these disclosed a wide diversity of opinions. Two 
well-defined schools of thought were again apparent, 
however, as on former occasions. One followed the 
French thesis that security must precede disarma- 
ment, while the other argued, with America and 
Britain, that disarmament leads to security. 
Hugh 8S. Gibson, United States Ambassador to Bel- 
gium and acting head of the American delegation, 
made the first important contribution to the discus- 
sion after the sessions were resumed. That this coun- 
try would take an aggressive stand in favor of dis- 
armament was indicated two weeks ago to-day, when 
it was made known that Secretary of State Henry L. 
Stimson would proceed to Geneva to direct the 
American delegation. When sailing from New York, 
April 8, Mr. Stimson expressed the belief that the 
conference may be able, ultimately, to agree upon a 
number of useful measures designed to limit the 
chances of war. His stay in Geneva will be brief, 
he said, but possibly of assistance in helping for- 
ward this program. In view of these comments it 
was thought for a time that the more detailed Amer- 
ican proposals would be placed before the conference 
by Mr. Stimson, who arrived in Geneva yesterday. 
The task was undertaken by Mr. Gibson, however, 
while Secretary Stimson was still on the high seas. 
In his address to the conference, Monday, Mr. Gib- 
son proposed to do away entirely with three specific 
types of offensive arms—tanks, heavy mobile artil- 
lery and gas. He began by reminding the delegates 
that the resolution regarding the method of work to 
be followed had been introduced by the American 
delegation, and added that some concrete indica- 
tions were probably expected. Analysis of the vari- 
ous plans placed before the gathering showed, he 
continued, that one preoccupation seemed to domi- 
nate them all—that of finding a method by which 
reduction could be achieved without incurring risk 
to national safety. “In large measure this preoccu- 
pation has been instinctive on the part of the various 
delegations,” Mr. Gibson said. “But it is an instinct 
with which every nation must have the greatest 
sympathy, and this instinctive endeavor should be 
turned by some means into a conscious and definite 
program which will transmute into terms of dis- 
armament this universal need for security.” 
Basically, Mr. Gibson continued, the demand for 
security is founded on fear of invasion. This feeling 
is apparently more acute to-day than in time past, 
probably for the reason that there was in earlier 
eras a certain inherent superiority in defense. New 
weapons have been developed within the last genera- 
tion which rob frontier defenses of some of their 
effectiveness, and a feeling of insecurity is thus preva- 
lent not only among Governments but also among 
the civil populations. “It is the feeling of inade- 
quacy of the defensive force which gives rise to the 
insistent demand on the part of the people for the 
accumulation of military stores, the increase of 
armies and of military budgets,” the Ambassador 
pointed out. “We might as well face the fact that 
unless and until this genuine apprehension can be 
allayed, there is little hope of achievement here. 
Fear of invasion is based on the existence of pecu- 
liarly aggressive weapons in land warfare—tanks, 
heavy mobile artillery and the use of gas. The feel- 
ing of security will not be restored until we restore 
to defense the superiority over aggression which it 
enjoyed in former times. The only way to restore 


such superiority is to do away with the weapons I 
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have just mentioned.” A resolution embodying the 
proposal was placed before the conference for con- 
sideration, and Mr. Gibson closed with an expression 
of hope “that the simplicity of our proposals will 
commend them to the conference, and that it will 
be possible to refer the entire question to the neces- 
sary commissions with instructions to report back 
definite texts for our adoption.” 

The American proposal immediately became the 
center of an animated discussion, with the delega- 
tions tending to align themselves more or less defi- 
nitely for or against it. President Giuseppe Motta 
of Switzerland expressed instant approval. Sir John 
Simon of Great Britain stated that his country had 
already suggested the abolition of heavy mobile artil- 
lery and gases, and favored also the abolition of 
tanks. Count Rudolph Nadolny of Germany favored 
the proposal, but said it did not go far enough. 
General Cavallero of Italy declared it is worthy of 
attention. Premier Tardieu of France finally arose 
and gave expression to biting criticisms. The sug- 
gestion belonged, he said, in the category of dead- 
letter proposals of the pre-war Hague conferences, 
while the French proposal for an international mili- 
tary police force not only embraced the American 
suggestion but went much further and was also 
based on the methods and spirit of the League Cove- 
nant. The American proposal takes account only 
of land armaments, he pointed out, whereas France’s 
position on the interdependence of land, sea and air 
armaments is well known. M. Tardieu again voiced 
firm objections to the American proposal, Tuesday, 
in a brilliant speech. He asserted, a dispatch to the 
New York “Times” said, that prohibition of this or 
that offensive arm was useless, because technicians 
and engineers would invent pocket cannons to re- 
place big guns, pocket airplanes to replace bombers, 
and pocket cruisers to replace battleships, and be- 
cause all countries, in the event of war, would con- 
vert industrial into military equipment. After de- 
molishing to his own satisfaction all proposals for 
actual limitation or reduction, he again presented 
the French scheme for an unarmed world with the 
exception of an international force at the disposal 
of the League. 

Dino Grandi, Foreign Minister of Italy, made a 
rather effective reply to M. Tardieu, Wednesday. 
With obvions reference to the French argument, he 
remarked that it had been said that an international 
agreement regarding qualitative limitation might 
be broken with ease, as many forbidden arms could 
be secretly manufactured. “But even if that is true,” 
he added, “should we hesitate to conclude agreements 
simply because of the possibility of bad faith? If we 
start by doubting everyone’s good faith we might 
as well abandon at once any attempt to reach a 
result. It has been said that a State which is ready 
to violate the solemn clauses of the Pact of Paris 
would all the more readily violate its engagements 
with regard to qualitative limitation of arms. But 
if we must admit such a possibility we must also 
admit that such a country would also be ready to 
violate all engagements, including that of placing 
its arms at the disposal of the League of Nations.” 
In the general discussion that followed, Brazil and 
Turkey supported the United States method, but 
Yugoslavia, Uruguay and Poland lined up with 
France. The conference began, thereafter, to study 
the order of precedence in which the various pro- 
posals before it should be considered in detail. 
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IRECTORS of the Bank for International Set 
tlements made a number of important de 
cisions at their regular monthly meeting in Basle, 
last Monday. Owing to the unsettled state of world 
affairs, it was voted to avoid new loan enterprises 
in the immediate future. The directors agreed, how- 
ever, to renew credits of 90,000,000 schillings to 
Austria, maturing April 10 ; $20,000,000 to Hungary, 
maturing April 18, and $3,000,000 to Yugoslavia, 
maturing April 28. In every instance the credits 
were extended for three months. An urgent appeal 
for further relief to Austria was considered, but re- 
jected, a dispatch to the New York “Times” said. A 
reduction of the interest rate paid by the Reichsbank 
on the $90,000,000 credit extended that institution 
in equal amounts by the B. I. S., the Bank of Eng- 
land, the Bank of France, and the Federal Reserve 
Banks, also was voted. Sir Charles Addis, British 
member of the Board, announced his retirement at 
the meeting, and it is understood, dispatches state, 
that he will be succeeded by Sir Otto Niemeyer. The 
Board also 'took several steps in preparation for the 
second annual stockholders’ meeting, which is to take 
place next month. It was indicated that the Bank 
will be in a position to distribute about 4,000,000 
Swiss francs as dividends from the profits of the 
bank year now ending. In order to comply with the 
statutes requiring full subscription of the Bank’s 
capital stock within two years, the directors decided 
to offer 26,400 remaining shares in equal amounts 
to the subscribers in seven countries who furnished 
the original capital. 
—o—— 
ESPITE the admitted urgency of the repara- 
tions problem, official conversations regard- 
ing it probably will not be resumed by the interested 
governments until June 13. This date has been ten- 
tatively fixed, it is indicated in Geneva dispatches, 
for the opening of the Lausanne conference. The 
meeting, at which the report of the Young Plan Ad- 
visory Committee is to be considered, was first 
scheduled for Jan. 18, but after several postpone- 
ments it was finally put off to an unnamed date in 
June. “By June 13,” a Geneva report to the New 
York “Times” states, “the French Parliament which 
will be elected in May will have begun sitting and 
will have had an opportunity to show its general 
political tendency. Whatever Government comes 
into office, it will have declared its policy and prob- 
ably will have had it approved. And it is on what 
happens in France more than on anything else that 
the Lausanne program depends.” The situation 
seems at present to be completely deadlocked, it is 
remarked. “The only prospect is that at Lausanne 
there must be an extension for six months or more 
of the present moratorium.” The British Govern- 
ment is more than ever convinced that there must 
be complete cancellation of reparations and ulti- 
mately of war debts, it is said. France holds quite 
as firmly to the opinion that German payments 
should continue unless the war debts to Britain and 
the United States are wiped out. There is also no 
uncertainty about the German attitude that the pay- 
ments cannot possibly be resumed. 

The twin problems of reparations and war debts 
continue to receive much attention in all countries, 
and it is likely that they will be debated with in- 
creasing fervor as the June conference in Lausanne 
and the end of the Hoover moratorium year draw 
near. There were several official pronouncements 
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in Europe during recent days which indicate that 
the difficulties surrounding these delicate questions 
do not tend to diminish with the passage of time. 
In a session of the Grand Council of Fascism, on 
April 8, presided over by Premier Mussolini, a reso- 
lution was adopted in which renunciation of repara- 
tions and cancellation of war debts was recom- 
mended as a means toward ending the current de- 
pression. The French view of reparations was re- 
stated April 10, in an elaborate communication of 
the Foreign Office. The arguments for continuance 
of the Young Plan were reiterated, a dispatch to the 
New York “Times” said, and statistics were offered 
to refute German claims regarding payments made 
to date. The interest taken in the questions in Lon- 
don was reflected on the arrival in that capital, 
April 8, of Andrew W. Mellon, former Secretary of 
the Treasury and newly appointed Ambassador to 
the Court of St. James’s. Press correspondents im- 
mediately asked Ambassador Mellon about his views 
on reparations and war debts. He denied, however, 
that he had any special mission to deal with these 
problems. 

An informal suggestion on the war debts owed to 
the United States Government, which is apparently 
destined to receive much consideration, was made 
in Washington, Wednesday, by former Governor of 
New York State, Alfred E. Smith. Since Mr. Smith 
is an aspirant for the Democratic nomination to the 
Presidency, his utterance gains some importance. 
In substance, he proposed that the debts question 
be settled by suspension of direct payments for a 
period of 20 years. During this period the principal 
of the debt owed by each foreign Government might 
be reduced annually by means of a credit of 25% of 
the gross value of American products purchased by 
such countries. In other words, if a country buys 
$100,000,000 of American cotton, a $25,000,000 re- 
duction will be made in the debt, and the same prin- 
ciple will apply on all products. This would aid 
American farmers, merchants and manufacturers, 
Mr. Smith added, and would present a far better way 
to restore trade than “sitting idly by, clamoring for 
the payment of debts which we know cannot be 
paid.” There were no official comments on this 
scheme on following days, but unofficial circles in 
London and Paris held that it merited serious con- 
sideration, dispatches said. 

——o—— 

UGGESTIONS made by the League of Nations 

Financial Commission for aiding Austria, Hun- 
gary, Bulgaria and Greece were considered at a 
special meeting of the League Council, Tuesday, and 
once again, as on so many previous occasions, it was 
decided to postpone action. Statements were made 
in the brief session by the representatives of Britain, 
France, Germany and Italy. All agreed on the urg- 
ency of the problem, according to the summing up 
by Foreign Minister Dino Grandi of Italy, and it 
was then voted to postpone further consideration 
of the matter until May 9, when the Council gathers 
for its next regular session. Premier Tardieu of 
France, Sir John Simon of Britain, Signor Grandi 
and Dr. Bernhard von Buelow of Germany spoke in 
turn about the recent London conference on the 
Danubian problem. M. Tardieu remarked that in 
every case they reserved complete freedom to affirm 
at subsequent gatherings their views of events at 
London. The report of the Financial Commission, 
which occasioned the special Council session, was 
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referred to a committee of experts and the Council 
adjourned. In a report to the New York “Times” 
detailing these incidents the comment was added 
that “League financial circles are not so sure that 
the great Powers, in shelving for a month the Finan- 
cial Commission’s report, will be able thereby to 
keep shelved the situation with which the report 
deals.” 
——9——— 
ASCIST and Communist arguments were alike 
unavailing in the run-off election for the Ger- 
man Presidency, last Sunday, when Field Marshal 
Paul von Hindenburg was re-elected for a second 
term of seven years by 2,235,794 more votes than were 
received altogether by his opponents. This result 
was anticipated in view of the fact that the venerable 
German President received only 168,543 votes less 
than the required absolute majority in the first elec- 
tion on March 13. The returns were nevertheless 
received with profound satisfaction in the responsi- 
ble circles of all countries, as they demonstrate con- 
clusively that the German people are determined to 
pursue the path of duly organized Constitutional 
government. In France, especially, the results 
caused gratification. Crowds gathered on the 
Parisian boulevards and cheered as bulletins were 
posted showing the heavy trend in favor of President 
von Hindenburg. 

The run-off election was necessary under the Ger- 
man balloting system, which requires an absolute 
majority in the first election, with a second vote 
automatically set if no candidate receives such a 
majority. In the second election, however, only a 
plurality is necessary to determine the victor. Al- 
though it was generally conceded in advance of the 
election last Sunday that President von Hindenburg 
would receive a majority of all votes cast, all of 
Germany was tense as the date approached, owing 
to the violence of the campaign. The strenuous 
efforts to bring out the voters resulted in an aggre- 
gate of 36,491,694 ballots, or somewhat less than the 
total of 37,658,036 in the first election. The vote for 
President von Hindenburg last Sunday was 19,- 
359,642 against 18,654,690 on March 13, a gain of 
704,952. Adolph Hitler, leader of the National- 
Socialist, or Fascist party, received 13,417,460 
votes last Sunday against 11,341,360 on March 13, 
a gain of 2,076,100. Ernst Thaelmann, Communist 
candidate, received 3,706,388 votes in the final elec- 
tion compared with 4,982,939 in the earlier plebiscite, 
or a loss of 1,276,551. The gains recorded by the 
two chief candidates were accounted for largely by 
the withdrawal of Theodor Duesterberg, Nationalist, 
who received 2,558,939 votes last month. 

Both in German internal and in international 
affairs this election is sure to prove highly impor- 
tant. President von Hindenburg has collaborated 
closely with Chancellor Heinrich Bruening during 
the recent difficult months, and the heavy vote for 
the President amounts, in a sense, to a vindication 
of the drastic measures enacted at the instance of 
the Centrist leader of the Cabinet. In the conduct 
of the nation’s foreign affairs Chancellor Bruening’s 
hands will also be strengthened greatly, as there can 
be no doubt that he speaks for a clear majority of 
the German people. While the result is thus de- 


cidedly satisfactory in the main, it is generally ad- 
mitted that the struggle between democracy and 
Fascism in Germany is far from ended. A further 
campaign for the election of members of the Prus- 
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sian Diet was started Monday, with the voting sched- 
uled for April 24. Control of Prussia has long been 
the key to control of the Reich, and since the Hitler- 
ites polled about 7,400,000 votes in that German 
State last Sunday, there is a possibility that they 
will emerge as the strongest single party in the next 
Diet. In order to prevent a Fascist coup d’etat in 
the Reich, a decree was signed by President von 
Hindenburg, Wednesday, disbanding and suppress- 
ing the “storm troop” units of the Hitlerites. Ina 
proclamation accompanying the decree the Govern- 
ment announced its determination to “suppress 
ruthlessly any attempt to form a State within a 
State.” 


—— oe 


ENEWED discussion of the dispute between the 
London and Dublin Governments regarding 

the oath of allegiance to the British Crown and the 
land annuities occurred in the House of Commons, 
Monday, when J. H. Thomas, Minister for the Do- 
minions, made public the notes recently exchanged 
with President Eamon de Valera, of the Irish Free 
State. It was disclosed that Mr. de Valera insists 
with some emphasis that he intends to abolish the 
oath, and is only a little less emphatic about 
discontinuing the annuities of approximately 
£3,000,000. The rejoinder by Mr. Thomas is de- 
scribed in dispatches as straightforward, friendly 
and free from any kind of threat. In placing the 
notes before the House, Mr. Thomas reiterated that 
the British Government intends to uphold the Anglo- 
Irish Treaty of 1921. The statement was greeted 
with cheers from most sections of the House, indi- 
cating that he will have ample support in this deter- 
mination. In answer to the statement by Mr. de 
Valera that the Free State Government knows 
nothing of a binding engagement regarding the land 
annuities, Mr. Thomas gave specific details of an 
agreement made in 1923, reports said. There was 
apparently some confusion in Dublin on this point. 
A special dispatch to the New York “Times” indi- 
cated that Mr. de Valera “had known little or noth- 
ing of the financial settlement of that year, and a 
hurried search had to be made for the agreement.” 
It was remarked that there was no excitement in 
Dublin on this matter, but rather a belief that any 
legislation will be delayed for perhaps 18 months. 
Even if the Dail Eireann approves the de Valera 
proposals, the Irish Senate will almost certainly 
reject them and thus cause postponement, it is said. 

——@———— 

ISTURBANCES which developed in Chile and 
Ecuador last week were held to very minor 
proportions, and by the beginning of this week con- 
ditions were fairly tranquil in both countries, In 
Chile an alleged revolutionary movement was 
officially declared ended, last Saturday, by the Gov- 
ernment of President Juan Esteban Montero. A 
new Cabinet was formed by Victor Robles, who 
assumed the important post of the Interior, as well 
as that of Premier. Almost all other members were 
Ministers in the former Cabinet, dispatches said. 
A small revolt at Guayaquil, Ecuador, where the 
two-vessel navy of that country mutinied last week, 
was quelled Tuesday, when the navy was recaptured 
by Government forces. In the three days of fight- 
ing there was only one casualty. Some anxiety was 
occasioned over a wide area of southern South 
America, Monday, by eruptions of a score of vol- 
canoes in Chile. It was feared for a time that the 


Financial Chronicle 





April 16 1932 


eruptions presaged an earthquake, but fortunately 
no sharp shocks were felt. Lava poured from some 
of the peaks, while others emitted huge clouds of 
volcanic dust which floated to the eastward, cover- 
ing much of Argentina with a grey coat. No damage 


of any consequence resulted. 
—o—— 


HE National Bank of Czechoslovakia on Monday 

(April 11) reduced its discount rate from 6% to 
5%, the 6% rate having been in effect since Dec. 22 
1931. Rates are 11% in Greece; 8% in Hungary; 
744% in Lithuania; 7% in Austria, Rumania, Fin- 
land, Portugal, and 644% in Spain; 6% in Italy, 
Danzig, India and in Colombia; 5.84% in Japan; 
514% in Germany, Estonia and in Chile; 5% in 
Czechoslovakia, Ireland, Denmark, Sweden and in 
Norway; 344% in England and Belgium; 3% in Hol- 
land; 244% in France, and 2% in Switzerland. In 
the London open market discounts for short bills on 
Friday were 244@2 3-16% as against 2 3-16@2144% 
on Friday of last week, and 2 3-16@214% for three 
months’ bills as against 2 7-16@2144% on Friday of 
last week. Money on call in London on Friday was 
134%. At Paris the open market rate continues at 
174%, and in Switzerland at 14%. 

a cen 
HE Bank of England statement for the week 

ended April 13 shows a gain of £11,285 in gold 
holdings and as this was attended by a contraction of 
£3,039,000 in circulation, reserves rose £3,050,000. 
Gold holdings now total £121,448,645 as compared 
with £146,202,394 a year ago. Public deposits in- 
creased £2,266,000 while other deposits fell off 
£1,915,870. Of this amount £1,095,675 was from 
bankers accounts and £820,195 from other accounts. 
The reserve ratio is up to 32.13% from 29.74, a week 
ago. Last year the ratio was 49.49%. Loans on 
government securities increased £4,275,000 and those 
on other securities decreased £6,973,101. Other 
securities consist of discounts and advances and 
securities. The former fell off £896,677 and the 
latter £6,076,424. The rate of discount remains at 
314%. Below we show a comparison of the different 
items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 

April 13. April 15. April 16. ape 7. Age 18. 
Circulation. -....- a356.752.000 354,363,504 361,321,558 358,940,958 134,659,000 
Public deposits... -- 12,259,000 8,372,224 14.798.522 17.876.233 17,503,000 
Other deposits- - .-- 111,270,357 96,361,015 102,118,709 96,795,717 100,434,000 
Bankers accounts. 78,446.795 61.230.462 65.815.639 60.779.118 --.---.. 
Other accounts... 32,823,562 35,130,553 36.303.070 36.016.599 --..-... 
Governm’t securities 55,385,906 34,334,684 658.282.6429 48.346.855 31.720,000 
Other securities.... 46,101,306 36,227.575 16.828.819 26.650,421 60,190,000 
Disct. & advances 11,.267.453 8.375.954 6,386,083 11,028,809 -.....- a 
Securities. ....-- 34,833,853 27,851,621 10.442.736 15,.621.612 ------.. 
Reserve notes & coin 39,695,000 51,838,890 59,466,768 57,330,825 43,709,000 


Colin and bullion. . . 121,448,645 
Proportion of reserve 


146,202,394 160,788,326 156,271,783 158,619,000 


49.49% 
3% 


50.86% 
344% 


49.99% 
54% 


BK 
44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199.000 to the amount of Bank of England 
notes outstanding. 

—_—o—— 


HE Bank of France statement for the week ended 
April 8, shows a gain in gold holdings of 123,- 
176,448 francs. The Bank’s gold now aggregates 
76,909,171,154 francs, in comparison with 56,107,- 
297,136 francs last year and 42,324,969,992 francs 
the year before. Credit balances abroad and bills 
bought abroad record decreases of 118,000,000 francs 
and 14,000,000 francs respectively. Notes in circu- 
lation contracted 915,000,000 francs, reducing the 
total of notes outstanding to 82,523,044,235 francs. 
Total circulation a year ago was 78,707,502,760 
francs and two years ago it was 71,245,075,970 
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francs. French commercial bills discounted and 
creditor current accounts rose 259,000,000 francs 
and 613,000,000 francs while advances against securi- 
ties declined 51,000,000 francs. The proportion of 
gold on hand to sight liabilities stands this week at 
70.16%, as compared with 55.74% the previous 
year and 50.08% two years ago. Below we furnish 
@ comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE aR earl 








Changes Status as o, 
Sor Week. gg 1932. ~~ 10 1981. a 1930. 
, Francs. Francs. Francs. Francs. 
Gold holdings. .--Inc. 123,176,448 76,909,171,154 56,107,297,136 42,324,969,992 
Credit bails. abr’d_ Dec. 118,000,000 4.230,635,589 6.911,796,825 6,897,549,513 
aFrench commerc’l 

bilis discounted_Inc. 259,000,000 4,005,333,859 5,554,000,000 4,697,153,531 
b Bills bght.abr’'d_Dec. 14,000,000 





8,169,615,054 19,398,000,000 18,749,789,740 
Adv. agt. securs..Dec. 51,000,000 2.807.643.446 2.926,756.650 2,651,990.287 
Note circulation. _ Dec. 915,000,000 82,523,044,235 78,707,502,760 71,245,075,970 
Cred. curr. accts._Inc. 613,000,000 27,102,627,552 22,228,475,569 13,261,721,374 
Proportion of gold 
. on hand to sight . 
Habilities .....- Inc. 0.31% 70.16% 55.74% 50.08% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_o——_- 


E German Bank statement for the first quarter 

of April records a gain in gold and bullion of 
92,000 marks. The total of bullion is now 878,742,000 
marks, as compared with 2,343,644,000 marks the 
Same period a year ago and 2,544,427,000 marks two 
years ago. Decreases appear in the following items: 
reserve in foreign currency of 111,000 marks, in bills 
of exchange and checks of 111,481,000 marks, in 
advances of 189,459,000 marks, in investments of 
234,000 marks, in other assets of 47,146,000 marks 
and in other daily maturing obligations of 207,425,000 
marks. No change occurred in deposits abroad. 
Notes in circulation contracted 145,398,000 marks. 
bringing the total of the item down to 4,085,675,000 
marks. Last year circulation was 4,377,850,000 
marks and the year previous it was 4,567,390, 000 
marks. The items of silver and other coin, notes on 
other German banks and other liabilities increased 
36,901,000 marks and 16,053,000 marks, respectively. 
The proportion of gold and foreign currency to notes 
circulation stands at 25%, as compared with 57.3% 
last year and 64.2% the year before. Below we 
show a comparison of the various items for three 
years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Jor Week. Aprtl 7 1932. Aprtl 7 1931. Aprti 7 1930. 
A Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 

Gold and bullion.-_--_-. Inc. 92,000 878,742,000 2,343,644,000 2,544,427,000 
Of which depos. abr’d_ No change 76,623,000 ‘207, 638, ‘000 149,788,000 
Res've in foreign curr. Dec. 111,000 4 165,605,000 386,600 
Bills of exch. & checks.Dec. 141,481,000 3,176,374, ‘000 2,023,860,000 2,067,462,000 
Silver and other coin. _Ine. 175,964,000 143,228,000 130,761,000 
Notes on oth. Ger. bks.Inc. 7,465,000 3,918,000 
Advances........... Dec. 189, 459, 000 100,413,000 46,326,000 
Investments_....-.-.- Dec. 234,000 361,517,000 93,133,000 
Other assets......... Dec. 47,146,000 863,489,000 519, 932, 000 511 ,694,000 


Notes in circulation. Dec. 145,398,000 4,085,675,000 4,377,850,000 4,567,390,000 
Oth.daily matur.oblig.Dec. 207,425,000 370,263,000 332,848,000 792,502,000 
Other liabilities_- ~~~. Inc. 16,053,000 674,310,000 258,572,000 156,565,000 


Propor. of gold & for’n 
curr. to note cireul’n.Inc. 0.9% 25% 57.3% 64.2% 


3388) 


—— Qe 

RASTIC slashing of rates in the commercial 
money market occurred this past week, as a 
direct consequence of the energetic stimulation of 
the Federal Reserve authorities, applied through 
open market operations. With the Reserve banks 
clearly augmenting their purchases of Government 
securities, several reductions of 44% each in bill 
rates were made by dealers last Saturday and again 
Tuesday. After intimations in Washington, early 
Wednesday, by Governor George L. Harrison of the 
New York bank, that the process would be carried 
much farther, acceptance yield rates were lowered 
a further 144% the same day, thus making a full 
1% drop in rates in less than a week. Commercial 

paper rates also were lowered. 
The Stock Exchange money market was quiet and 
but little changed. Call loans on the New York 
Stock Exchange held at 244% all week, both for 
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renewals and new loans. Ample offerings of bank- 
ing house funds were reported every day, however, 
at 2%, or a concession of 14% from the official level. 
Time money rates were soft, in line with the general 
trend. Brokers’ loans against stock and bond col- 
lateral, as reported by the Federal Reserve Bank 
of New York for the week to Wednesday night, re- 
ceded $31,000,000. Gold movements for the same 
period consisted of exports of $20,156,000, imports 
to $4,455,000, and a net increase of $2,370,000 in the 
stock of metal held earmarked for foreign account. 
Qe 
EALING in detail with call loan rates of the 
Stock Exchange from day to day, 244% was 
the rate ruling all through the week, both for new 
loans and renewals. The time money market con- 
tinues unchanged, and dealers see no immediate 
prospect of change. Rates are unchanged but nom- 
inal at 234@3% for all dates. Prime commercial 
paper continued in good demand this week, but the 
scarcity of offerings has greatly restricted sales. 
Rates are unchanged. Quotations for choice names 
of four to six months’ maturity are 3144@3\4%. 
Names less well known are 334@4%. On some very 
high class 90-day paper occasional transactions at 
3% were noted. 
a cn 
RIME bankers’ acceptances have been in fairly 
brisk demand this week, but first class paper 

has been scarce, and business limited on that ac- 
count. Rates were reduced 4 of 1% on April 9 and 
again on April 11, and % of 1% on April 13. These 
reductions applied to both the bid and asked columns 
on all maturities, making the reductions from a 
week ago of afull1%. The quotations of the Amer- 
ican Acceptance Council for bills up to and includ- 
ing three months are 114% bid, 114% asked; for four 
months, 134% bid and 114% asked; for five and six 
months, 154% bid and 114% asked. The bill buying 
rate of the New York Reserve Bank is 214% on 
maturities from 1 to 120 days, and 3% on maturities 
from 121 to 180 days. The Federal Reserve banks 
show a decrease this week in their holdings of accept- 
ances, the total having falled from $57,946,000 to 
$51,809,000. Their holdings of acceptances for for- 
eign correspondents also decreased, falling from 
$335,312,000 to $325,684,000. Open market rates for 
acceptances are as follows: 


SPOT DELIVERY. 
—-180 — —150 Days— — i Days— 


Bid. Bid. Asked. Asked. 
Prime eligible bills. .......-.-- 1% “ae 1% 1% 1% 1% 
——00 Days———-  ——60 Days——- _———30 Days-—. 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ...-..-..-. 1% 1% 1% 1% 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. ..........--.ceccccccccecncccccescccencccecce 1%% bid 
Hiigibie non-member banks. .......ccccnccccccccccccccccecccccccceece 1%% bid 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 


























Rate tn 
Federal Reserve Bank. Effect on 
Aprt 15. Establtshed ~~ ag 
cnancodcassoonandanadil 3% Oct. 17 1931 2% 
lt TO atndctdasmébnannatl 3 Feb. 26 1932 
Philadelphia. -........--.---.- af be = ot ." 
SEM, «.ccebnencasbatee 8% Jan. 25 1932 ; 
See + | oii | 3 
Bh kta 3% Oct. 22 1931 3% 
Minneapolis... ............... 3% Sept. 12 1930 a 
Kansas City.............-... 3% Oct. 23 1931 3 
Dallas...... 3x Jan. 28 1932 4a 
Ga PeD.. cncoctocescant 3% Oct. 21 1931 2% 
Qs 
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TERLING exchange continues in wide demand in 
WJ £ most markets, although trading in New York 
this week has been rather quiet and the trend lower. 
The range this week has been from 3.75% to 3.80 7-16 
for bankers’ sight bills, compared with 3.747% to 
3.813% last week. ‘The range for cable transfers has 
been from 3.76 to 3.80144, compared with 3.75 to 
3.8114 a week ago. The market still looks for a 
further reduction in the Bank of England rate from 
the present 314%, though in official quarters it was 
stated only recently that no reduction would be made 
in the rate for some time to come. Nevertheless, 
foreign funds are flowing to London in such volume 
that money rates are moving down to such levels as 
to make the present Bank of England rate clearly 
out of line with the open market. Call money against 
bills in London has been ruling during the week at 
from 144% to 2%, more often at the lower figure. 
Two-months bills are at 244% to 214%; three-months 
bills at 2 3-16% to 214%; four-months bills at 214% 
to 2 5-16%; and six-months bills at 234% to 244%. 
On the basis of these rates the majority of banking 
opinion seems to be that the Bank of England will 
be compelled to lower its rate. 

The most important development with respect to 
sterling exchange is the discovery that for the past 
week or more the greater part of the open market 
gold coming to London has been taken for the British 
Treasury account. It would appear that the British 
Treasury has been making almost daily purchases of 
gold. It is said that the Treasury receives a good 
part of the South African gold as it arrives, takes 
some of the Indian metal and all of the domestic 
gold which is being released from hoarding as a result 
of the premium on gold. The Treasury is apparently 
taking from £100,000 to £150,000 a day. Although 
these amounts are not large, they are considered in 
banking circles to foreshadow a building up of British 
gold reserves against stabilization. At the same 
time, it appears that both the Bank of England and 
the British Treasury are accumulating foreign bal- 
ances, principally dollars and francs, which will be 
available to strengthen the pound after stabilization. 
This week gold sold in London at from 109s. 1d. 
to 109s. 9d. The Bank of England statement for 
the week ended April 13 shows a gain in gold hold- 
ings of £11,285, the total standing at £121,448,645, 
which compares with £46,202,394 on April 15 1931. 

The Bank’s ratio of reserves to liabilities shows an 
improvement during the week, standing on April 13 
at 32.13%, compared with 29.74% on April 6, but 
with 49.49% a year ago. 

At the Port of New York the gold movement for 
the week ended April 13, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$4,455,000, of which $1,000,000 came from Uruguay, 
$2,997,000 from Canada, $368,000 from Mexico and 
$90,000 chiefly from Latin-American countries. 
Exports totaled $20,156,000, of which $18,701,000 
was shipped to France, $1,129,000 to Holland, 
$50,000 to Belgium, $50,000 to Switzerland and 
$226 ,000 to other European countries. ‘The Reserve 
Bank reported an increase of $2,370,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 


week ended April 13, as reported by the Federal Re- 
serve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APR. 7-APR. 13, INCLUSIVE. 


Imports. Ezports. 

$1,000,000 from Uruguay $18,701,000 to France 
2,997,000 from Canada 1,129,000 to Holland 
368,000 from Mexico 50,000 to Belgium 

90,000 chiefly from Latin Ameri- 50,000 to Switzerland 
can countries 226,000 chiefly to other Euro- 
pean countries 
$4,455,000 total $20,156,000 total 
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Net Change in Gold Earmarked for Foreign Account. 
Increase, $2,370,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports. 
Exports amounted to $50,000 all of which went to 
France. There was no change on that day in gold 
earmarked for foreign account. Yesterday there were 
no imports of gold. Exports of the metal amounted 
to $1,596,200 of which $997,700 was shipped to 
France and $598,500 to Holland. There was a de- 
crease of $395,000 in gold earmarked. During the 
week approximately $257,000 of gold was received at 
San Francisco, of which $235,000 came from China 
and $22,000 came from New Zealand. 

Canadian exchange has been relatively steady and 
although at a heavy discount, the rate has been less 
unfavorable to Montreal than in several weeks. On 
Saturday Montreal funds were at a discount of 
954%; on Monday at 934%; on Tuesday at 954%; 
on Wednesday at 974%; on Thursday at 974%; and 
on Friday at 10%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in a quiet market. Bankers’ 
sight was 3.7914@3.7934, cable transfers 3.7934@ 
3.80. On Monday sterling was firm and in demand. 
The range was 3.7934@3.80 7-16 for bankers’ sight 
and 3.7914@3.80)% for cable transfers. On Tues- 
day the market was firm with sterling in demand. 
Bankers’ sight was 3.7914@3.8014, cable transfers 
3.7934@3.8034. On Wednesday the market was dull 
and sterling easier. The range was 3.7734@3.78% 
for bankers’ sight and 3.7774@3.785% for cable trans- 
fers. On Thursday sterling was again easier. The 
range was 3.7574@3.77% for bankers’ sight and 
3.76@3.78 for cable transfers. On Friday sterling 
was steady; the range was 3.7614@3.77% for bank- 
ers’ sight and 3.7614@3.77\% for cable transfers. 
Closing quotations on Friday were 3.763% for demand 
and 3.76% for cable transfers. Commercial sight 
bills finished at 3.7514; 60-day bills at 3.7334; 90-day 
bills at 3.73; documents for payment (60 days) at 
3.7334, and seven-day grain bills at 3.7534. Cotton 
and grain for payment closed at 3.7514. 


—— 


XCHANGE on the Continental countries is gen- 
erally firm. French francs have been especially 

firm since Wednesday of last week. This is due not 
so much to demand for francs as to speculative drives 
in Europe against the dollar. It will be recalled that 
cable transfers on Paris closed last week at 3.95, 
and this high rate was largely responsible for the 
heavy gold movement reported this week by the 
Federal Reserve Bank of New York. During the 
greater part of this week French cable transfers were 
quoted at 3.9434. At this rate gold shipments to 
Paris on an exchange basis are easily possible. 
Nevertheless, the forward rate on Paris is steadily 
weakening. Responsible banking opinion in Paris is 
that the speculative sales of dollars will soon come 
to an end, as there are no valid reasons for doubting 
the soundness of the dollar. This week the Bank of 
France shows an increase in gold holdings of 123,176,- 
448 francs, which more than offsets the loss in gold 
holdings a week ago of 45,528,344 francs. The total 
holdings on April 8 are at a new record high of 
76,909,171,154 francs, which compares with 56,107,- 
297 ,136 francs on April 10 1931 and with 28,935,000,- 
000 francs in June 1928, following stabilization of the 
franc. The Bank’s ratio is also at a new record high 
of 70.16%, which compares with 69.85% on April 1, 
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with 55.74% on April 10.1931, and with legal require- 
ments of 35%. 

German marks are steady, though quotations are 
largely nominal, as there is practically no market 
while the moratorium lasts and the exchange is under 
strict Governmental control. Money is nevertheless 
showing much greater ease in the Berlin market and 
this fact was largely responsible for the reduction in 
the Reichsbank’s rate of rediscount on Friday of last 
week from 6% to 544%, and for the reduction in the 
Bank’s Lombard rate from 7% to 644%. The cur- 
rent statement of the Reichsbank shows a continua- 
tion of the slightly improved position of the central 
bank. Gold reserves increased Rm. 92,000, the 
total standing at Rm. 878,742,000, while foreign 
currency reserves show a trifling reduction, giving 
further evidence that the inflow and outflow of for- 
eign exchange are being maintained in relative 
equilibrium. The expected reduction in circulation 
following the first of the month has occurred and 
notes outstanding now amount to Rm. 4,085,675,000, 
as compared with Rm. 4,377,850,000 on April 7 1931. 
There are no signs of currency inflation. The 
Bank’s reserve ratio of gold and foreign currency to 
notes advanced on April 7 to 25.0% from 24.1% a 
week earlier. The success of President von Hinden- 
burg on Sunday was fully expected by the market, 
so that the announcement had little effect upon mark 
exchange. Another favorable factor affecting marks 
was the reopening of the Berlin Bourse on Tuesday 
for official quotations. ‘There were no violent reper- 
cussions and prices of shares were generally un- 
changed from the prices prevailing last week in un- 
official trading. Short sales, future transactions and 
forced liquidation of collateral remain prohibited. 
“Standstill” discussions with foreign creditors of 
German municipalities, it is understood,’ have been 
concluded and an agreement has been signed. A 
total of Rm. 247,000,000 will be prolongated for one 
year, with interest at 6%, or 2% above official dis- 
count rates in the creditor countries. Of the total 
involved in the agreement, Rm. 74,000,000 is held 
by Swiss, Rm. 70,000,000 by English and Rm. 36,- 
000,000 by American interests. Ten per cent of 
the total amount is repayable in foreign exchange. 

Italian lire are steady, thougn the market is 
extremely dull. Advices from Rome on Saturday 
last stated that the 1,000,000,000 lire 9-year internal 
treasury bond offering was over-subscribed two and a 
half times, a much larger percentage of over-sub- 
scription than that which marked the previous 
internal offering. The monthly statement of Italy’s 
foreign trade continues to show a more favorable 
balance. Excess of imports in March was 130,000 ,000 
lire, compared with 200,000,000 lire in March 1931. 

Exchange on Czechoslovakia is one of the minor 
units in the New York market, but interest attaches 
to it at this time by reason of the reduction in the 
Czechoslovakian central bank rate on Monday from 
6% to 5%. The 6% rate had been in effect since 
Dec. 22 1931. 

The London check rate on Paris closed at 95.45 
on Friday of this week, against 95.78 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.9454, against 3.9474 
on Friday of last week; cable transfers at 3.9434, 
against 3.95, and commercial sight bills at 3.9414, 
against 3.9434. Antwerp belgas finished at 14.0114 
for bankers’ sight bills and at 14.02 for cable transfers, 
against 14.0014 and 14.01. Final quotations for 
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Berlin marks were" 23.75 for bankers’ sight bills and 
23.77 for cable transfers, in comparison with 23.71 
and 23.73. Italian lire closed at 5.14 for bankers’ 
sight bills and at 5.1414 for cable transfers, against 
5.15 and 5.15144. Austrian schillings closed at 
14.14%, against 14.1444; exchange on Czecho- 
slovakia at 2.9614, against 2.9614; on Bucharest at 
0.601%, against 0.6034; on Poland at 11.224, against 
11.22, and on Finland at 1.741%, against 1.7614. 
Greek exchange closed at 1.2834 for bankers’ sight 
bills and at 1.287% for cable transfers, against 1.2834 
and 1.28%. 
a Sees 
XCHANGE on the countries neutral during the 
war continues to exhibit the trends evident 
during the past several weeks. The Scandinavian 
currencies, with the exception of exchange on 
Sweden, fluctuate rather widely but this week have 
moved sharply lower. The Swedish rate is weak owing 
to the heavy involvement of Sweden in the Kreuger 
companies. For the past few weeks there has been 
a panicky movement of the Swedish banks to liqui- 
date Kreuger securities, and this movement is 
watched with some concern in all markets as it will 
undoubtedly aggravate the situation in Sweden. 
The total losses on Kreuger securities since 1929 are 
estimated at about 2,000,000,000 Swedish crowns, or 
more than $500,000,000. Of this total sum 1,400,- 
000,000 crowns represents Sweden’s share in the un- 
fortunate investment. Holland guilders continue 
firm and rule at levels which make it profitable to 
take gold from New York on an exchange basis. 
The weekly report of the Netherlands Bank published 
on April 13 shows a further increase in gold stocks, 
which rose to 891,893,000 guilders, against 445,- 
977,000 guilders on April 13 1931. This is a new 
high record. The bank note circulation is now 
covered 91.2% by gold and 93.7% by gold and silver. 
The decision of the Amsterdam banks not to permit 
interest on current accounts in excess of 100,000 
guilders follows action of a similar nature taken 
recently by Swiss banks. The step is a reflection of 
the glut of short-term money which has found its 
way into Switzerland and Holland as a result of 
unsettled conditions abroad. 
' Bankers’ sight on Amsterdam finished on Friday 
at 40.53 against 40.5114 on Friday of last week; 
cable transfers at 40.54 against 40.5214, and com- 
mercial sight bills at 40.40 against 40.35. Swiss 
frances closed at 19.4614 for checks and at 19.47 for 
cable transfers against 19.4714 and 19.48. Copen- 
hagen checks finished at 20.59 and cable transfers 
at 20.60 against 20.73 and 20.75. Checks on Sweden 
closed at 18.79 and cable transfers at 18.80 against 
19.74 and 19.75, while checks on Norway finished 
at 19.17 and cable transfers at 19.18 against 19.73 
and 19.75. Spanish pesetas finished at 7.6514 for 
bankers’ sight bills and at 7.66 for cable transfers 
against 7.59 and 7.5914. 


ba 
XCHANGE on the South American countries is 
largely nominal owing to moratoriums and ex- 
change control. The market is watching with inter- 
est the Chilean situation. If it is decided to lift the 
exchange restrictions, as now seems probable, and 
the unit is permitted to find its level, traders are ex- 
pecting to see a sharp drop in the peso. Officially, 
the peso is quoted 121%, but there are no transactions 
at this figure. Bankers state that “bootleg” trans- 
actions are reported at about.25 pesos to the dollar, 
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the equivalent of 4 cents. Par is 12.17. The Ex- 
change Control Commission has stated that from 
Jan. 1 last approved bills would be paid off at the 
rate of 4% of the original amount every two months. 
Since the restrictions have been enforced it has been 
the tendency to deposit collections in the Chilean 
banks until now considerable amounts of foreign 
claims are deposited in Chile awaiting the opportun- 
ity of withdrawal. If exchange restrictions are 
lifted these funds are expected to move out with a 
rush and the exchange rate will drop. Since the 
exchange control has hampered imports, there has 
heen an important improvement in native industries. 
The Argentine business situation is showing 4 
marked improvement. For the first quarter exports 
were valued at $102,890,000, compared with $96,- 
350,000 for the corresponding period last year. 
Volume for the same period shows a 20% increase. 
Dr. Alejandro Bunge, President of the Conversion 
Office, in a recent address in Buenos Aires said: 
“Argentina is one of the few countries which has been 
able to export the entire surplus of her production. 
This involved record shipments during 1931, when a 
favorable trade balance of $70,000,000 was reported, 
as compared with an unfavorable balance of a like 
amount in 1930. Furthermore, Argentina stands 


almost alone in her capacity for internal financing for {rea 


national, provincial and industrial needs.” An edi- 
torial in ‘‘La Prensa,’”’ Buenos Aires, urges Argen- 
tina to prevent monetary depreciation at all costs. 

Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.70, against 25.70. 
Brazilian milreis are nominally quoted 6.45 for 
bankers’ sight bills and 6.50 for cable transfers, 
against 6.45 and 6.50. Chilean exchange is nominally 
quoted 1214, against 1214. Peru is nominally quoted 
28.00, against 28.00. 


a an 


XCHANGE on the Far Eastern countries pre- 
sents no new features from recent weeks. 
The Chinese units are steadier owing to a fractional 
average rise in the prices quoted for silver. Bullion 
dealers report that China has been a good buyer of 
silver in the London market during the past 10 days. 
Japanese yen are fairly steady considering the fact 
that the unit is off the gold standard. The market 
looks to see yen: move lower. Finance Minister 
Korekiyo Takahashi recently informed the Tokio 
correspondent of the ‘“‘Wall Street Journal” that 
Japan’s present financial chiefs have no intention 
whatever of instituting exchange control and that 
they are not worried over what the world calls 
inflation. He insists that at present Japan is an 
economic invalid and must have sufficient currency 
for the nourishment of its agriculture, industry and 
commerce. 

Closing quotations for yen checks yesterday were 
334, against 3314 on Friday of last week. Hong 
Kong closed at 237%4@24 1-16, against 24%@ 
24 3-16; Shanghai at 31 11-16@31%, against 31K@ 
32; Manila at 4954, against 4954; Singapore at 443%, 
against 4434; Bombay at 28 9-16, against 28.70 and 
Calcutta at 28 9-16, against 28.70. 


—— 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 


Financial Chronicte 


Aprit 16 1932 


different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
APRIL 9 1932 TO APRIL 15 1932, INCLUSIVE. 



































Noon Buytng Rate for Cable teraeny pated in vate York 
Country of. Monetary Value in Untied States M. 
Apr.9. {| Apr.11., Apr. 12.{| Apr. 13.| Apr. 14. | Apr. 15. 
EUROPE— 4 g g $ z $s 
Austria, schilling.....| . 139550 | .139550 | .139550 | .139550 | .139550 | .139550 
Beigium, beiga.....-.| - 139946 | .140034 | .140084 | .140000 | .140000 | .140038 
Bulgaria, lev-.......| .007212 | .007200 | .007200 | .007200 | .- .007200 
Czechoslov: P -029627 | .029630 | .029630 | - .029633 
Denmark, krone. ...-. .207215 | .206769 | .207138 | .206423 | .205730 | .205576 
England, pound 
sterling. .......... 3.795083 (3.796416 |3.798750 |3.780750 3.770083 |3.769250 
Finland, markka...._ 017128 | .017316 | .017400 | .017466 | .017400 | .017500 
France, franc........ 039485 | .039477 | .039463 9455 9460 | .039465 
Germany, reichsmark) .23 237335 | .237264 | .237228 | .237315 | .237571 
Greece, drachma....-. .012877 | .012888 | .012881 | .012886 | .012886 | .012883 
Holland, guilder.....; .405117 | . -405110 405017 | .405135 
Hungary, pengo..... .174250 | .174250 | .174250 | .174250 | .174250 | .174250 
Italy, lira........... .051491 | .051441 ; .051428 | .051415 , .051388 | .051408 
Norway, krone...... -196623 | .196541 | .195915 | .194930 | .192953 | .191976 
Poland, sloty....... -111833 | .112500 | .111833 | .112000 | .111750 | .111833 
Portugal, escudo..... .033875 | .034250 | .033875 | .033875 | - .033850 
- MB ccccne .005958 | .065977 | .005970 | .005960 | .005964 | .005964 
Spain, peseta........ .075957 | .075885 | .075900 | .075942 | .076192 | .076496 
Sweden, ~ go heielincenetia 194941 | .196038 | .195000 | .192623 | .190346 | .189715 
Switzerland, franc...| .194700 | .194737 | .194910 | .194492 | .194542 | .194610 
bay «7 via dinar....| .017712 | .017747 | .017735 | .017725 | .017765 | .017743 
oo tael....... .326250 | .327500 | .327500 | .322500 | - 321250 
Hankow tael...... 322500 | .324375 | .324375 | .320000 | .316875 | .317500 
noghai tael....-| . 315937 | .316562 | .316406 | .312187 | .308906 | .312031 
in midi andi 334375 | .330625 | .330625 | .326625 | .323125 | .324375 
doliar..| .239218 | .240312 | .239687 | .237031 | .233437 | .235781 
Mexican dollar.---| .226250 | .227500 | .226250 | .223437 | .220312 | .222500 
or Pelyang| 
dollar. ....-...- -230000 ; .231250 | .230625 ; .227500 | .225625 | .226250 
Yuan dollar. ...... .225000 | .226250 | .225625 | .222500 | .220625 | .221250 
India, rupee.....-.- -283250 | .283125 | .283250 | .283000 | .282750 | .282250 
Japan, yen.......... 328500 | .330875 | .332000 | .331750 | .331375 | .331625 
Singapore (8.8.) dollar; .431875 | .431875 | .432500 | .431875 | .425000 | .430000 
NORTH AMER.— 
Canada, dollar...-..- 902760 | .902500 | .902812 | .901093 | .900104 | .899947 
» Deso.--.----. 000031 {1.000031 |1.000031 | .999968 | .999906 | .999906 
Mexico, peso (silver)-| .335333 | .335166 | .335933 | .337700 | .335900 | .334966 
Newfoundland, 899875 | .899625 898250 | .897375 | .897250 
SOUTH AMER.— 
Argentina, peso (gold)! .582473 | .582473 | .582473 | .582473 | .582473 | .582473 
Brazil, milreis..-.... 064400 | .064616 | .065200 | .065483 | .065950 | .065866 
Chile, peso.........- 120500 | .120500 | .120500 | .120500 | .120500 | .120500 
Uruguay, peso......- 471666 | .473333 | .475000 | .473333 | .473333 | .473500 
Colombia, peso----.-.- 952400 | .952400 ' .952400 | .952400 .952400 | .952400 
—_@—_ 


HE following table indicates the amount of bul- 
lion in the principal European banks: 























Aprtil 14 1932. Aprtl 16 1931. 
Banks of 
£ £ £ £ z 

England -_ _|121,448,645, -~--....-- 121,448,645 146,202,394, -......-. 
France a. -|615,273,36 d 615,273,369 448 858,37 d 
Germany b} 40,100.9 ©994.600 41,095,550 106,859,7 994,600 
Spain....- 89,989, 21,828,000 111,817,000, 96,811, 28,666 ,000)125, 
Italy.....| 57,434,000, -.-.-... 57,434,000) 57,385.000} -------- 
Netherl'ds.| 73,813, 2,053,000; 75,866,000 37,165, 2,855, 
Nat. Belg_| 71,832,000, -......_ 71,832,000; 41,127,000) -.--.--.-.- 
Switzerl'd_ .030,000; -~.-..... 66,030. i aS 

eden...) 11.438,000) -....-... 11,438,000) 13,330,000, -~..-....-. 
Denmark -| 8,032,000) ---..... 8,032, 9,647,000} -.------ 
Norway...) 6,561,000) -....... 6,561, 8,134,000) -.-...-.. 

Tot. wk./1161951 24,875,600 1186827 564 991, 131,521 32,515,600] 1023647 121 
Prev. week|1159493 467| 24,691,600 1184185 067.991,772,842| 32,318, 1024091 442 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,836,150. c As of Oct. 7 1924. 
4 Silver is now reported at only a trifling sum. 








The Obstructionist Policy of France and the 
Leadership of Italy. 


The past ten days have witnessed two events which 
have put in a clear light the policy of obstruction 
which France has long been pursuing in the matter 
of European settlement and recovery. The first is 
the speedy and complete failure of the London con- 
ference called to act on the economic crisis in the 
Danubian States. The second is the immediate and 
emphatic rejection by Premier Tardieu of the dis- 
armament proposals which Ambassador Gibson, on 
behalf of the United States, laid before the Dis- 
armament Conference at Geneva. If anything could 
conceivably be thought lacking in the significance of 
these incidents as typical examples of French policy, 
the lack has been abundantly made good by the ex- 
pressions of the Paris press. 

When the four-Power conference met at London 
on April 6, it was understood that M. Tardieu and 
Prime Minister MacDonald had agreed that the four 
Governments should invite Austria, Hungary, 
Czechoslovakia, Rumania and Yugoslavia to hold an 
economic conference, that the four Powers them- 
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selves should not be members of the conference and 
should not ask any trade or other advantages for 
themselves, and that some form of joint financial aid 
would be necessary to insure the success of whatever 
plan the five countries might adopt. The report that 
such an understanding had been reached made a bad 
impression in Italy and Germany, where it was felt 
that the essence of the plan was being arranged in 
advance, at the same time that British opinion was 
irritated by boastful statements in the French press 
that M. Tardieu, who has a general election on his 
hands and is naturally anxious to commend his for- 
eign policy to the country, had won over Mr. Mac- 
Donald to the support of his Danubian program. The 
London parley, accordingly, met under a cloud. 
The submission of the details of the French plan 
brought an immediate breach. France proposed, in 
substance, that the five Danubian States just named 
should make reciprocal reductions of at least 10% in 
their tariffs, and abolish quotas and any other ar- 
rangements which impeded trade among themselves. 
Other countries, at the moment Great Britain, 
France, Italy and Germany in particular, were to 
give up their most-favored-nation privileges and 
grant unilateral preferences to Danubian agricul- 
tural products, but not to manufactured goods, with 
the further condition that existing Danubian tariffs 
on imports were not to be raised. In other words, 
the agricultural exports of the Danubian States were 
to receive tariff concessions in other countries while 
the imports of manufactured articles continued to 
pay existing tariff rates. The plan further con- 
templated a loan of $40,000,000 to the Danubian 
States, the loan to be guaranteed by the four great 
Powers. To this proposal Mr. MacDonald appears to 
have reluctantly agreed. Germany and Italy, on the 
other hand, were found invincibly opposed. Both 
insisted that Bulgaria should be included in the 
Danubian program, Germany objected strongly to 
the inclusion of Czechoslovakia because of its rela- 
tively high industrial development, and both Italy 
and Germany urged that a mere tariff arrangement 
would not solve the Danubian difficulties. The head 
of the German delegation submitted figures showing 
that while 30% of the exports of the five Danubian 
countries included in the French scheme went to 
Germany, which also supplied 25% of their imports, 
French trade represented only 4% of the exports and 
3.8% of the imports, and that British trade with the 
five countries was only one-sixth that of Germany. 
For Italy, the five countries are the most important 
market for both imports and exports, while the ex- 
ports of Jugoslavia to Italy are greater than its 
exports to all the other Danubian States. The Italian 
trade with Hungary, a country which France refused 
to admit to the tariff scheme, is also very important. 
The commercial sacrifices involved are, in other 
words, very unequal, and it was apparent that the 
countries which would benefit the most were mainly 
those with which France has offensive and defensive 
alliances and has recently aided with large loans. 
It proved impossible to harmonize these differences 
or to change the fundamentals of the plan. A sug- 
gestion that the four Powers meet in conference with 
all the Danubian States was accepted by M. Flandin, 
head of the French delegation, but it was promptly 
vetoed by Premier Tardieu, and the conference ad- 
journed with only failure for its pains. The Paris 
press, while insisting that M. Tardieu had won a 
victory by keeping the support of Great Britain, 
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bitterly attacked Germany for, as it alleged, wreck- 
ing the conference, the semi-official “Temps” ex- 
pressing the opinion, in words which might more 
properly have been applied to France, that Germany 
“has not yet reached a sane conception of European 
solidarity, that she seeks to exploit the policy of 
reconciliation and agreement for her own profit and 
to obtain enormous advantages without any conces- 
sion on her side.” The German press, while ex- 
pressing no surprise at the outcome of the confer- 
ence, pointed out that Germany could not be ex- 
pected to sacrifice her foreign markets, since it was 
from exports alone ‘that she could pay her foreign 
creditors, while the Italian press blamed France. 
The London correspondent of the New York “Herald 
Tribune” reported on April 10 that British fin- 
ancial circles regarded the French plan of “a limited 
preferential tariff, plus small outside financial as 
sistance,” as “both impractical and inadequate,” and 
as “all too clearly designed to bolster the Little En- 
tente and thus further French diplomatic policy.” 

Recriminations were still coming from the press 
when, on Monday, Ambassador Gibson submitted to 
the General Commission of the Disarmament Con- 
ference the American proposals. In a carefully pre- 
pared and conciliatory address, Mr. Gibson pointed 
out that the much-debated demand for security 
“arises from doubts on the part of a government and 
its people as 'to their ability successfully to with- 
stand an invasion,” and that the solution of the diffi- 
culty was to “remove the fear.” “Fear of invasion,” 
he said, “is based on the existence of peculiarly ag- 
gressive weapons in land warfare, tanks, heavy 
mobile artillery and the use of gas. The feeling of 
security will not be restored until we restore to de 
fense the superiority over aggression which it en- 
joyed in former times. The only way to restore such 
superiority is to do away with the weapons which I 
have just mentioned.” He accordingly proposed the 
scrapping of tanks and of mobile guns exceeding 155 
millimeters in caliber, the abolition of the use of 
gases in war, and an undertaking by the nations not 
to avail themselves of those weapons in the event of 
war. 

The American plan was considerably less compre- 
hensive than the Italian plan, originally presented 
to the Conference in February by Signor Grandi but 
not made public in detail until April 8, which in- 
cluded the abolition of heavy artillery and tanks, 
battleships, submarines and aircraft carriers, bomb- 
ing planes and chemical and bacteriological warfare, 
together with government control of civil aviation, 
but it was at once attacked by M. Tardieu as entirely 
unsatisfactory. In a speech which the correspondent 
of the New York “Times” likened to “an oratorical 
tank crushing everything in its path and shooting 
out arguments like machine-gun bullets,” he assailed 
the proposals both in general and in particulars. He 
asserted (we quote from the “Times” Geneva dis- 
patch of April 12) “that the prohibition of this and 
that arm was useless because technicians and engin- 
eers would invent pocket cannons to replace big 
guns, pocket airplanes to replace bombers, and 
pocket cruisers to replace capital ships, and because 
no country would abstain in the event of war from 
beating its farm tractors into tanks, its liners into 
battleships and all its civilian airplanes into bomb- 
ers.” The only way to achieve security, he argued, 
was for the nations to do what, at an earlier session 
of the conference, he had insisted they should do, 
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namely, turn over all their heavy guns, capital ships, 
submarines and airplanes to the League of Nations 
to be used by an international police force in keep- 
ing the peace. “Apparently,” the “Times” corres- 
pondent wrote with an unwonted touch of sarcasm, 
“France is ready to trust every element in this com- 
posite League force to hold to its international in- 
stead of its national allegiance, and she is ready to 
believe that this heterogeneous army of heavy weap- 
ons dispersed in some dozens of countries will be by 
its mére existence an element of security.” 

The speech at once jeopardized all likelihood of 
agreement among the members of the Conference to 
minimize the danger of war or reduce the financial 
burden of armaments by dealing with armaments 
piecemeal. No plan except a French plan will re- 
ceive French support at Geneva, and the only plan 
which M. Tardieu has to offer is one which he must 
know the nations will never accept. The speech 
divided the Conference, Great Britain, Germany, 
Italy, Brazil and Turkey siding in general with the 
United States, Poland, Yugoslavia and Uruguay sid- 
ing with France, and Japan inclining to support the 
French criticisms. The Paris press, with unusual 
unanimity, scored the Gibson plan as a move against 
France, a play into the hands of Germany, which is 
debarred by the Versailles Treaty from possessing 
the classes of weapons which the plan would outlaw, 
and as a scheme on the part of the United States to 
force other countries to disarm while making no im- 
portant sacrifices itself. The “Temps” again ex- 
pressed the official view when it declared that “while 
we bend our greatest efforts to facilitate interna- 
tional co-operation with guarantees of equal security 
to all, elsewhere they seem above all preoccupied with 
disarming France alone.” The outlook for agree- 
ment at Geneva was not bright when Secretary 
Stimson suddenly decided to attend the conference 
in person, and it is darker than ever since Premier 
Tardiewu’s speech. 

In this medley of contradictory projects, crossed 
by the determination of France to dominate the 
European scene, words of statesman-like wisdom and 
warning have come from an unexpected quarter— 
Italy. It was not so long ago that fascist Italy was 
pointed to as an example of the perils which attended 
a State whose government and economic life passed 
under the control of a political autocrat backed by 
an organized and enthusiastic following ready and 
eager to use force, but the progress which Italy has 
made in the past few years, the vigor with which 
it has coped with the depression, and the increasingly 
independent and enlightened attitude which Premier 
Mussolini has assumed in international affairs have 
put the Italian experiment in a different light. In 
a statement which the Grand Council of Fascism, 
the official advisory body of the Government, gave 
out on April 9 the outlines of a program of European 
settlement were indicated. The full text of the state- 
ment has not yet been made available in ‘this country, 
but a summary of its proposals as transmitted by 
the Associated Press comprises, as the principal 
recommendations, a settlement of reparations and 
war debts, the removal of impediments to interna- 
tional trade, a solution for the economic difficulties 
of the Danubian and Balkan countries with their 
70,000,000 inhabitants, a revision through the League 
of Nations of the peace treaties which “carry in them- 
Selves the causes of inquietude and of a new war,” 
and “an end to too frequent international confer- 
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ences” which “instill false hopes in the peoples.” 
Here, in outline, is a program to which Europe 
might well attend. There will be neither economic 
nor political peace in Europe until the question of 
reparations, which France keeps in constant agita- 
tion (only last Sunday the French Foreign Office 
isued an elaborate statement reiterating the argu- 
ments in support of the French claims and challeng- 
ing the German figures of the amounts paid) is 
brought to equitable settlement. The case for the war 
debts, regarding which France is again the persistent 
agitator, was stated concisely on Wednesday by Mr. 
Bainbridge Colby, at the meeting of 'the Academy of 
Political Science in this city, when he said that “it 
can hardly be contended that our immediate Euro- 
pean debtors have even drawn substantially upon 
their capacity to pay us, to say nothing of exceeding 
it.” A mere tariff arrangement for the Danube and 
Balkan regions will not suffice, although tariffs 
everywhere must be cut before international trade 
can revive, and the manifest injustices of the peace 
treaties must be remedied. As for international con- 
ferences, their demonstrated futility over a long 
series of years has made the name a byword. It 
seems at least a possibility that Premier Mussolini, 
who knows his own mind and does not hesitate to 
speak out, may by steady resistance to the obstruc- 
tive policy of France set the political mind of Europe 
in other and more fruitful directions and open the 
way to general recovery. The German election has 
assured the stability of the Bruening Government. 
If the approaching election in France shall result in 
a radical change in French policy, the outlook for the 
immediate future in Europe will be appreciably more 
encouraging. 








The Inter-State Bus—Inter-State Commerce 
Commission Strongly Recommends Public 
Regulation. 


The American public needs and is entitled to the 
use of any form of transportation which can justify 
itself on the grounds of efficiency and economy when 
maintained on a self-sustaining basis, and to say 
whether or not it should be regulated must be deter- 
mined in the light of that public interest. 

We are all aware of the fact that the inter-State 
bus industry is a growing one. It is daily becoming 
a more popular mode of travel. It touches points 
that are not accessible to the railroads, and there is 
no question but that it is a comfortable means of 
transportation. 

Business is solicited by these bus companies and 
the public uses this mode of transportation without 
any thought of regulation by proper authority. Con- 
sequently, the control of inter-State buses has now 
become a problem which every State in the Union is 
daily facing in a greater or less degree. 

While awaiting such control or regulation the bus 
traveling public has no protection except that pro- 
vided by reliable companies which have ample assets 
to pay damages resulting from any accident incurred 
in inter-State operation. The Inter-State Commerce 
Commission fully realizes that inter-State regula- 
tion must eventually be provided and ample pro- 
vision made for this mode of travel, for in a recent 
nation-wide investigation, which was sponsored by 
that body, attention is called to the fact that the 
tremendous and unregulated expansion of motor 
vehicle transportation is undermining the stability 
of the rate structures and relationships, and is not 
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in the interest of dependable national transportation 
which is unable to function with progressive effi- 
ciency when part regulated and part unregulated. 

The report strongly recommended public regula- 
tion of the inter-State transportation of passengers 
by common carrier motor buses operating over reg- 
ular routes or between fixed termini. It suggested 
that original jurisdiction be vested in the Inter-State 
Commerce Commission, and where the operation 
does not cover more than three States certain admin- 
istrative functions be conferred upon joint boards 
whose members would be nominated from those 
States by the Governors or regulatory bodies, but 
whose appointment would rest with the Inter-State 
Commerce Commission. Where more than three 
States are involved the Commission at its option 
could refer the matter to a joint board created for 
that purpose. Provision was made where the joint 
boards were unwilling to act in such capacity, that 
original jurisdiction be vested in the Inter-State 
Commerce Commission. A right of appeal to the 
Inter-State Commerce Commission was also pro- 
vided for. Other regulation recommended embraced 
the usual jurisdiction over rates and charges, the 
granting of certificates of convenience and neces- 
sity, provision for liability insurance or indemnity 
bonds, establishment for uniform accounting, super- 
vision of services, free pass regulation, and certain 
other matters. 

In view of the fact that the inter-State bus is not 
yet regulated by any law, it is high time that Con- 
gress should see that the interests of the traveling 
public be protected to as great a degree as its in- 
terests are guarded by any other mode of inter-State 
travel. This is true because the motor carriers have 
converted the public roads into rights of way for 
the conduct of a business for profit, and in so doing 
have burdened the public with excessive highway 
construction and maintenance costs. The huge pub- 
lic investment by both the Federal and State gov- 
ernments in highways and roads virtually amounts 
to a subsidy, since the buses do not contribute 
through special taxation their fair share to the sup- 
port of this investment. Therefore the burden which 
they should carry is borne by the users of the high- 
ways or by general taxation. 

Federal regulation is the only remedy, since the 
Supreme Court has ruled that State regulatory 
bodies have not the right to restrain or regulate inter- 
State motor carriers, unless such regulation is pri- 
marily with a view to safety or to conservation of 
the highways. 

As a result of this lack of proper legislation to 
regulate inter-State buses, it is clearly evident that 
the public welfare has not been kept in mind; that 
fares charged by the unregulated lines have varied, 
and in many instances unsafe and unsanitary buses 
have been utilized. Absence of financial responsi- 
bility in case of injury or death, the fixing of routes 
for the convenience of passengers, the using of the 
highways without proper taxation, and the neces- 
sity arising for additional police regulation, all con- 
tribute to confusion and loss to the municipalities 
through which the buses operate. 

This all tends to emphasize the fact that the motor 
bus transportation at the present time is highly un- 
stabilized and there is no means of determining 
whether as a whole the industry is operating on a 
sound economic basis. A critical analysis and com- 
parison of operating conditions, of fares, and operat- 
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ing results of the companies operating where there 
is no regulation, might provide an answer. However, 
such an analysis and comparison cannot be made at 
the present time, for the general level of fares for 
motor bus transportation is unknown. 

The fact that the unregulated operation of these 
buses happens to be of advantage to certain indi- 
viduals should not be permitted to outweigh the in- 
terest of the public as a whole. The public interest 
requires that every transportation agency should be 
adequately supported, so that it may take its proper 
place in the country’s transportation system in the 
most efficient and economical manner. It is there- 
fore of the highest importance that all transporta- 
tion service, by whatever agency furnished, should 
be on a well-ordered and widely systematized basis. 

The Inter-State Commerce Commission is now 
preparing a report on the subject for action by Con- 
gress. The Commission has previously stated that 
intér-State regulation of motor buses should be 
established, and it is a matter of real importance 
that provision should be made at the earliest pos- 
sible moment for some sort of regulation. Once a 
start is made, experience will then show the need for 
amplifying or extending it. 

In 1925 there were 53,200 motor buses in opera- 
tion. In 1931 this number had increased to 98,900. 
In the former year the number of route miles covered 
by motor btises was in the neighborhood of 345,500, 
while in the latter year this mileage had increased 
to 898,000. 

The number of passenger-miles of all the common 
carriers in 1925 totaled 3,800,000,000, but at the end 
of 1931 this figure had risen to 10,880,000,000 miles. 

In 1925 the passengers carried numbered 870,- 
000,000, and in 1931 the number had risen to 1,726,- 
000,000, while the gross revenue increased from 
$186,000,000 in 1925 to $310,000,000 in 1981, and the 
total investment increased from $230,000,000 in 1926 
to $322,500,000 in 1931. 

All these facts prove beyond doubt that the motor 
bus as a mode of transportation has become a very 
popular and at the same time a permanent institu- 
tion. Therefore, it is imperative that some early 
legislation be passed to place it on a well-ordered 
basis. 








This Problem of Competition Must Be Solved— 
Railroads Must Have Self-Reliance. 


The railroads to-day face a very serious problem 
incident to the rapid development of new competing 
transportation agencies. The private passenger 
automobile, and the common carrier autobus alone 
have shown a profound effect upon the industry. 
They have radically altered the customs and methods 
of passenger travel, and in this field have grown 
into competitors of substantial proportions. Their 
competition is really important enough to have stim- 
ulated the public to accept an immense burden of 
taxation in order to revolutionize the highway sys- 
tem of the country for its accommodation. This is 
evidenced by the fact that up to the end of 1931 there 
have been constructed at a huge public cost nearly 
6,066,000 miles of hard surfaced roads, and this mile- 
age is being added to yearly by approximately 60,000 
miles, at the cost of some $36,000 per mile. 

Additional elements are the growth of the hydro- 
electric and other power plants, which indirectly 
tend to reduce coal consumption and the coal move- 
ment by rail; rapid expansion of the pipe line indus- 
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try, which has come to cover the piping of gasoline 
and the eruder oils; the inland waterway develop- 
ment, fostered by large and increasing Government 
appropriations for river and canal developments. 
During the past 10 years these growing factors of 
competition have without doubt been the most dis- 
turbing elements in the decline of railway business. 
RAILWAY INVESTMENTS AFFECTED. 

As a result of this keen competition from outside 
agencies and the resultant loss in traffic, which in 
turn has brought about large reductions in railway 
earnings, investors have come to form a distrust for 
railway securities, which has reached serious propor- 
tions. A depression such as the country is now 
passing through is an experience for many of them. 
Somehow they have forgotten that in such depres- 
sions the railroads suffer severely. Their traffic is 
a barometer of general business conditions. The 
industries which suffer most severely are those which 
produce largely capital equipment, such as the iron 
and steel industry; next come the railways; then 
the industries which produce chiefly consumer’s 
goods ; while the public utilities suffer least of all. 

The decline in railway earnings brought about by 
prevailing conditions is not solely responsible for 
the distrust that investors harbor for rail securities. 
It was pointed out by the Inter-State Commerce 
Commission in its report in the recent 15% rate case, 
that the distrust on the part of the investor has 
been somewhat accentuated by the rather sudden 
awakening to the fact that the railroads are now 
faced by serious competition from other, largely new, 
and developing means of transportation. And it has 
been further intensified by the widespread publicity 
set forth by the railways and the holders of their 
securities in their pursuit of restrictive and regula- 
tory legislation for other forms of transportation 
and in the railways’ recent attempt to secure a gen- 
eral rate increase. 

RAILWAY INVESTORS SHOULD KEEP UP COURAGE. 

This distrust on the part of the railway security 
holders is natural, and the only effective remedy is 
apparently the economic recovery of the country. 
When business conditions begin to improve, railway 
traffic and earnings will improve in harmony with 
them just as they have done in the past. The Com- 
mission stated in its annual report to Congress that 
until the beginning of the depression in 1929 rail- 
road credit, in general, had continually improved. 
It was a period of rapid expansion in railway plant 
and facilities. Investment in road and equipment 
increased approximately $5,500,000,000. Funded 
debt, including equipment obligations, totaling over 
$6,918,180,000 par value was issued, some in connec- 
tion with reorganizations, and a large amount to 
refund other securities. Stock totaling nearly 
$1,888,000,000, par value or its equivalent, was 
issued, including stock dividends, which did not, 
however, account for any large fraction of the total, 
and stock issued in connection with reorganizations. 
Corporate surplus increased from $3,142,416,871 to 
$5,529,010,053, a total of $2,386,593,182, or about 
76%. The amount of stock yielding dividends in- 
creased from $4,075,039,642 to $7,506,264,973; the 
average amount on dividend-yielding stock, from 
6.52% to 7.47%, and the average dividend on all 
stock from 3.74% to 5.70%. 

When considering these facts, too much weight 
ought not to be attached to the present discourage- 
ment of investors. When railway earnings com- 
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mence to take a sharp turn upwards, as in due time 
they will, railway credit will also rise. There is no 
more valid reason for thinking that business will 
not improve than there was in 1928 for believing 
that depressions were a thing of the past and that 
the country had entered on an era of permanent 
prosperity. 
BIG OPPORTUNITIES FOR OFFICIALS. 

Under the conditions as they new exist the rail- 
road executives are offered a myriad of opportuni- 
ties for lifting the carriers out of the serious diffi- 
culties confronting them. They now have a greater 
opportunity for the exercise of initiative and enter- 
prise in railroad operation and management than 
has been their fortune for years. The railroads 
to-day face conditions which compel changes in 
methods of operation, manner of service, and price 
policies, and which cannot be met successfully in 
all respects by reliance upon methods and policies 
which were serviceable and became established under 
more nearly monopolistic conditions. Their situa- 
tion is one which frequently confronts private com- 
petitive industries, and they have become accus- 
tomed to such readjustments by force of necessity. 
It is different with the railways, but they are appar- 
ently beginning to visualize the necessity for more or 
less radical readjustments. 

PASSENGER SERVIOE FORMIDABLE PROBLEM. 

The Inter-State Commerce Commission has indi- 
cated that one of the foremost problems to be solved 
is that presented by the passenger service. This 
service, rather than the freight service, is the great- 
est contributing factor to the decline in earnings. 
Even now, with freight traffic at a minimum, the 
railroads would be earning enough to stabilize their 
credit if they were able to conduct the passenger 
business as profitably as the freight business. 

There has been a decline in passenger business 
every year since 1920, with the exception of 1923. 
The percentage of decrease in the number of passen- 
gers carried in 1931, as compared with 1920, regis- 
ters approximately 47%. During the same period 
the total number of tons of revenue freight carried 
decreased only 12%. 

Railway officials have done much in dealing with 
this situation, particularly by curtailment in passen- 
ger service. There are, however, other posibilities, 
such as a movement for better service with lighter 
trains operating at a greater speed and with lower 
fares. Electrification will also help considerably. 

TRUCK COMPETITION ALSO MENAOING. 

In connection with motor truck competition carry- 
ing, as these motors do, a great portion of the less- 
than-carload freight moving less than a hundred 
miles from the large distributing centers of the coun- 
try, it is apparent that the railroads have great in- 
herent advantages of economy, particularly in the 
case of longer hauls and the heavier traffic. Asa 
consequence, it is believed that they will be better 
able to withstand the competition of the motor 
trucks. In order to do so the railways will be com- 
pelled to provide the service demanded and required 
by shippers. Great changes have already begun to 
appear in rapidly increasing volume, such as con- 
tainers, demountable truck bodies, so-called railway 
wagons, and changes in car types. These changes all 
require heavy expenditures of capital, the provision 
for which should follow upon adequate demonstra- 
tion that net savings will result from the necessary 
outlay. 
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OTHER OOMPETING AGENCIES. 

The wide scope of competition confronting the 
railways from other sources is indicated by the fact 
that water carriers handle a substantial portion of 
the country’s traffic. Inter-State traffic through 
the Panama Canal grew from 1,372,000 long tons 
in 1921 to 10,490,000 long tons in 1930. 

Traffic along the coasts and the Great Lakes, im- 
portant rivers, and the New York Barge Canal 
jumped from 190,967,000 net tons in 1920 to 305,- 
127,000 in 1930. The water lines handle not only 
port-to-port business, but in connection with the 
railways, reach hundreds of miles inland for traffic. 

There has been an enormous expansion in the pipe 
lines, the investment in crude oil lines alone now 
being placed at more than $2,000,000,000. Another 
development in that industry is the extension of 
pipe line transportation beyond crude petroleum to 
certain refined products, there now being about 3,800 
miles of gasoline lines in existence. Another phase 
is the field of natural gas, where a net-work of about 
65,000 miles is functioning. 
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MUST HAVE SELF-RELIANCE. 

In facing these new conditions which have arisen 
as a result of the rapid growth of these rival trans- 
portation agencies, the railways must stop deluding 
themselves that somehow, somewhere, somebody will 
solve the problem of competition for them. When we 
discarded our toy fire engine and tin soldiers, we 
naturally quit expecting Santa Claus and his rein- 
deer. To meet this situation the railways must there- 
fore rely upon themselves. It is more than hopeless 
for them to expect Congress to rescue them by pater- 
nal legislation, or shippers to patronize a poorer or 
more costly service merely because of their need for 
the business. No such situation faces them. The 
railways are not whipped; they have the most 
efficient and most economic transportation facili- 
ties in the country, and all that is necessary in order 
for them to render a service incomparably better and 
cheaper than any competitor is for those who use 
it to adapt it and themselves to modern progress. 
Only by this means can the railways ever hope to 
recover their lost traffic. 








Gross and Net Earnings of United States Railroads for the 
Month of February 


Our customary monthly analysis of the earnings 
of United States railroads, covering this time the 
month of February, is again extremely disappoint- 
ing. These figures, for the second month of the 
current calendar year, had been looked forward to 
with no little interest. It was the first month dur- 
ing which the railroads had the benefit of the two 
propositions by which their lot was to be greatly 
improved, namely, the advances in freight rates per- 
mitted to them by the Inter-State Commerce Com- 
mission, and the 10% reduction in wages agreed 
upon between the roads and their organized bodies 
of labor employees as represented by the different 
railroad brotherhoods. The higher freight rates 
were in force during almost the whole of the previ- 
ous month, dating from Jan. 4, but the reduction 
in wages did not become effective until Feb. 1. The 
influence of the increase in rates was scarcely observ- 
able in the income returns of the roads for the month 
of January, and the same may be said of the two- 
fold advantage which the carriers have derived from 
the increase in rates and the lowering of wage scales. 
Whatever the benefits—and these benefits were by 
no means absent—their presence is barely visible in 
the results disclosed by the exhibits before us. And 
the statement is given additional emphasis when it 
is recalled that this being leap year, the roads had 
the further advantage that February 1932 contained 
29 days, whereas February 1931 had only the usual 
28 days. 

In face of all these advantages, the railroads did 
not escape a further heavy contraction in their gross 
revenues, notwithstanding the enormous contraction 
suffered in 1931 and 1930, nor did they even escape 
some further diminution in their net earnings (after 
the deduction of operating expenses) in face of the 
enormous shrinkage in their net earnings in the two 
years preceding. As previously pointed out in these 
columns, the advances permitted in rates were very 
moderate and applied to only a limited list of ar- 
ticles and commodities, but such as they were they 
were to that extent a favoring influence, and it was 
supposed their presence would be reflected in some 
degree at least in improved returns, as already said, 


whereas the opposite is found to have been the case 
in February the same as in January, notwithstand- 
ing the extra day in the month the present year, to 
which allusion has already been made. In other 
words, gross earnings for the month the present year, 
as compared with 1931, register a loss of no less than 
$69,289,775, or 20.61%, as compared with February 
1931, following $91,327,690 loss in 1931, or 21.37% 
as compared with 1930, and following, also, $48,- 
034,122 loss, or 10.11%, in 1930 as compared with 
1929. The roads were able to offset the further de- 
crease in gross earnings the present year of $69,- 
289,775, or 20.61%, with a reduction in expenses of 
$60,586,787, or 22.40% (the part played by reduced 
wages being seen in the relatively large percentage 
of decrease in the expenses), but even then there 
remained a further decline in net earnings in amount 
of $8,702,988, or 13.17%, on top of $32,904,121 de- 
crease, or 33.76%, in net earnings in 1931 as com- 
pared with 1930, and on top, also, of $28,128,967 de- 
crease, or 22.40%, in 1930 as compared with 1929. 
As a result of these successive reductions, the net 
for February 1932 is down to $57,375,537 as against 
$126,368,848 in February 1929. The gross earnings 
for February 1932 are only $266,892,520, whereas in 
February 1929 they were $208,000,000 larger, or 
$474,780,516. The net for 1932 is the smallest of any 
year since 1921, while the gross for 1932 is the 
smallest of any year since 1915. 


Month of February— 1932. Inc. (+-) or Dee. (—) 








Miles of road (170 roads) .... 242,312 240,94 +$1,369 +0.56 
Gross earnings. ..........-.- $266,892,520 $336,182,295 —$69,289.775 20.61% 
Operating expenses. -....... 209,516,983 270,103,770 60,586,787 22.40% 
Ratio of expenses to earnings- 72,62% 75.49% —2.87% 

Net earnings. ....-....... $57,375,537 %66,078,525 —$8,702,988 13.17% 


The further great shrinkage, in 1932, in face of 
the benefits and advantages enumerated, is not diffi- 
cult to explain. It is due to the fact that business 
depression in 1932 reached an even greater state of 
intensity than that experienced in 1931 and 1930. 
Considering the steps of the previous depression, 
this would hardly have been deemed possible, but it 
happened, nevertheless, and to a startling degree. 
With business depression reaching an even more 
acute stage, the volume of trade further declined, 
which means that the traffic over the roads was still 
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further reduced, and such was the extent of this 
further loss in traffic that neither the higher rates 
nor the lower wages nor the advantage of an extra 
day, nor all combined, sufficient to offset the part 
played by this new shrinkage in traffic volume. 

As in previous months, the indications of a fur- 
ther decline in business with concurrent reduction 
in the volume of traffic handled and moved are evi- 
dent on every side. One looks first of all at the 
statistics relating to the automobile business, for 
that unquestionably has been hit hardest of all. 
And these statistics tell their own story so well that 
there is no occasion for enlarging upon them. In 
February 1932 the number of motor vehicles turned 
out in the United States was only 117,413, which com- 
pares with 219,940 in February 1931, with 330,414 
in February 1930, and with no less than 466,418 in 
February 1929. Let the reader note that the output 
the present year was only about one-quarter what 
it had been three years before, in 1929. For January 
and February combined, the number of motor ve- 
hicles produced the present year was only 236,757 
against 391,788 in 1931; 603,635 in 1930, and 867,455 
in the same two months of 1929. Here again the 
number for 1932 is but little more than one-quarter 
the number of vehicles produced in 1929. Turning 
next to the statistics of iron and steel production, 
the story is much the same. According to the “Iron 
Age,” the make of pig iron in February 1932 was only 
964,280 tons as against 1,706,621 tons in February 
1931; 2,838,920 tons in February 1930, and 3,206,185 
tons in February 1929. The production of steel in- 
gots in the United States in February 1932 reached 
only 1,459,547 tons against 2,502,366 tons in Febru- 
ary 1931; 4,078,327 tons in February 1930, and 
4,326,000 tons in February 1929. 

The statistics relating to coal production are in 
some respects an even better barometer of the state 
of trade and business. For February 1932 the quan- 
tity of bituminous coal mined in the United States 
was only 28,013,000 tons against 31,408,000 tons in 
February 1931; 40,060,000 tons in February 1930, 
and 48,137,000 tons in February 1929. Let the reader 
not fail to notice that the product in the month the 
present year was over 20,000,000 tons smaller than 
that in the same month three years ago. The pro- 
duction of Pennsylvania anthracite in the month the 
present year was only 4,019,000 tons against 
5,391,000 tons in February 1931; 6,120,000 tons in 


February 1930, and 6,425,000 tons in February 1929. 


It is needless to say with trade and business so 
near a complete standstill, new building was also 
on an extremely limited scale, for men do not engage 
in undertakings of that description when gloom and 
despondency are the prevailing characteristics. 
The compilations of the F. W. Dodge Corporation tell 
us that the construction contracts awarded in the 
37 States east of the Rocky Mountains in the month 
of February 1932 represented an outlay of $89,- 
045,800, whereas those awarded in February 1931 
involved a contemplated outlay of $235,405,100; 
those for February 1930 represented au outlay of 
$317,053,000 and those for Feb. 1929 an outlay of 
$361,273,900. The compilations regarding building 
permits prepared by S. W. Straus & Co. reveal a 
closely similar trend. This firm shows that building 
permits in 583 cities and towns of the United States 
for Feb. 1932 represented an outlay of only $45,- 
326,719 compared with $111,469,297 in Feb. 1931; 
$129,854,444 in February 1930 and $252,329,100 in 
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Feb. 1929. Very naturally with new building work 
so greatly curtailed, the cut of lumber was reduced 
in a corresponding degree. For the four weeks ended 
Feb. 27 1932, 614 mills show a production of only 
379,977,000 feet, against 738,091,000 feet in 1931. 

It happens, too, as was the case last year also, that 
the grain movement over Western roads was greatly 
reduced. Farmers were withholding their grain 
from market because of the low prices prevailing. 
We furnish the details of the Western grain move- 
ment in a separate paragraph further along in this 
article and will say here only that for the four weeks 
ending Feb. 28 1932, the receipts of wheat, corn, 
oats, barley and rye at the Western primary markets 
aggregated only 42,639,000 bushels against 62,332- 
000 bushels in the corresponding four weeks of 1931; 
73,818,000 bushels in the same four weeks of 1930; 
72,969,000 bushels in the four weeks of 1929, and 
80,285,000 bushels in the four weeks of 1928. 

The final result is seen in the further falling off 
in the carloadings. For the four weeks of February 
1932 the loading of revenue freight on all the roads 
in the United States reached a total of only 2,245,325 
ears, against 2,834,119 cars in the corresponding 
four weeks of 1931; 3,506,899 cars in the same four 
weeks of 1930 and 3,797,183 cars in the four weeks 
of 1929. It will be noticed that over 114 million 
less cars were loaded with revenue freight in Febru- 
ary 1932 than in February 1929, which furnishes 
the most conclusive evidence of all as to the shrink- 
age in traffic and earnings of the roads as a result 
of the ever growing depression in trade. We might 
add that freight traffic handled by the Class I rail- 
roads of this country in February amounted to 21,- 
731,991,000 net ton miles, according to reports just 
received from the railroads by the Bureau of Railway 
Economics and made public today. Compared with 
February 1931, this was a reduction of 5,365,480,000 
net ton miles or 19.8%, and a reduction of 12,614,874,- 
000 net ton miles or 36.7% under February 1930. 
In the Eastern District, the volume of freight traffic 
handled in February was a reduction of 18.8% com- 
pared with the same month in 1931, while the South- 
ern District reported a decrease of 22.4%. The 
Western District reported a decrease of 20.3%. 

As to the showing for the separate roads and sys- 
tems this corresponds with the exhibits for the roads 
as a whole, as outlined in our remarks above. Heavy 
losses have followed the tremendous losses of the 
two preceding years, almost, without exception, in 
the case of all the leading railroad systems through- 
out the country as far as the gross earnings are 
concerned, though in the net earnings these further 
losses in gross have in a number of instances been 
largely overcome as a result of the paring down of ex- 
penses in all directions and the 10% reduction in 
wages. Further below we insert our customary table 
showing all changes for the separate roads and sys 
tems for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net. Itisa 
significant fact indicative of the further loss in 
traffic and in revenues, that the list does not contain 
a single road with an increase of that amount in the 
gross, while the list of losses in the gross is a long 
one, with the amount of the losses running as high 
as $7,397,328 for the Pennsylvania and $4,782,418 for 
the New York Central. On the other hand, there is 


a considerable number of roads able to show in- 
creases for that amount and above in the net owing 
to the curtailment of the expense accounts. 
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The great East and West trunk lines between 
Chicago and St. Louis and the Eastern seaboard, are 
conspicuous instances of the kind. Thus the Penn- 
sylvania Railroad with $7,397,328 decrease in gross 


shows $481,777 increase in net; the New York easea 


Central, with $5,364,256 decrease in gross for the 
whole system shows $718,677 increase in net; the 
Baltimore & Ohio, with $2,750,114 decrease in gross 
has $624,527 increase in net; the Illinois Central 
in much the same territory, though running North 
and South, with $1,300,208 loss in gross is able to 
report $889,209 gain in net. In other instances, 
losses in net in one part of the country or another 
have been reduced to relatively small proportions 
owing to very substantial reductions in the expense 
accounts. The Atchison, for instance, with $2,418,- 
736 loss in gross has only $414,297 loss in net and 
the Southern Railway with $1,572,524 falling off 
in gross has only $148,185 loss in net. The results 
however, vary greatly in this respect and the great 
majority of roads have poor exhibits by reason of 
their failure to show any recovery in gross earnings 
and little or no recovery in net, losses indeed in this 
last instance being piled up on top of the heavy 
antecedent losses in 1931 and 1930. We now intro- 
duce the table already referred to showing all changes 
for the separate roads for amounts of $100,000 or 
over. It should be added that in the case of the 
Duluth, Missabe & Northern the $164,609 increase is 
an increase in the net outcome only. This road 
in February last year fell $519,005 short of meeting 
its operating expenses, but in February of this year 
fell only $354,396 short of earning expenses, making 
an improvement in the net outcome of $164,609 
without any net earnings at all in either year. 


PRINCIPAL CHANGES. tas GROSS EARNINGS FOR THE MONTH 
FEBRUARY 1932. 








ease 
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Chic. Burl. & ney... "160,680 | Pere Marquette_______- 325. 239 
Chi & North W 1,866,257 | Maine Central____._-_--. 315,196 
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Missouri Pacific ......-. 1.764,310! Pacifie.............. 310,255 
Great Northern _-_-__--_. ,698 ,683 | Detroit I Neer & Ironton 304,094 
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N.Y.N.H.& Hartford. 1,329,969! Union RR. of Penna_--_-. 203 ,853 
Iinois Central_.......- 1,300.208| Chic. St. P Minn. & Om_ 200 ,940 
Erie (3 | cha REE AS 1,297,028 | Chic Indianap & Louisv. 96,977 
8t. L. San Fran.(3 rds.) 1,271,622] Colo. & Southern (2 rds.) 190,792 
Oe te aie 1,255,169| Bessemer & 6 Erie_- 188,391 
Norfolk & Western. ___- 1,074,524| Los Angeles & Salt Lake- 172,875 
Northern Pacific _ ~~~ -- 1,072.860| Term. RR. Ass’n of St. L. 171,81 
Chesapeake & — Lines 1,025,655 Wheeling & ewe Erie... 159,851 
Air Line.--... 970,360| Rich. Fred. & Potomac. - 155,298 
Boston & ie PAS GAB 896.666 | Chicago & East. Illinois_ 154,705 
1 a 896,194| Bangor & Aroostook - - -- 144,492 
Del. . & Western.-_- 886 ,677 | Alabama Gt. Southern_-_ 144,306 
i 757 ,142| Norfolk Southern _____ 136 ,063 
Texas & Pacific... --. 700,650 | Indiana Harbor Belt-_-_-- 127,970 
Delaware & Hudson ___- 698,868 | Central Vermont _____ 113,960 
Minn. St. P.& 8.8.M-_- 638 .686 | Minneapolis & St. Louis_ 109 ,832 
Central RR. of N. J_--.-- 582.538| New Orl. Tex & Mex. 
Risin Joliet & Eastern... 556,761 Ce ee ae 08,965 
Yazoo & Miss. Valley_-_- 469 ,320)| Illinois Terminal Co _ ~~. 106 ,036 
Pit h & Lake Erie_. 453. ——__-—_-— 
Grand Western -_- 422,135| Total (85 roads)... -- $66,748,714 
pv )  e eee 13, 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsbur, os Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $5, 256. 


PRINCIPAL pera IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 1932. 


Increase. | Decrease. 
New York Central__.._-. a$1,099.694 | Missouri Pacific__....-- $ 897.878 
Tilinois Central__.....--. 889,209 Great Northern --_.-.--_- 879,389 
Baltimore & Ohio... -_- 624,527 | St. L San Fran. (3 roads) 789,176 
Pennsylvania --~_----.-.-.-.- 481,777 | Norfolk & Western. _- 461,122 
Chesapeake & Ohio-_-_-_-_. 20,880|Chic. Rock Isl. & Pac. 
Los Angeles & Salt Lake- 212,332 oe CONEY. Code cacusoe 445,544 
Duluth Missabe & Nor-. 64,609 | Chic. Milw. 8t. P. & Pac. 417 ,999 
NT En a a ame on Soe 53 ,048| Atch. Top. & Santa Fe (3 
em a Sk ply cis apa 147 ,06 Ow eet 7) 4 414,297 
N Chicago & %. Sissi 143 ,072| Northern Pacific... --. 406 ,284 
Central RR.of N.J_.--- 126,940 Enien Pacific (4 roads) -- 390,930 
Chicago & Eastern Ill_--. 120,420|N.Y.N.H.& Hartford. 362,881 
New Orl. Tex Mex Minn. St. Paul & 8.8. M. 341,999 
3 de sesdtntinaiencliiiinin te 102,482 | Texas & Pacific..._.__- 86,16 
roads) $4.686.059| Indiana Harbor Belt. 27 576.965 
Total (15 roads)--.---- j , ndiana Harbor Basve : 
c arte Oe eee 272,974 
Deovee. eaboard Air Line..__.-. .519 
Chic. Burl. & incy... $974 080| Deleware & Hudson_-_ 6 333 
Southern Pac. (2 roads) - 950, er Chicago & North Western 240,950 
Atlantic Coast Line-.-.... 942,220 | Kansas City Southern --- 215,088 
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Bevebisitetsisa:: SG tis| mea cage mren.-- RG 
Internat. Great Northera Hist Flovids Hast Goaat_---- 13" 
Central of Geougia=---—- 176-080 Bittabureh @ Lakelrie:. 104 
Grand Trunk Wescera-- 158°255| Total (46 roads)_....- $12,660,825 
a These of the New York Central tne 
lines -Clevelana, Cincinna 4 Hvaneyile 1 apolis & Terre Haste. includ: 
ing Pittsburgh & Lake f Erie ‘bor Belt, the the result 


As to weather conditions the month of an 
in 1932, as was the case in January, was unusually 
mild for a winter month, temperatures indeed as 
high as those usually experienced during the Summer 
months having been recorded at many points in 
the Middle West on a number of days. The Winter of 
1931, too, was exceptionally mild virtually every- 
where, and interfered in no essential particulars 
with the running of trains or the movement of traf- 
fic during either January or February. The Winter 
of 1930, likewise, presented nothing out of the ordi- 
nary in either January or February. In both months 
of that year, while there were numerous periods of 
extreme cold, there were also some unusual spells 
of warm weather, resulting in the melting of snow 
and ice, which latter led to the overflow of some of 
the streams in different parts of the country. In 
1929 weather conditions were not much of a drawback 
in the northern part of the eastern half of the 
country. In the western half, however, the winter 
was quite severe, extreme cold accompanied in many 
instances by repeated heavy snowfalls, having seri- 
ously interfered with railroad operations. The re- 
mark applies particularly to Wisconsin, Iowa, Colo- 
rado, Utah, Wyoming, Montana, Idaho, and in much 
the same way to the territory all the way west to the 
State of Washington. Colorado seems ‘to have suf- 
fered most from accumulated snow at that time. 
Thus Associated Press dispatches from Denver, Feb. 
7 1929, said that railroad transportation in the 
mountainous regions of southwestern Colorado was 
at a standstill, while section crews began a two weeks’ 
task of clearing tracks of the heaviest snow slides in 
many years. The towns of Silverton, a mining 
community, and Craig on the Denver & Rio Grande 
Western RR. were completely isolated, it was stated. 
Nine snow slides had crashed down on the tracks 
since Feb. 2, and one of these was said to be from 
forty to seventy-five feet deep and 800 feet wide. 
The Rio Grande Southern, operating on the Lizard’s 
Head Pass, it was also stated, was blocked by snow- 
drifts, though there were no snowslides. It was also 
reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to 
have suffered in a similar way. On Feb. 9 1929 
Associated: Press advices from Kansas City stated 
that railroad transportation in southwestern Colo- 
rado had been further hindered by additional snow 
and that zero temperatures prevailed in that region 
and in Kansas, Oklahoma and the Texas Panhandle. 
Two more snowslides had crashed on the tracks of 
the Denver & Rio Grande Western between Durango 
and Silverton, Col., making a total of eleven in 
thirteen miles. On Feb. 17 press dispatches from 
Durango stated that relief from a food shortage, 
which had become serious, was in sight for the 
isolated town of Silverton, Col., as large forces of 
workers continued to cut through mountains of 
snow, which had blockaded the once famous mining 
camp since Feb. 3. Avalanches of snow, which had 
buried the Denver & Rio Grande Western tracks 
into the town to a depth ranging from six to eighty 
feet were then expected to be cleared away within 
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three days to enable a train to pull into the town 
with food and commodities. All this, as stated, was 
in February 1929. 

The grain traffic over Western roads in February 
1932, as already pointed out, fell far below even the 
greatly diminished movement in February a year 
ago. And, without exception, all the different cereals, 
in greater or lesser degree, shared in the further 
contraction. The receipts of wheat at the Western 
primary markets for the four weeks ending Feb. 
27 1932 were only 23,191,000 bushels as against 30,- 
618,000 bushels in the corresponding four weeks of 
1931; the falling off having been particularly pro- 
nounced at Chicago, Minneapolis and Duluth) ; the 
receipts of corn only 12,590,000 bushels as against 
21,669,000 bushels; of oats 5,000,000 bushels as 
against 7,156,000 and of barely 1,558,000 bushels as 
against 2,191,000. Adding rye, the receipts of the five 
cereals combined for the four weeks of February 
the present year aggregated only 42,639,000 bushels 
as compared with 62,332,000 bushels in the corres- 
ponding four weeks of 1931 and 73,818,000 bushels 
in the same four weeks of 1930. In the following 
table we give the details of the Western grain move- 
ment in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 








4 Wks. End, Flour. Wheat, Corn. Oats. Barley. Rye. 
Feb. 27. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 

Chicago— 

1932... 572,000 1,156,000 5,638,000 1,696,000 303,000 46,000 
1931... 739,000 2,878,000 5,588,000 888,000 112,000 17,000 

Minneapolts— 

a? Giiesialp 2,394,000 491,000 357,000 372,000 183,000 
sj etriggeartenidend ‘836,000 1,023,000 1,103,000 894,000 200,000 

Duluth— 
ee 205,000 5,000 ee 43,000 
tes. wdenws 4,817,000 19,000 157,000 69,000 84,000 

Mtwaukee— 

1932... 57,000 24,000 529,000 173,000 401,000 3,000 
1981 -.. 53,000 482,000 927,000 126,000 594,000 14,000 
Re | gee a 1,718,000 366,000 316,000 8,000 4,000 
past n S7 AES OAR 461,000 83,000 659,000 2,000 1,000 
re — 
iy “Aidowte 113,000 23,000 74,000 60,000 10,000 
ee i 98,000 27,000 74,000 4,000 13,000 
Indtanapolts & 
Rig satetamat 2,236,000 1,582,000 844,000 -.--.. 1,000 
reenact simi 2,965,000 4,709,000 1,086,000 -..--. -...-. 
1932 _.. 548,000 2,500,000 1,262,000 508,000 81,000 10,000 
1931... 636,000 2,440,000 2,022,000 1,820,000 230,000 —...-. 
1932... 214,000 201,000 1,303,000 254,000 327,000 --...-. 
1931... 281,000 386,000 1,511,000 287,000 261,000 369,000 

Kansas City— 

1932... 30,000 10,301,000 684,000 RS TSR ara ee eee 
tL. camcen 100,000 3,405,000 CR 

St. Joseph— 
ee 213,000 222,000 GRE i lea eran meres Ta 
ees 566,000 1,469,000 NS ag ee 

Wtchtta— 

i toe 1,985,000 28,000 a 
Bcc": veeoe ,506,000 299,000 96,000 ee pas 

Mour City— 
pane 145,000 457,000 72,000 ee Fo 
RR naar 83,000 587,000 250,000 ee capes 

Total All— 

1932 ... 1,421,000 23,191,000 12,590,000 5,000,000 1,558,000 300,000 
1931 ... 1,609,000 30,618,000 21,669,000 7,156,000 2°191,000 698,000 
WESTERN FLOUR AND GRAIN RECEIPTS. 

2 Mos.End. Flour. Wheat. Corn. Oats. Barley. Rye. 
Feb. 27. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
1932 _.. 1,306,000 1,633,000 9,797,000 3,050,000 647,000 96,000 
1931 _.. 1,649,000 6,778,000 9,795,000 1,728,000 365,000 62,000 

Ltnneapolts— 
er? ep 5,721,000 1,067,000 744,000 967,000 426,000 
1931 7 RE SOO 15,059,000 2,446,000 2,298,000 2,091,000 447,000 
EE 512,000 9,000 14,000 2,008 110,000 

wit?! ee Sree 10,812,000 629,000 572,000 143,000 156,000 
1932... 93,000 88,000 1,028,000 277,000 808,000 19,000 
1931... 113/000 666,000 1,704,000 302,000 1,246,000 22,000 
a ae 2,885,000 829,000 823,000 19,000 10,000 

pa? ‘ce pene 905,000 170,000 1,429,000 8,000 1,000 
| Ee et 

Incas cae 7 ’ : ,000 96,000 17,000 

<< gaa ire anes 4,344,000 3,267,000 1,714,000 8,000 7,000 
Reg emeaetchars 5,879,000 9.774, 1,760; i ocr 
1083". 1,199,000 4.885 oe ee a 

--- 1,199, 885,000 2,420,000 1,181,000 307,000 10,000 
1931 ... 1,183,000 4,610,000 4,112,000  3/366,000 417,009 5,000 
1932... 448,000 242,000 2,554,000 463,000 ee 
1931 --. 617,000 481,000 2.337.000 545,000 $35:000 924,000 

Kansas Ctty— 
1932... 70,000 16,741,000 1,309,000 DR ARS CEs apes ee 

Pa eek? giana 13,652,000 6.700.000 Os: ghaachatalins £5 acetals 
Eas. iinsipitim ie: see epee 
ah. omen 758,000 3,320,000 444,000 5,000 2,000 
Rs seule 3,717,000 46,000 20,000 Ce ine 
1931 geo coeeee 2,930,000 797.000 122000 23000 snail 
ee cee 398,000 847,000 129,000 19 
ee 121,000 770,000 436,000 12000 Berd 

= 3,116,000 41,764,000 23,670,000 

ay YY 764, ,670, 9,689,000 3,430,000 724, 

62,878,000 42,610,000 13,692,000 4'893,000 1,636000 


1931 ... 3,562,000 
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As to the livestock traffic over Western roads, 
this, too, appears to have been smaller than in Feb- 
ruary of last year. The receipts at Chicago comprised 
only 13,955 carloads in the month the present year 
against 15,890 carloads in February 1931 and at 
Kansas City and Omaha 5,193 and 4,906, respectively, 
as compared with 6,002 and 5,800 cars in February 
1931. 

The cotton movement in the South, on the other 
hand, was much larger than in February 1931, last 
season’s crop having run greatly in excess of that of 
the previous season. Gross shipments overland of 
the staple, however, fell considerably below those 
of February last year, having been only 52,121 bales 
in February 1932 as against 89,520 bales in February 
1931, 56,530 bales in February 1930; 122,064 bales 
in February 1929; 76,033 bales in 1928; 136,416 
bales in 1927; and 130,882 bales in February 1926. 
Receipts of the staple at the Southern outports ag- 
gregated 804,338 bales in February 1932, against 
440,451 bales in 1931; 250,109 bales in 1930; 386,096 
bales in 1929; 359,111 bales in 1928; 858,036 bales in 
1927, and 564,125 bales in 1926. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF FEB 
RUARY AND SINCE JAN. 1 TO FEBRUARY, 1932, 1931, 1930. 
































February. Since Jan. 1. 
Ports. 
1932. | 1931. 1930. 1932. 1931. 19320. 

Galveston._.....---- 207,623) 75,570) 55,582) 561,071; 163,271 992 
Houston, &¢e__-....-- 225,193) 100,842) 79,672) 586,862) 262,589) 217,072 
Corpus Christi..---- 5,773 5,384 2,306 17,070 10,195 7,557 
Beaumont-_-.-....---- 171 925 455 3,328 3,008 455 
New Orleans-.-..---- 264,405) 116,322) 80,264) 615,850) 214,028) 207,577 
OS SEIS 40,478) 65,524 12,619} 108,312} 108,062} 55,194 
Pensacola. .--.------ 8,487 1,303 14,599 2,724 935 
Savannah _......-.-- 25,409} 45,503 7,550| 45,050) 78,368 28,056 
eee TF REESE Gea et re Sap ease 
Charleston. ...-.-.-- 9,047 9,426 3,169 14,127; 23,119 11,553 
Lake Charles....---- 8,973 6,732 25 17,467 10,104 1,582 
Wilmington. ..-.-.---- 2,979 5,891 2,432 8,859 9,651 8,488 
RE aS 1,752 7,029 5,229 4,535 13, 21,484 
Jacksonville.....---- See: > eabedl  aeaen FO ae oe eer 

ae 804,338! 440.451' 250.109'2 005.215! 892 849' 726.945 





When the roads are arranged in groups or geo- 
graphical divisions, according to their location, fur- 
ther confirmation is furnished of the poor character 
of the exhibits, bearing in mind that comparison is 
with such heavily reduced figures of the previous 
year. Every one of the leading districts—the Eastern, 
the Southern and the Western—as well as all the dif- 
ferent regions grouped under these districts, show 
large percentages of decline in the gross earnings 
without any exception and larger or smaller de- 
clines also in the case of the net earnings with the 
single exception that the Central Eastern region 
records an increase of $1,021,946, or 9.46% in net, 
this being the section including the Baltimore & 
Ohio RR., the Pennsylvania RR., the Reading Sys- 
tem and a few others that were able to turn losses 
in gross into gains in net through reductions in 
expenses. Our summary by groups is given below. 
As previously explained, we group the roads to 
conform with the classification of the Inter-State 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot 
note to the table. 


SUMMARY BY GROUPS. 
District and Region. -————_——Gross Earnings 








Month of February. 1932. 1931. Inc. (+) or Dee. (—) 
Eastern District— 3 % 
New England region (10 roads).... 13,553,991 16,496,647 -—2,942,.656 7.83 
Great Lakes region (29 roads) ....-. 54,964,425 66,578,728 — 11,614,303 17.44 
Central Eastern region (26 roads).. 56,325,044 70,870,805 — 14,545,761 20.52 

Watel COS GEGE sco cecceecees 124,843,460 153,946,180 29,102,720 28.90 
Southern Dtstrictt— 
Southern region (30 roads) - - ----- 34,381,133 44,661,901 10,280,768 23.01 
Pocahontas region (4 roads) - - - --- 14,743,165 16,940,207 2,197,042 12.96 
Total (34 roads) .....-....---- 49,124,298 61,602,108 --12,477,810 20.25 
Western Distrta— 
Northwestern region (17 roads)... 26,901,100 35,144,725 -—8,243,625 23.45 
Central Western region (21 roads). 42,945,356 55,599,861 12,654,505 22.75 
Southwestern region (29 roads).... 23,078,306 29,889,421 -—6,811,115 22.78 
ie: pnsevend 
Tete COT BORED s oc conceseccen 92,924,762 120,634,007 27,709,245 22.97 
Total all districts (166 roads) - .-.--.- 266,892,520 336,182,295 —69,289,775 20.61 
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District and Region. Net Rarntngs———__—_- 
Month of Feb.— ——Mtleage—— 1932. 1931. Ine.(+) orDec.(—) 
Eastern Dtstrit— 1932. eee 3 $ $ % 
New England region - - fs 294 7,329 3,874,195 4,704,625 —830,430 17.65 
Great Lakes region... 27,283 27,167 13,397,036 13, 707,064 —310,028 2.26 
Central Eastern region 35.513 25,554 11,817,720 10, 795,774 +1,021,946 9.46 


es 














| ILS Ee 60,090 60,050 29,088,951 29,207,463 -—118,512 0.40 
Southern Dist 
Southern region _.... 39,972 39,644 6,686,260 7,663,316 —977,056 12.74 
Pocahontas region --.- __ 6, 137 6,032 6, 360.3 372 5,362,222 —1,850 088 03 
, Sea 46, 109 45,676 12, 046.¢ 632 “13, 025,538 —978,906 "7.51 51 
Western Dist 


Northwestern region. 49,166 48,947 2,544,364 4,637,163 —2,092,799 45.13 
9,295,791 12,495.658 —3,199,867 25.60 


Central Western reg’n 51,934 51,855 
Southwestern region... 35,013 34,415 4,399,799 6, 712,7 703 —2,312,904 34.45 45 
PE itbadiamining 136,113 113 135,217 16, 239, 954 23, 845,5 524 — 7,605,570 31.89 89 


Total all districts... .242,312 312 240,943 57,375, 5,537 66,078,525 —8,702,988 13. 13.17 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New —_ Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
Borth of a line from pat hr via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section — of the Great 
Lakes Region, east of a line from Chicago through Peoria to Louis and the 
Mississippi River to the mouth of the Ohio River, and north . ‘ae Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Regton.— region comprises the section north of the southern 
boundary of , east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of & line from Parkersburg to the southwestern corner of Maryland 
and thence by the —— River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 

the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic 
WESTERN DISTRICT. 
Northwestern Regton.—This region comprises the section adjoining Canada lingy 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Paci ic. 
Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
North of a line from St. Louis to Kansas City and thence to El Paso and by th 
Mexican boundary to the Pacific. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

RESULTS FOR EARLIER YEARS 


It has already been indicated that this year’s losses, 
namely $69,289,775 in gross and $8,702,988 in net follow 
$91,327,690 loss in gross, and $32,904,121 in net, in February 
1931 and $48,034,122 decrease in gross, and $28,128,967 de- 
crease in net, in February 1930 as compared with 1929. On 
the other hand, these strikingly poor results came after 
improved results in 1929 as compared with 1928. Our 
tabulations for February 1929 showed $18,292,585 gain in 
gross, or 4.02%, and $17,381,393 gain in net, or 15.95% and 
the results then, were really more favorable than appears 
from the face of the figures, since these gains occurred 
in face of the fact that the month contained one less day 
than the previous year, which was a leap year, when 
February had 29 days instead of 28. Contrariwise, in 
1929 comparison was with poor or indifferent results in the 
years immediately preceding. Our compilation for Feb- 
ruary 1928 showed $12,850,859 loss in gross, notwithstand- 
ing the month contained one more working day, with a very 
small gain in net ($541,678). In 1927 and 1926 there was 
only moderate improvement, while in 1925 there were heavy 
losses on both gross and net. In February 1927 our tabula- 
tion showed $8,733,567 increase in gross and $7,748,287 in- 
crease in net, and in February 1926 it showed $5,029,255 
increase in gross (only 1.11%) and $38,008 decrease in net. 
In February 1925 there were material decreases in both 
gross and net—$24,441,938 in the former and $4,981,506 
in the latter. On the other hand, however, it should be 
pointed out that comparison then was with strikingly favor- 
able results in 1924, partly due to the extra day contained in 
the month then, it having been a Leap Year, like 1928 and 
1932. Weather conditions were extremely propitious in Feb- 
ruary 1924, with virtually no obstructions to railroad opera- 
tion in any part of the country from snow or ice or extreme 
cold. On the other hand, in 1923, the winter was of unusual 
severity in many parts of the northern half of the United 
States and the situation then was worse in February than it 
had been in January, in part because of the cumulative ef- 
fect of the unfavorable meteorological conditions, In Jan- 
uary 1923 the roads in New England and in northern New 
York suffered from repeated snowstorms and from the 
depths of the accumulated snowfalls. In February 1923 
these sections continued to be afflicted in the same way and 
the trouble also extended to many other sections of the 
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country—in fact, as we pointed out at the time, to prae- 
tically all parts of the country outside of the South. And 
the result was to embarass transportation and to add greatly 
to the cost of operation, expenses then having increased 
in all directions. In February 1924, with no such interfer- 
ence by the weather, at least only occasional interferences 
in isolated cases, it was possible to bring expenses down 
again to somewhere near the normal, and this circumstance, 
along with the extra day which the month contained, gave 
us an extremely satisfactory statement of earnings, both 
gross and net, in the month of that year, our statement for 
February 1924 having shown $31,939,712 increase in gross 
and $33,387,370 in net. ‘These gains, however, in February 
1924 in turn came after poor or indifferent returns in 
February 1923, due to the severe winter weather conditions 
to which allusion has just been made. It must not be sup- 
posed that there was any loss in the gross earnings in Feb- 
ruary 1923. On the contrary, the falling off was entirely 
in the net earnings and, as just stated, was due to the 
severity of the weather. In the gross there was then an 
increase in amount of $44,745,531, but it was attended by 
an augmentation in expenses of no less than $50,988,248, 
leaving, hence, a loss in the net of $6,242,712, 

There were, though, losses in the gross both in 1922 and 
in 1921, but large gains in the net by reason of sharp cuts 
in the expenses in these earlier years, cuts which were 
then an imperative requirement, following the tremendous 
augmentation in expenses during the period of Govern- 
ment operation of the roads. In February 1922 our com- 
pilations showed $4,772,834 decrease in the gross, but $54,- 
882,820 increase in the net, the result of a reduction in 
expenses of $59,655,654. And this followed $19,171,075 de- 
crease in the gross and $11,536,799 inerease in the net in 
February 1921. The loss in the gross in 1921 would have 
been very much larger, as the country at the time was 
suffering intense prostration of business, except that the 
roads were still enjoying the benefits accruing from the 
great advance in rates authorized by the Commerce Com- 
mission at the end of the previous July—an advance which 
it was computed would on the same volume of business add 
$125,000,000 a month ($1,500,000,000 per year) to the 
revenues of the carriers. ‘The reduction in expenses at 
that time was also smaller than it would have been because 
of the wage award made by the Railroad Labor Board the 
previous July, and which on the volume of traffic then being 
done it was computed would add an average of $50,000,000 
a month to the payrolls of the roads. Nevertheless, the 
decrease in expenses then reached, as we have already seen, 
$30,707,874. 

In 1920 and previous years expenses had been running 
up at a frightful rate. In February 1920 our compila- 
tions showed $16,428,891 loss in net on $72,431,089 gain in 
gross. In that year (1920) the February expenses were 
swollen in unusual degree by the adverse conditions under 
which railroad operations had to be carried on at that 
time. The winter weather encountered in February 1920 
was indeed of exceptional severity and it was all the more 
noteworthy because in sharp contrast with the extremely 
mild weather of the year preceding and comparable only 
with the weather of 1918, when the country was still in 
the throes of war. ‘Temperatures in 1920 were perhaps 
not quite so low as in February 1918, but the fall of snow 
was immensely heavier and the interference with railroad 
operations correspondingly greater. In February 1919, not- 
withstanding the winter was extremely mild, as already 
stated, and comparison was with weather of 1918 of excep- 
tional severity, accompanied by snow blockades, railroad 
embargoes and freight congestion of great intensity, ex- 
penses increased so heavily that a gain of $61,656,597 in 
gross was converted into a loss of $1,191,014 in net. In 
February of the years preceding, results were just as bad. 
In other words, February 1918 showed $25,148,451 gain in 
gross, but $28,944,820 loss in net, while the year before 
(February 1917) our tables registered an increase of $2,655,- 
684 in gross but a contraction of $21,367,362 in the net. It 
was this long continued rise in expenses, with resulting 
losses in net, that furnished the basis for the subsequent 
reductions in the expenses. In the following we give the 


February totals back to 1906. We use for 1911, for 1910 and 
1909 the Inter-State Commerce totals, but for the pre- 
ceding years we give the results as registered by our own 
tables each year——a portion of the railroad mileage of the 
country being always unrepresented in these earlier years, 
owing to the refusal of some of the roads in those days 
to give out monthly figures for publication: 














































y Gross Earnings. Nat Earnings. 
ear. 

Year Year Increase or Year Year Increase or 

Gtoen. | Preceding.) Decrease. Gtoen. | Preceding. | Decrease. 

February $ $ $ “ek ae 
1906 --.-/120 733.071 95,625, oe 102,733) 33,486, oll 19,937,363 + 13,549,271 
1907 ...|123,920,810|115,123,660, +8,797, 150 30,669,082 32,319,683) —1,650,601 
1908 ..-/123 380,288 141,102,297—17, "713,009, 26,154,613) 34 919,215) —8,764 
1909 ---|174,423,831 161,085,493 + 13,338,338} 49.194,760| 37,311 oa eee 883,713 
1910 ..- 825,380 174,574,962 + 28,250,418 56,976, 49,241,904 . 
1911 ... 199; +257) 492,120 —3,456,86: 863) 49,888, 56,920,786 +7 “032 -202 
1912 _.-[218,031,094/197, 78. 939 +20,752, 7 57,411,107 49,135,958 +8,275,149 
1913 .. 726, 241/218 336,929 + 14,389 ‘a $0.9 59, 461, '341| 57,458,572, +2,002,769 
1914 .. 233,005 233 ,056,143-—23, a a 59,553 ,012\—19,895,047 
1915 _-~-{210,860,681/212 163,967, Fol 39,274,776) + 11,982,277 
1916 ~~./267,579,814 209,573,963 Pry ie 51,043,120 + 28,886,343 
1917 _..|271,928,066 269,272,382 +-2,6 299) 80,331,661;—21,367,362 
1918 _..|285,776,203'260,627,752 + 25,148,451 if 56,250,6 28,944 
1919 _.-|351,048, 747 239, 392,150 +61,656,59 4, —1,194,014 
1920 _. ./421,180,876348,749,787 +72,431,08 27,117,462 —16,428,891 
1921 _- 001,273 424,172,348 —19, 171,07 -932 + 11,536,799 
1922 .. 430, 5,200,414 —4,772,8 21,824,020) + 54,882,820 
1923 ..- 1891,872 400, 146,341 +44,745,531 76,630,334) —6,242,7 
1924 _.-/477,809,944 445,870,232 +31,939,7121 70,729,908 +33,387,370 
19265 .--/454,009,669 478,451,607 — 1,938 04,441,895, —4,981,506 
1926 -.- (310/454, 198,055, +5,029, 99,518,658,  —38, 
1927 ..-/467,808,478 459,084,911) +8,723,567|107, 99,399,962) +7,748,287 
1928 .. 258/468 532, /A17 12 859 108, 07,579,051| +541,678 
1929 ...|474,780, ,516 456, 487, 931) + 18,292,585126, 848/108 ,987, +17,381,393 
1930 -__/427,231, 36 1/475,265,483 —48,034,122) 97,448,899)125,577, 28,128,967 
1931 ... hos 679 427,465, 369—91 +327 ,690, 64,618,641) 97,522,762 —-32,904,121 
1982 ..- ,520336, 182,295 —69,289,775) 57,375,537! 66,078,525, —8,702,988 





007; in pone. 239, 525: in 1911, 
are 925; in 1915, 246,186; in 
7, 249.795: in 1918, 288,301: in 1919, , 282,057; in 1920, 231,304; 
235,053; fn 1922, 235,625; in 1 ,506; in 1925, 

926, 236,839; in 1927, 937,970; in 19: 1928. 389,584; in 1929, 242,884; in 
1930, 242,848; in 1931, 242,660: in 1932, 242,312. 








The Course of the Bond Market. 


Although there was a rally in bond prices toward the 
end of the week, almost all classes of corporate issues closed 
at only slightly higher levels on Friday than those occupied 
seven days earlier. Most of the weakness was due to con- 
tinued lack of favorable industrial developments, as well 
as to uncertainty regarding the probable course of Federal 
action in a number of fiscal matters. The price index for 
the 120 domestic bonds stood at 68.49 at yesterday’s closing, 
as contrasted with 67.07 on April 8 and 91.11 at the middle 
of April 1931. Among the foreign issues the trend was 
mixed, but the predominant price drop for the week brought 
the yield average up from 13.23% to 13.39%. 

United States Government obligations were the only 
group that displayed marked strength over the past few 
days. These were aided both by heavy buying on the part 
of Federal Reserve banks and by purchases of individual 
investors eager to transfer their funds into high-grade, tax- 
exempt securities. The Moody index of prices of long-term 
Treasury bonds touched 99.82 yseterday, as compared to 
97.04 a week ago. 

Quotations for municipals were in general slightly easier 
during the week, although there was renewed demand for 
gilt-edged, tax-free issues. Two disturbing influences acted 
upon the municipal market. One was the lack of agreement 
between officials of the City of Detroit and the banks. 
The second was the technical default on Thursday by the 
Metropolitan Transit District in Massachusetts, as the 
result of the difficulty in reaching an agreement on the 
terms of a refunding issue. The amount due is $23,500,000, 
but there seems little doubt that satisfactory refunding 
arrangements will ultimately be made. 

While weakness extended over nearly all sections of the 
corporate list early in the week, it was most pronounced 
in the case of the railroad issues. Most of these, however, 
participated in the general recovery that was staged on 
Thursday and Friday. Among the outstanding performers 
on the downward swing were the bonds of Missouri-Pacific, 
as well as those of Texas & Pacific and other subsidiaries 
of the former road. 

Other liens registering heavy price declines included the 
obligations of Baltimore & Ohio and the Great Northern 7s. 
Pittsburgh Lake Erie & West Virginia 4s dropped 16 points 
in the course of one day’s trading, although they recovered 
sufficiently to close near the preceding day’s levels. The 
. price index for 40 carrier bonds was 60.82 on Friday night, 
as-against 69.29 one week earlier. 

The feature of the utility market was the sharp rally 
by many second-grade issues after new lows had been set 
early inthe week. The action of this group closely paralleled 
that of the stock market. Bonds of holding companies 


sank to a lower range, and further declines were noted among 
the Insull group. The yield average for ten Baa utilities, 
on the other hand, is now 9.55%, a decline of approximately 
@ point in a week. 

All industrial bonds moved to lower levels early in the 
week. Armour obligations dropped sharply but partially 
recovered a pertion of the loss. 


Paramount issues also 
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fell heavily, and almost all bonds of steel companies were 
soft as the industry failed to step up operations to a point 
where earnings might be expected to obviate the necessity 
of using red ink when preparing financial statements. 

The foreign list reflected the many conflicting trends in 
international relations. On the unfavorable side of the 
picture was the uncertainty in the affairs of the Danubian 
countries and press reports at the end of the week of a 
moratorium on Bulgarian and Greek obligations. More 
encouraging was the apparent progress being made internally 
by Great Britain. Argentine securities were weak but 
steadied later. Buying was conspicuous by its lack of 
enthusiasm. 

Two changes, after adjustments, were made in the list 
during the week, as follows: 


Bond Remcted. Bond Substituted. 
Railroad— 
Baa Mo.-Kan.-Texas adj. 5s 1967 Mo.-Kan.-Tex. pr. lien 5s, 1962 
Foreign— 
Baa Vienna 6s, 1952 Australia 58, 1957 


The usual price and yield tables are given below: 
MOODY'S BOND PRICES.* 























(Based on Average Yields.) 
All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groupes. 

Datig: Domes _ 
Me. Aaa. Aa. A. Baa. RR. P. U. |Induas 
pe ee 68.49 82 | 80.95 | 66. 47.73 | 60.82 | 74.98 | 71.00 
Os isintiliieaiinds 66.73 | 91.67 | 79.11 | 65.87 | 45.59 | 58.73 | 72.85 | 70.05 
Det nakoun 66.55 | 91.81 | 79.11 | 65.87 | 45.24 | 58.45 | 72.45 | 70.33 
Dili tsiicenienganel 66.30 | 92.10 | 78.88 | 65.62 | 44.80 | 58.38 | 71.96 | 70.05 
, * OPE REF 66.64 | 92.10 | 79.22 | 66.21 | 45.06 | 59.01 | 61.67 | 70.62 
se spadurctiiilaneidl 67.33 | 92.53 | 79.56 | 67.16 | 45.68 | 60.01 | 72.06 | 71.09 
67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
68.40 | 92.68 | 80.49 | 68.40 | 46.87 | 60.97 | 73.65 | 71.87 
69.03 | 93.11 | 81.07 | 69.03 | 47.44 | 61.26 | 74.57 | 72.55 
69.22 | 93.70 | 81.07 | 69.59 | 47.34 | 61.04 | 75.40 | 72.55 
70.05 | 94.29 | 80.95 | 70.15 | 48.76 | 62.48 | 76.14 | 72.75 
71.00 | 94.73 | 82.14 | 70.62 | 49.89 | 63.74 | 77.11 | 73.35 
71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 
74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 
75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.76 
74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.46 
72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
72.65 | 91.81 | 80.49 | 70.62 | 65 73 | 70.15 | 77.44 | 70.71 
72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 

Year Ago— 
April 15 1931____] 91.11 |105.89 |100.00 | 88.50 | 74.98 | 89.59 | 96.85 | 87.30 
Two Years Ago- 

April 12 1930____! 95.33 1102.64 | 99.52 | 94.29 | 86.38 | 97.47 | 95.03 | 93.70 




















*Note.—These prices are computed from average yields on the basis of one ‘ ideal” 
bond (4% % coupon, maturing in 31 years). and do not purport to show either the 
average level or the average movement of actual price quotations They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 





























Aul 
1932 120 120 Domestics by Ratings by Groups 40 
Datly | Domes- Por- 
Averages te. Aaa. Aa. A Baa. RR. | P. U. | Indus.| etgna 
Apr. 15.-| 7.34 §.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
14._| 7.54 5.30 6.29 7.64 | 10.92 8.57 6.88 7.17 | 13.65 
13..| 7.56 §.29 6.29 7.64 | 11.00 8.61 6.92 7.14 | 13.62 
12__| 7.59 5.27 6.31 7.67 | 11.10 8.62 6.97 7.17 | 13.53 
5 a ee 5.27 6.28 7.60 | 11.04 8.53 7.00 7.11 | 13.50 
9..| 7.47 5.24 6.25 7.49 | 10.90 8.39 6.96 7.06 | 13.21 
S21. ane §.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
7..| 7.35 §.23 6.17 7.35 | 10.64 8.26 6.80 6.98 | 13.08 
6..| 7.28 5.20 6.12 7.28 | 10.52 8.22 6.71 6.91 | 12.97 
5-.| 7.26 5.16 6.12 7.22 | 10.54 8.25 6.63 6.91 12.88 
4..| 7.17 §.12 6.13 7.16 | 10.25 8.06 6.56 6.89 | 12.80 
2.-| 7.07 5.09 6.03 7.11 10.03 7.90 6.47 6.83 | 12.80 
1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
Weekiy- 
Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
18..| 6.61 4.96 §.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
11..| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
4._| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.65 
Feb. 26..| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
1l1-..| 6.95 5.30 | 6.23 7.20 9.05 7.25 6.47-| 7.11 | 13.23 
5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.06 
Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
= 22..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
Fe 16..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
- --| 6.94 §.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
Sk. Bae 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
BEYr. Ago 
Apr.15’31| 6.34 4.40 4.76 5.53 6.67 5.45 4.95 5.62 6.67 
2 Yrs.Ago | 
Apr.12'30' 5.05 4.59 4.78 §.12 5.69 4.91 5.07 5.16 6.19 




















President Hoover Offers to Become $1 a Year Man— 
Would Waive Rights Against Salary Cut. 

President Hoover has offered to become a dollar-a-year 
man, said Associated Press advices from Washington April 
10, from which we also quote as follows: 

Members of the House who attended yesterday’s protracted economy 
conference at the White House reported to-day that Mr. Hoover stated 
he would waive his constitutional right against a salary cut and accept 
whatever reduction was suggested. 

Chairman McDuffie of the House Economy Committee said to-day he 
had pointed out to the President the unconstitutionality of such action 
by Congress and had suggested, as an alternative, that whatever sum 
Mr. Hoover thought best be returned. 

A President receives $75,000 a year, and this sum cannot be reduced 
while he is in office. Those at the conference yesterday, however, said 
Mr. Hoover asserted that any objection to such an action ordinarily would 
come from him and that he would interpose no object to a cut of $74,999. 











Volume 134 


Financial Chronicle 


2797 




















Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME, 
Friday Night, April 15 1932. 

Business in the main has been quiet. The tone in the 
trading world is described as rather more cheerful, especially 
in the Central West. But buyers draw the line at abandoning 
their old policy of buying from hand-to-mouth. The spring 
is backward and so is spring business. Warm weather, it is 
believed, would help retailers very much, but the weather 
has been wintry, rather than otherwise, often cloudy and 
raw, at times with high winds in the New York section. 
In’ northern New York, Pennsylvania and parts of New 
England, driving snows and rains have been hurtful to busi- 
ness. Washington news about legislation, actual or poten- 
tial, is closely watched. The bonus bill is of course, feared. 
The effects of heavy taxation of stock exchange transactions 
are dreaded. Small as the stock market is now, it is feared 
that transactions will plainly shrink under the proposed tax 
burden and stock business, it is feared, may be driven to 
other cities, if not out of the country. In prosperous times 
the taxation on stock sales would be bad enough. In this 
period of almost unexampled gloom and depression, it is 
doubly bad. Meantime, the uncertainty as to what Congress 
will finally do, the suspense until that point is determined, 
tells inevitably upon the value of stocks and bonds and has 
for weeks past. Meanwhile, credits are not freely extended 
by banks or manufacturers. The times are hard. The 
borrower is more closely scrutinized than at any time for 
three years past. Collections are still slow. ‘‘Troubles, 
come not singley, but in battalions.”’ Iron and steel are as 
dull as ever, whatever cheerful prognostications may be 
heard. An actual increase in sales does not accompany 
them. The automobile trade is dull. Auto shows are not 
greeted with heavy buying. Buyers, it is hinted, are holding 
aloof in expectation of price ‘‘wars’’ among auto producers. 
The owner of a car seems to prefer having it patched up 
rather than buy a new one at this time when by waiting he 
may buy at lower prices. The times are hard. Buying is 
hesitant, even though the purchasing value of the dollar is 
much greater than a year ago. Retailers in some cases are 
reducing the number of their clerks. In some cases the 
working week is shortened for their forces. Some fortunate 
retailers are doing a better business than at this time last 
year, but these are exceptions which prove the rule of hard 
times. The shoe trade makes the best showing of any in the 
light manufacturing line but the sales are not as large as 
recently and are of moderate priced or cheap goods. In 
fact, in almost all lines the price must be low or the buyer 
will not look at the merchandise unless it means articles of 
actual necessity. Even then, they must be cheap or moderate 
priced. The shoe pinches all classes of society in greater or 
less degree. Leather has been quiet. Wool has been dull 
and in some cases it appearslower. The big wool auctions in 
foreign markets are in some instances at lower prices. It 
would be strange indeed, if wool should escape the general 
depression. 

The grain markets have advanced, especially wheat, 
which indeed shows a rise this week of over 6 cents. But 
it was due to bad crop reports from the Southwest, where 
drouth has prevailed this spring. Export business has been 
poor. Corn has advanced only about a quarter as much as 
wheat, for the cash demand has been slow and country 
offerings have increased. Rye has risen 2 to 34c., pulled 
up by wheat regardless of the lack of an export demand for 
rye and the lack, too, of any real speculative life. Pro- 
visions have declined and lard futures are off 7 to 10 points. 
Coffee has been steady, with little net change, though 
Brazilian exchange has advanced and spot business here 
has been better at higher prices and cost and freight quota- 
tions have also risen somewhat. Sugar futures are 2 to 3 
points higher with covering in perhaps a rather oversold 
market and spot raws higher. Also there is talk of the pos- 
sible organization of a selling agency in Cuba. 

Cotton has advanced about $1 a bale with the trade de 
mand home and foreign steady, the South selling with re- 
luetance when it sells at all, no pressure of hedges, a larger 
world’s consumption of American cotton than last year and 
at least some strength derived from a sharp rise in wheat 
if not from occasional rallies in stocks. But cotton goods 
are dull here and Manchester reports its sales as falling short 


of production. ‘The March figures of the Textile Merchants’ 
Association are not cheerful reading, telling, as they do, of 
persistent hand-to-mouth buying only. In fact, at times 
second-hand dealers have done more business in cotton 
goods than mill agents. Rubber has advanced 1 to 3 points,’ 
for statistics have been slightly better at least on the surface. 
Spot rubber, however, has still been quoted below 3c., in- 
credible as that would once have seemed. Hides are 10 
points lower. Cocoa has dropped 3 to 4 points. It followed 
other commodities to some extent, though seemingly not in 
burdensome supply. Silk has declined 5 to 7 points. Silver 
in a natural rally at the expense of the shorts has risen 35 
to 70 points. Crude oil output continues to be restricted 
and it is now, it seems, below the requirements, and prices: 
are higher. Also the production of industrial fuels and 
lubricants is smaller than the demand, with the result that 
prices have had a higher tendency. 

The stock market on the 9th inst. advanced 2 to 3 points, 
after declining eight days in succession. Plainly a rally wad’ 
due on purely technical grounds, if no other. In eight days 
the drop in 50 stocks, it was pointed out, averaged 13% 
points. ‘Three times and out,’’ the old tale, did not work 
any more than it did on four other occasions in the period 
of the historic economic collapse of the last two years and 
a half. And the upturn on the 9th inst. averaged only a 
little over one point. There was talk to the effect that the 
United States Senate would, after all, investigate the New 
York stock market trading. The rumor ran, probably 
absurd enough, that a billion-dollar pool had been formed to 
strike at the stock market and that it was for this reason 
that the Senate Committee had decided to investigate. The 
market was considered a bit oversold. Over 40 stocks were 
lending at premiums and at a slight advance in the rate. 
The number lending at a premium, moreover, increased. 
Also wheat ran up 3c. and cotton 15 points. Some other 
commodities advanced, including sugar and rubber, with 
slight advances in a number of others. There seems little 
doubt that all the commodity markets are ‘“‘short’’ and that a 
vigorous bullish jog from one source or another would be 
the signal for a sharp rise in all, after a prolonged period 
during which they have been sold with comparative im- 
punity. There are those who believe that in the last three 
years the bearish complex has become so deep-seated in all 
markets that it can ultimately have only one ending, and 
that is, in a violent upward revulsion. Certainly bear 
markets are not interminable any more than bull markets. 
On the 9th inst. stock trading amounted to some 1,150,000 
shares. Bonds took the cue, in some cases from United 
States Government issues, which advanced. Indeed, five 
United States issues out of the 11 traded in reached new high 
levels for 1932. Four others repeated their previous highest 
quotations of the year. The ending, after some realizing of 
profits, was 7-32 lower to 19-32 higher. German Govern- 
ment bonds rose 2 to 2% points. French and British bonds 
fell a fraction and Argentine 43% points. Other South 
American bonds showed an irregular decline. Some Ameri- 
can corporation bonds touched new lows, but American and 
Foreign Power 5s advanced 414. 

Stocks on the 11th inst. declined on many active issues 
1 to 5 points including 1% on U. S. Steel. At the lowest 
the decline in a little over a month, or since March 8, had 
averaged on test stocks 334 points against 35 in the spring 
of 1931 and 27 in the spring and early summer of 1930. The 
trading on the 11th inst. approximated 1,700,000 shares. 
The menace of dangerous tax legislation and the soldiers’ 
bonus overshadowed the market. Also bonds were lower. 
There was something of a rally in stocks in the afternoon. 
Wheat shot upward 3c. and cotton turned upward after 
an early decline. 

On the 12th inst. stocks after some further liquidation and 
an early decline in some shares rallied. The “long’’ selling 
seemed in a measure to have spent its force. Industrial 
stocks made the best showing in rather sharp contrast with 
railroad shares which for a time were under somewhat heavy 
pressure. But a rally which started at noon developed in 
the last hour into a recovery sufficiently strong to wipe out 
most of the early declines. In fact U. 8. Steel common 


ended at a net rise of % and the preferred at 144, American 
Can 1%, American Telephone 134, Western Union % and 
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J. I. Case 1%. The total trading in stocks was 1,550,000 
shares. In bonds U. 8. Government issues advanced. 
Others were irregular with some 5 to 9 points lower. 

On the 13th inst. trading dropped sharply to 1,100,000 
shares, a decrease of some 450,000 shares with small fluctua- 
tions. The most favorable feature was that the pressure of 
liquidation was eased. Many stocks fell to new lows again 
but the net average decline was small. Bonds were irregular; 
but the average price of 40 issues was the lowest in 19 years. 
But if the stock market liquidation has really shot its bolt, 
better things are naturally expected. Indeed a better de- 
mand appeared for the best sort of stocks. In some shares 
there were net advances. 

On the 14th inst., early prices declined noticeably with 
steel wages to be cut but later the trading brightened under 
a good rally and prices ended higher. There was a vigorous 
advance in United States Government bonds and a rise also 
in domestic corporation issues. Wheat advanced 1%c., 
cotton 12 points and sugar 5 to 6 points, with upward turns 
in other commodities and also in silver. A straw was that 
a Stock Exchange seat sold at $81,000, an advance of $1,000. 
The tendency is toward an expansion of credits. Besides 
the technical position it stands to reason it must be better 
after declines for 13 days. The indications that the Insull 
utility situation was being met had a rather reassuring effect. 
In other words, the affairs of the Middle West Utilities Co., 
a $2,500,000,000 holding concern organized by Samuel 
Insull in haleyon days, reached a climax at Chicago with the 
filing of a bill for receivership in the United States District 
Court. It was agreed that a receivership was the only way 
out from the company’s financial tangle, which includes a 
$10,000,000 note maturity on June 1. 

To-day stocks advanced with sales of 1,500,000 shares. 
The tone was better. United States bonds reached a new 
high on this movement. The bond market showed the most 
snap and “go’’ that it has for weeks past. Railroad issues 
in following the line of least resistance advanced for an 
excellent demand was there. Atchison General 4s and 
New York Central General 314s rose more than a point. 
Some more speculative bond issues advanced 1 to 5 points. 
Utility bonds advanced sharply. There was a rise of 1 to 3 
points in issues of Consolidated Gas, Philadelphia Electric 
4s and others. The 5% series of Peoples Gas Light & Coke 
of Chicago, an Insull property, rose several points. 
~.. Detroit wired that approximately 82,000 men are now on 
the Ford Motor Co. payroll in this district against about 
75,000 around April 1. Electrical output in the United 
States for the week ended April 9 was 1,465,076,000 k.w.h. 
against 1,480,208,000 in the preceding week and 1,647,078,- 
000 a year ago. The decrease was apparently slowing down. 
Portland cement production for the first time since June 
1931 showed in March, an increase. The total output was 
4,847,000 bbls. against 3,971,000 in February and 8,245,000 
in March of last year. Shipments also showed an increase 
during the month, reaching 3,973,000 bbls. against 3,- 
118,000 in February and 7,192,000 in March 1931. Stocks 
on hand at the end of the month totaled 27,530,000 against 
26,657,000 on February 29. Production of the industry 
during the month, the bureau announced, was at the rate 
of 21.3% of capacity, compared with 18.7% in February 
and 36.9% in March a year ago. 

Boot and shoe production again forged ahead of the pre- 
ceding month when the February output of 25,888,015 
pairs was more than 4,500,000 pairs above that for January 
according to the Department of Commerce. The output 
for the first two months of the year was 47,113,202 pairs, 
an advance of 7.4% over that for the corresponding 1931 
period. The production for all last year was 4% above 
1930. Rome cabled to-day that Italy’s unemployed on 
March 31 totaled 1,050,000 a reduction of 95,000 in a fort- 
night. Paris cabled to-day that for the second successive 
week there is a reduction in unemployment in France. The 
Ministry of Labor lists 229,559 persons on the national dole, 
compared with 303,000 in the previous week. 

Lewiston, Me., wired April 12 that persistent rumors 
that the three largest textile plants here were to be closed 
down, were sharply denied by Walter S. Wyman, President 
of the Central Maine Power Co. and the New England Public 
Utilities Co. The Lewiston mills are operating and expect 
to continue to do so for some time to come. The plants 
referred to are the Bates Manufacturing Co., the Hill Manu- 
facturing Co. and the Androscoggin Mills, which are con- 
trolled by the public utilities interests. The story was that 
the Insulls had sold out. At Shelby, N. C., the Dover 
Mill Co. was operating on full time. The Oro Cotton Mills 
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are also on full time, manufacturing fancy goods, jacquard 
and dobby looms used on cotton, rayon and Celanese products. 
At Wilson, N. C., the Wilson Cotton Mills are now operating 
the plant on a 55-hour 5-day per week schedule, after the 
plant had been closed down for about four months. 

On the 9th inst., Manchester cabled the New York News 
Bureau: “A committee representing 4-5ths of the Egyptian 
spinning section of the Lancashire cotton trade has decided 
to cut production 20% starting on Monday, with the view 
of reducing price cutting. A more comprehensive plan will 
be attempted if the present one proves successful.”’ 

Manchester cabled that at a joint meeting of employers 
it was resolved to request a wage cut, which is to be con- 
sidered by the Operative Weavers’ Amalgamation on Satur- 
day. To-day Manchester had a better demand for cloths 
from India and the Continent. Here second hands have at 
times been doing more business in cotton goods than the 
mills. Chicago wired that conservative buying of all lines 
of merchandise is a leading feature in all sections of the 
West, adding that interior retailers show no disposition to 
take on large lines of seasonal goods. Reports from St. Louis 
said that retail trade had improved slightly because of the 
season and the weather, but net returns were not satis- 
factory. 

On the 11th inst. the temperatures in New York City 
were 38 to 51 degrees, with .38 of an inch of rain. On the 
9th and 10th it was cool, cloudy or rainy. Boston had 40 
to 42 degrees; Chicago, 42 to 52; Cincinnati, 44 to 56; 
Cleveland, 44 to 46; Detroit, 42 to 48; Kansas City, 38 to 
60; Milwaukee, 38 to 48; St. Paul, 34 to 46; Montreal, 38 
to 46; Omaha, 34 to 62; Philadelphia, 40 to 48; San Fran- 
cisco, 50 to 68; Seattle, 48 to 62; Spokane, 44 to 72; St. Louis, 
44 to 60, and Winnipeg, 18 to 28. At the South there were 
general rains, interfering with farm work. On the 12th 
inst. New York temperatures were 39 to 50 degrees; at 
Chicago, 30 to 42; at Kansas City, 38 to 62, and at Winnipeg, 
20 to 38 degrees. 

On the 13th inst., it was 31 to 40 degrees here, 32 to 42 
in Chicago, 30 to 50 at Cincinnati, 26 to 36 at Cleveland, 
32 to 52 at Milwaukee. 36 to 50 at Minneapolis, 42 to 68 at 
Omaha and 42 to 74 at Kansas City. There were snow 
flurries in New York City, heavy snowfalls in northern New 
York and Pennsylvania and a near-blizzard in parts of Ohio. 
At Medina, N. Y., five inches of snow fell and in Buffalo 
21% inches, and the temperature dropped to 23. The storm 
was general throughout the western part of the State and 
northwestern Pennsylvania. There were snowfalls at 
Albany, Syracuse, Niagara Falls and Rochester. From 1 to 
12 inches of snow fell in Pennsylvania. Highways along 
Lake Erie, extending through Mayville, Fredonia and 
Dunkirk, N. Y., were blocked. The Pennsylvania State 
Highway Department had 184 trucks and plows and 1,000 
men clearing and patrolling the roads in the western part 
of the State. New England river towns and cities were 
threatened by freshets in rain-swollen streams. The Connec- 
ticut River at Hartford rose with alarming speed during the 
night and shortly before mid-night stood at 17.9 feet above 
mean sea level and strenuous efforts were made to hold the 
river back from the city sewer system. At several points 
in Vermont the Connecticut rose 20 inches to a new high this 
Islands in the river were submerged and meadows 
year. 
flooded. Flood conditions existed at Bradford, Vt. The 
lowlands surrounding the river were flooded and at Middle- 
sex, Vt., near Montpelier, Vt., the water covered the high- 
way to a depth of 16inches. At Concord, N. H., the Merri- 
mack River was more than 5 feet above the flashboards of 
the Garvin’s Falls Dam, and was overflowing into the low- 
lands. Springfield, Mass., had a cold snap that sent the 
mercury below freezing and brought snow flurries. En- 
gineers along the Connecticut River announced the peak of 
the flood water had passed, at least temporarily. Albany 
reported that following a rain of four days came the snow 
storm. Later the cold weather checked the floods in the 
Connecticut River. 

On the 14th inst. temperatures here were 36 to 50. Chi- 
cago had 35 to 42; Cincinnati, 34 to 54; Cleveland, 30 to 40; 
Detroit, 28 to 48; Kansas City, 38 to 64; Milwaukee, 34 to 
46; St. Paul, 34 to 56; Montreal, 28 to 36; Omaha, 38 to 66; 
Philadelphia, 38 to 54; San Francisco, 50 to 62; Seattle, 46 
to 56; Spokane, 46 to 58; St. Louis, 38 to 60, and Winnipeg, 
32 to 50. To-day New York temperatures were 36 to 48, 
and the forecast was fair and warmer for Saturday with fair 
and moderate temperatures for Sunday. Chicago had 36 
to 42 degrees and Kansas City 50 to 64, 
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Continued Decline in Loading of Railroad 
Revenue Freight. 

_ Loading of revenue freight for the week ended on April 2 
totaled 544,961, according to reports filed by the railroads 
with the car service division of the American Railway 
Association and made public to-day, or April 12. This was 
a reduction of 16,157 cars below the preceding week, 182,891 
cars below the corresponding week in 1931 and 363,098 cars 
under the same period two years ago. Details follow: 

Miscellaneous freight loading for the week ended on April 2 totaled 
192,535 cars, an increase of 5,693 cars above the preceding week but 91,039 
cars under the corresponding week in 1931 and 185,767 cars under the same 
week in 1930. 

Loading of merchandise less than carload lot freight totaled 186,489 cars, 
an increase of 1,146 cars above the preceding week but 38,934 cars below 
the corresponding week last year and 68,427 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 29,176 cars, 2,069 
cars above the preceding week but 7,530 cars below the corresponding week 
last year and 11,194 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
April 2 totaled 17,987 cars, a decrease of 5,545 cars below the same week 
last year. 

Coal loading for the week of April 2 totaled 94,781 cars, a decrease of 
22,341 cars below the preceding week, 23,539 cars below the corresponding 
week last year and 39,247 cars below the same week in 1930. 

Forest products loading totaled 19,186 cars, a decrease of 1,121 cars 
below the preceding week, 11,897 cars under the same week in 1931 and 
37.775 cars below the corresponding week two years ago. Ore loading 
amounted to 2,183 cars, a decrease of 798 cars belowfthe week before, 3,386 
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cars under the corresponding week last year and 8,322 cars under the 
same week in 1930. 

Coke loading amounted to 4,408 cars, 813 cars below the preceding week, 
3,270 cars below the same week last year and 6,087 cars below the same 
week two years ago. 

Live stock loading amounted to 16,203 cars, an increase of eight cars 
above the preceding week but 3,296 cars under the same week last year and 
6,279 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended on April 2 totaled 12,881 
cars, a decrease of 2,618 cars compared with the same week last year. 

All districts reported reductions in the total] loading of all commodities 
compared with the same week in 1931 and 1930. Loading of revenue 
freight in 1932 compared with the two previous years follows: 














1932. 1931. 1930. 
Four weeks in January............... 2,269,875 2,873,211 3,470,797 
Four weeks in February.............- 2,245,325 2,834,119 3,506,899 
Four weeks in March................- 2,280,672 2,936,928 3,515,733 
We OF IE Bc od cndcncumanmannecaa 544,961 727,852 908,059 
DOM icin whites dedi wails: 7,340,833 9,372,110 11,401,488 











The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended April 2. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood 
however, that in this case the figures are a week behin behind 
those of the general totals—that is, are for the week ended 
March 26. During the latter period, a total of only 11 roads 
showed increases over the corresponding week last year, the 
most important of which were the Delaware & Hudson Co., 
the New York Ontario & Western Ry., the Florida East 
Coast Ry. and the St. Louis-San Francisco Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH. 26. 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoed 
Ratiroads. Fretght Loaded. Jrom Connections. Ratlroads. Fretght Loaded. from Connections, 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930, 1932. 1931. 
Eastern District— 
Group A: Group B: 
or & Aroostook.........- 1,740 2,281 2,949 299 434 || Alabama Tenn. & Northern.-- 296 194 316 153 230 
Boston & Albany_........-... 3,029 3,561 3,981 4,972 5,764 || Atlanta Birmingham & Coast-- 680 887 975 822 943 
Boston & Maine..........---- 7,890 10,119 11,595 9,777 11,787 || Atl. & W. P.—West RR. of Ala 617 981 1,437 988 1,168 
Central Vermont_......-.-.--. 675 809 1,084 2,118 2,695 || Central of Georgia._........- 3,692 5,659 5,889 1,923 2,806 
Maine ER BC EES 2,542 2,993 3,757 2,306 3,453 || Columbus & Greenville. ..-...- 216 314 372 296 
New York N. H. & Hartford..| 10,469 13,547 15,585 12,235 14,097 || Florida East Coast..........- 1,211 1,156 1,351 385 579 
SES Ds Aa AE 628 672 692 1,124 1,186 744 1,338 1,353 1,177 1,544 
624 567 391 679 
TOR. s ksiotie tec 26,973 33,982 39,643 32,831 942 1,359 639 872 
23,734 446 7,752 10,571 
21,886 27,470 3,422 5,545 
Group 121 215 192 521 
x Buff. OF ante SPA occcce | ccccce | ccnzes |. muctes Mississippi Cen 37 222 325 185 447 
Delaware & Hudson-_-__----.. 5,994 5,756 7,069 6,493 7,811 || Mobile & Ohio.........-.-.-- 1,828 2,597 3,560 1,155 1,555 
Deewese Lackawanna & West- 8,416 8,734 12,398 5,500 6,735 || Nashville Chattanooga & St. L. 2,573 3,735 4,689 1,845 2:735 
i i at ae 10,991 14,237 15,971 12,769 16,178 || New Orleans-Great Northern-- 542 796 1,187 259 298 
Penizh & Hudson River_....-- 161 250 353 2,008 2.186 || Tennessee Central...........- 361 595 650 370 602 
Lehigh & New England.--.--.--. 1,537 1,687 2,164 969 1,148 
RA VOOD 6 oo cocdeccaccce 7,816 ,096 9,468 5,578 8,155 DOM aks ivenivicccenndins 48,552 65,875 80,138 22,054 31,391 
OS See 1,512 1,974 2,472 25 62 
New York Central. _......-... 17,731 482 484 25,722 33,633 || Grand total Southern District..| 88,673 | 123,579 | 143,978 48,526 68,553 
New York Ontario & Western-- ,156 1,915 1,544 2,144 2,231 
Pittsburgh & Shawmut----_.--- 434 479 755 20 19 
Pittsb. Shawmut & Northern.- 316 426 232 Northeastern District— 
S Peet ee DO. cc cncceusl scascans.| escmce.| snases: |. onneen.| otecan Belt Ry. of Chicago........-.- 1,168 1,454 1,236 1,194 1,404 
Chicago & North Western.-...-. 13,269 17,592 20,857 8,301 9,727 
EE. oan smithinaimeititiccnmesiel 57,064 71,036 84,208 61,460 78,421 || Chicago Great Western.-.--.-.- ,247 2,964 3,637 2,434 y 
Chic. Milw. 8t. Paul & Pacific 16,573 21,297 26,090 6,611 7,964 
Chic. St. Paul Minn. & Omaha 3,054 4,196 5,144 2,772 3,314 
Group C: Duluth Missabe & Northern. -- 389 714 903 92 130 
EE a nae ee ee 550 634 536 991 1,333 || Duluth South Shore & Atlantic 357 887 1,342 624 
Chicago Indianap. & Louisviile. 1,524 2,040 2,175 1,862 2,340 _ Joliet & Eastern.......- 3,648 6,101 8,243 4,326 6,746 
Cleve. Cin. Chic. & St. Louis. 8,366 10,379 12,747 10,535 12,824 || Ft. Dodge Des M. & Southern. 264 372 481 165 194 
Central Indiana__........-..- 43 71 68 102 101 || Great Northern.............. 7,493 8,978 10,791 1,892 2,243 
Detroit & Mackinac--.-..-...-- 229 310 439 94 120 || Green Bay & Western_..-.-.-.- 523 622 620 315 409 
Detroit & Toledo Shore Line. -- 196 221 358 2,586 2,811 || Minneapolis & St. Louis......- 1, 2,360 2,941 1,501 1,805 
Detroit Toledo & Ironton.-_-.... 1,222 2,102 3,448 968 1,971 || Minn. St. Paul & 8S. 8S. Marie... 4,513 5,408 6,230 2,019 2,402 
Grand Trunk Western....-.-- 2,728 4,155 5,539 6,064 7,931 || Northern Pacific. ............ 8,026 10,191 12,366 1,727 2,743 
Michigan Central. .......--.-. 6,124 8,589 9,762 8,816 0, Spokane Portland & Seattle.... 1,071 1,198 1,778 796 1,054 
I, in ctiamieniitnm nines 3,619 4,620 6,279 164 
New York Chicago & St. Louls 4,163 5,519 ,528 8,369 10,791 Witness ncantgnawonant --| 64,193 84,334 | 102,654 34,393 43,318 
.  . .cminsitntvma 3,989 5, 6,933 4,161 4,633 
Pittsburgh & Lake Erie.--.... 3,182 5,474 7,822 4,485 5,756 
eS & West Virginia---_- 1,160 1,320 1,123 620 782 Central Western Dist.— 
| RG ie oe te 4,926 6,584 ,287 7,502 ,460 || Atch. Top. & Santa Fe System.| 18,440 23,560 27,375 3,593 4,875 
Wheeling & Lake Erie. .-...-- 2,529 3,542 4,229 1,758 9558 i Bee dciectctabbeanovctsvins 3,216 444 4,596 1,979 2,765 
Bingham & Garfield..-.......- 164 232 335 25 42 
, Ra RR DER Ee 44,550 61,360 75,273 59,077 74,892 || Chicago Burlington & Quincy..{ 15,499 20,020 23,634 5,522 7,046 
Chicago Rock Island & Pacific.{ 10,971 14,374 17,641 6,446 7.559 
Grand total Eastern District..| 128,587 | 166,378 | 199,124 | 153,368 | 192,729 || Chicago & Eastern Illinois_-..-- 2,927 163 3,890 2,139 2,485 
Colorado & Southern.-....-..-- 962 1,164 1,639 656 1,041 
Allegheny District— Denver & Rio Grande Western. 1,473 2,660 3,001 1,616 1,877 
Baltimore & Ohio-_....-..-... 34,233 | y42,835 12,534 17,449 || Denver & Salt Lake.........- 175 330 259 1 13 
Bessemer & Lake Erie_.... 1,842 2,574 1,028 1,953 || Fort Worth & Denver City~--- 1,089 1,172 1,419 701 1,010 
en. 2 oT hein © eceaan — eatnibeel Ai emsuedin Northwestern Pacific. .......- 448 692 1,124 204 269 
Buffalo Creek & Gauley 210 1 Peoria & Pekin Union........- 135 116 481 22 38 
Central Re. of New Jersey-.-.- 5,531 8,332 10,879 10,195 13,743 || Southern Pacific (Pacific) ..-.- 13,083 17,785 23,303 3,297 4,221 
PR EGE ce ie le 273 3 695 61 81 || St. Joseph & Grand Island. -.-..-. 252 273 403 198 181 
pa a & Pennsylvania... 347 380 14 17 || Toledo Peoria & Western...-..- 223 228 378 676 911 
Te Te .  eaencwe 211 133 1 13 36 || Union Pacific System.-..-..--..- 11,487 14,310 17,355 5,235 6,630 
NE i en ction 1,204 1,523 1,314 3,324 6 Sc od cncenddnaccohnncane 299 340 9 7 
yeeneysventa System_.......- 56,763 76,800 91,417 2,642 41,279 || Western Pacific.............- 1,105 1,498 1,481 1,093 1,268 
Ey in te ER. ,187 17,388 18,743 15,071 20,640 
Union pisteburgh) io lidediscusiidin 4,897 8,623 12,298 855 2,327 i wndinmanatnmdndaammin 81,948 | 105,261 | 128,783 33,412 42,238 
West Virginia Northern......- 62 35 Ok: .. ddicenaniate ik. tntliveianiel 
Western Maryland-.........-.- 8,178 3,579 4,072 3,770 4,462 
Southwestern District— 
ER ceacanncusdeaden 111,984 | 153,081 | 185,680 79,511 | 106,532 || Alton & Southern..-.....-.... 148 245 319 2,790 3,123 
Burlington-Rock Island....... 126 166 249 356 330 
Pocahontas a aseneatl Fort Smith & Western..-...... 165 201 282 137 167 
Chesapeake & Ohio_....-..... 18,339 19,717 24,300 5,500 7,310 || Gulf Coast Lines............. 2,087 2,485 3,190 919 2,291 
Norfolk & Western_.....-..-.-. 15,059 17,733 =. 430 3,284 4,535 || Houston & Brazos Valley. -.--.. 476 160 266 41 39 
Norfolk & Portsmouth Belt Line 1,027 1,870 2,245 1,268 1,959 || International-Great Northern... 1,544 4,954 1,767 1,958 643 
,. —i'ds(‘éR ERI ERENT 3,363 3,781 3,676 305 469 || Kansas Oklahoma & Gulf..... 199 270 420 634 1,148 
Kansas City Southern........ 1,547 2,070 2,664 1,385 2,086 
| RE a ee 37,788 43,101 50,651 10,357 14,273 || Louisiana & Arkansas_...-.... 1,217 1,487 2,486 892 947 
Litchfield & Madison........-. 484 328 418 308 696 
Southern District— Midland Valley .............-. 643 717 945 237 331 
Group A: Missouri & North Arkansas... 64 95 139 308 526 
Atlantic Coast Line_..-......- 9,223 14,911 15,436 4,196 5,755 || Missouri-Kansas-Texas me ‘ 5,330 6.074 2.206 2.780 
PO EE ae 904 1,384 1,641 1,105 1,571 || Missouri Pacific. ............. 13,847 17,442 21,240 7,174 ,528 
& Western Carolina 410 695 838 1,266 || Natchez & Southern..... 32 87 30 10 44 
Durham & Southern.......... 195 212 578 434 || Quanah Acme & Pacific... 80 95 138 85 123 
Gainesville & Midiand..-...... 50 76 92 82 121 || St. -— 7,085 9,642 12,427 2.909 3.840 
Norfolk Southern... .......... 1,626 2,107 2,488 1,064 1,598 || St. Louls Southwestern. - _.._- 2,568 2,402 3,210 1,699 2.395 
Piedmont & Northern.-...-... 456 546 618 870 1,050 || San Antonio Uvalde & Gulf. -_-_-. 660 765 745 19 405 
Richmond Frederick. & Potom. 414 512 444 4,439 || Southern Pacific in Texas & La. 5,524 6,538 8,061 2,715 4,535 
Seaboard Air Line......-..-.-.. 7,364 11,406 12,310 3,289 4,616 || Texas & Pacific.............. 3,137 6,151 5,806 197 5,032 
Southern System......--..... 19,264 | 25,742 ,636 10,123 15,342 || Terminal RR. Assn. of St. Louis 1,731 2,519 3,502 4 2,892 
Winston-Salem Southbound... 173 211 970 || Weatherford Min. Wells & Nor. 28 47 76 35 
CEO. . .ccnehevensaeanniun 40,121 | 57,704 | 63,840 | 26,472 | 387,162 BOOR.. wecascecdinncneneece 47,945 | 63,146 | 74,454 | 32.821 | 46,936 








= Included in Baltimore & Ohio RR. y Estimated. 








z Included in New York Central. 
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Improvement in Financial Conditions in First Quarter 
of Year Seen by Col. Leonard P. Ayres of Cleveland 
Trust—Little Evidence, However, of Spring Ex- 
pansion in Business Activity. 

In the Business Bulletin April 15 of the Cleveland Trust 
Co. of Cleveland, Ohio, Col. Leonard P. Ayres, Vice- 
President of the institution, states that “symptoms of im- 
provement in financial and banking conditions continue to 
develop, but there is as yet little evidence that the business 
depression itself is growing any less severe.’’ Col. Ayres’ 
observations are quoted in part herewith: 


Great improvement io financial conditions has been made durin¢ the first 
quarter of this year. Bank suspensions have almost ceased, and money that 
was being held idle is being returned in a steady flow to the banks, and is 
being put back into circulation. All over the country the banks are paying 
down their indebtedness to the Reserve Banks, and credit conditions are 
steadily becoming easier. Nevertheless bank loans and deposits continue 
to shrink because of business inactivity, and so we have the anomajous 
condition of continued credit deflation, when credit expansion is needed, 
and under conditions which should stimulate credit extension. 

There is little evidence of the norma) spring expansion in business activity. 
Commodity prices continue to shrink, although at a less rapid rate than in 
recent months. Industrial and mining output are stil] slowly declining. 
There is little construction going on. Freight loadings on the railroads 
are far below normal. Despite all this a concerted and courageous drive 
for new business is being made everywhere by the great manufacturers of 
low-priced automobiles. New models embodying greater values than any 
ever before offered are being put before prospective buyers with every 
resource of salesmanship. 

In Washington rea) but irregular progress is being made. The Congress 
is still struggling to reduce expenditures and to increase tax returns so as 
to balance the National budget, and it seems probable that it will continue 
its efforts until it succeeds in that difficult task. The Glass banking bill 
is being rewritten once more, but its prospects for enactment seem dim. 
Some of the proposed taxes on security transactions are truly onerous, and 
the prospect that they may be enacted has been a factor in the new declines 
in the market vaiues of stocks and bonds. 

Our efforts to restore business activity are National or local, and scattered, 
and mostly directed at the prevention of breakdowns. The problem with 
which we are struggling is international and general. The fundamental 
truth which we as a nation have not yet fully grasped is that the interests 
that nations share in common are of far greater importance to them than 
are those competitive advantages for which they struggle singly. Our 
frontiers are those of finance, and our boundaries those of business. 


Business Fundamentals. 


Symptoms of improvement in financial and banking conditions continue 
to develop but there is as yet little evidence that the business depression itself 
is growing any less severe. The accompanying diagram (this we omit.—Ed.] 
shows the results of an attempt to combine in a single indicator or index 
the statistical measurements that should most promptly and surely tell us 
that conditions have ceased to grow worse, and have begun to improve, 
when that time comes. The diagram covers the period since the beginning 
of 1929, and the figures used are weekly data, with the average of the entries 
for January of 1929 being considered as being equal to 100. 

The upper line in the diagram (this we omit.—Ed.] reflects changes in 
the amount of bank credit in use. It shows tht changes in the sum of loans 
and demand deposits in the city banks that are members of the Federal 
Reserve System. The sharp increase in the autumn of 1929 was caused 
by the banks taking over at the time of the stock market crash many 
large accounts that had been with brokers. The sharp decline that began in 
the closing weeks of 1930, and which still continues, reflects the severe 
shrinkage in bank credit that constitutes one of the serious elements in 
the present situation. Bank loans are being paid down, and deposits are 
shrinking. This is credit deflation, and what we need for business improve- 
ment is credit expansion. 

The dotted line shows the almost unbroken decline in the wholesale 
prices of commodities. The line is constructed by counting each week the 
numbers of advances and of declines in Dun’s list of commodity price 
quotations, and recording cumulatively the net differences. Since the de- 
clines have been almost continuously more numerous than the advances, 
the line has moved downward almost steadily since the autumn of 1929. 
In recent weeks the decline has been checked, and this is a hopeful develop- 
ment. 

The dashed line is a weekly index of industrial production. It is a combi- 
nation of a weekly index compiled by this bank, the index of the ‘‘Times 
Annalist”’, and that of the ‘‘Business Week."’ It shows upturns in the spring 
of 1930, in that of 1931, and in recent weeks of this year. This latest ad- 
vance has been caused for the most part by increased coal production due 
to the cold weather of March. These three indexes of bank credit, of whole- 
sale prices, and of industrial production have been given equal weights, 
and combined into the depression index represented by the heavy solid line. 
All the data are brought up to the end of March. 


Business Sentiment. 


Business sentiment has notably improved in 1932. This is a matter of 
common observation, and in addition there is a good deal of tangible evi- 
dence that fear has recently been waning, and confidence has been growing. 
There has been a notable decline in the number of bank suspensions, and 
money that had been held out of circulation is flowing back into the banks. 
These developments are convincing evidences of an important and general 
improvemeat in business sentiment. 

Sentiment is so important an element in the composite of general business 
conditions that it would be advantageous to be able to measure its advance 
and decline as we do the changes in many numerical series that have been 
found to be useful indicators of alterations in business activity. We cannot 
do this by any direct method, but an approach to such a measurement may 
be effected by combining several series of data that respond to changes in 
sentiment, and in some degree reflect their intensity. 

The results of such an attempt to construct an index reflecting changes in 
business sentiment are.shown in the accompanying diagram ‘this we omit.— 
Ed.j. The index consists of a combination of five series of weekly data 
covering the past three years, and the first three months of this year. The 
five series are the number of bank suspensions, the data for money in ciru- 
lation reflecting hoarding, the Broadstreet reports of the percentage of slow 
accounts in the totals of collections, the velocity of the circulation of money, 
and the catios between the prices of 10 high grade rail bonds and 10 medium 
grade rail boods. 

In each case the average for the entire period was taken as being equal to 
100, and the weekly data were expressed as percentages of that average. 
All the series were so computed that percentages above 100 reflected re- 
sponses to sentiment better than average, while those below 100 reflected 
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more depresse” sentiment. The five series were then combined into a single 
index, and this process they were given equal effective weights, which 
means that they were all asssumed to be of equal importance. 

The resulting line of the combined index fluctuated well above the 100 
level in 1929, with an abrupt advance just before the break in stocks that 
started the bear market, and with a rapid decline afterwards. It remained 
above 100 during most of 1930, with an advance in the spring, and a sharp 
decline in the autumn. The same pattern was repeated at a level well below 
100 in 1931. The present year began with the line at 79, and the recent 
advance has carried it just above 87. There is no way to test the accuracy 
of the index, but it does appear to reflect with some real degree of fidelity 
the more important changes in general business sentiment since the be- 
ginning of 1929. 








Federal Reserve Board Reports Smaller Than Seasonal 
Increase in Department Store Sales During March. 


Preliminary figures on the value of department store sales 
show a considerably smaller increase from February to March 
than the estimated seasonal amount. The Federal Reserve 
Board’s index, which makes allowance both for number of 
business days and for usual seasonal changes, including 
changes in the date of Easter, was 74 in March on the basis 
of the 1923-1925 average as 100, compared with 79 in both 
January and February. The Board’s advices April 11 also 
state: 


In comparison with a year ago the value of sales for March, according to 
the preliminary figures, was 20% smaller, and when allowance is made 
for the fact that there was one more trading day in March this year than 
last, the decrease from last year is about 23%. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 

















Jan. 1 Number of | Number of 
Federal Reserve Districa. March.* to Reporting of 
March 31.*| Stores. Ctttes. 

TELS LEN  e a e —19 —20 100 31 
RRR eee —20 —18 52 29 
EE eae cone —19 38 15 
Se a eee ee —22 —22 40 13 
 ditidnhaconmpmnemnna civil —18 —16 54 22 
Ssh Sch cbih lies ibn ts ects gid atta stata a — 22 —20 22 14 
CE intinddtinns tatidienmn washes —21 —24 56 31 
ES ee eae see —17 —15 20 8 
SS _ a ree —19 —19 19 12 
CM ictcdncapadciosnnada —18 —20 25 14 
10s catia seal ain pcan cacstimpead tial —21 —24 15 6 
GOR PPARs ob cnccessccwcnses —20 —19 74 31 
a es a —20 —20 515 226 











* March figures preliminary; in most districts the month had one more trading 
day this year than last year. 








Wholesale Price Index of United States Department of 
Labor Shows Slight Decrease During Week Ended 
April 9. 

The Bureau of Labor Statistics of the U. 8. Department of 
Labor announces that the index number of wholesale prices 
for the week ended April 9 stands at 65.7 as compared with 
65.9 for the week ended April 2. The Department con- 
tinued April 13: 


This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of slightly less than 
one-third of 1% has taken place in the genera) average of all commodities 
for the week of April 9, when compared with the week ended on April 2. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended March 12, 19, 26, and April 2 and 9. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 12; 
19, 26, AND APRIL 2 AND 9. 





























Week Ended— 

Mar. 12.|Mar. 19.|Mar.26.|April 2.|April 9. 
All commodities. .................- 66.5 66.5 66.2 65.9 65.7 
Farm products 51.0 51.6 50.5 49.5 49.7 
Se. i ee amma 62.9 62.4 62. 61.7 61.4 
Hides and leather products-_-_-.--..-- 77.9 Tan 76.3 75.8 75.6 
Werte BPOEREEE... cccccccccccccce 59.0 58.8 58.7 58.4 57.7 
Fuel and lighting.-.-......-.-.---. 68.7 69.1 69.1 69.5 69.8 
Metals and metal products--.-..-.-..- 80.8 80.7 80.6 80.8 80.2 
Building materials_..........----- 73.4 73.4 73.3 73.1 72.9 
Chemicals and drugs..........---- 75.3 75.1 74.9 74.4 74.3 
Housefurnishing goods.......-.--- 78.6 78.6 78.6 78.3 78.2 
On. cinemas dkennene 64.8 64.7 64.6 64.7 64.6 _ 











Advance of Wholesale Price Index of National Fertilizer 
Association During Week Ended April 9 Due to 
Rise in Prices for Few Important Commodities. 


Led by 11 important commodities, wholesale prices, as 
measured by the wholesale price index of the National 
Fertilizer Association, advanced six fractional points during 
the week of April 9. This is the largest gain in the index 
in several weeks. The index number declined five fractional 
points during each of the two preceding weeks. The latest 
index number is 62.2; a month ago it was 62.7 and a year 
ago it was 73.6. (The index number 100 is based on the 
average for the three years 1926-1928.) The Association 
further said on April 11: 


While only three of the 14 groups advanced during the latest week, 
these groups are the most heavily weighted in the index, representing 
more than 60% of the total index. The largest gain was shown in the 
group of foods. Fuel and grains. feeds and livestock moved up appreciably. 
Five groups declined, namely, fate and oils, building materials, textiles, 
metals, and miscellaneous commodities. None of these groups, however, 
declined as much as 1%. Six groups were unchanged during the latest 
week. 
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Eleven commodities showed higher prices, while 30 commoditic showed 
lower prices. Practically all of the commodities that advanced during 
the latest week were important commodities. The list included wheat, 
cattle, eggs, flour, apples, potatoes, coal, petroleum, gasoline and coffee. 
Among the commodities that showed price losses were cotton, silk, lard, 
butter, sugar, corn, hogs, copper, lumber and rubber. 

The index number and comparative weight for each of the 14 groups 
are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100.) 











Per Cent Latest 

Bach Group Week Pre- 
Bears to the Group. April9| ceding | Month Year 
Total Indez. 1932. Ago. Ago. Ago. 
23.2 SES ae eee 63.7 61.8 63.8 76.5 
16.0 NI ioc iidiaabics chines ixipitn tian dp cl 59.7 58.5 57.8 63.7 
12.8 Grains, feeds and livestock..| 47.1 46.6 49.2 69.7 
10.1 , Ee cea et oe 47.3 47.7 49.7 63.8 
8.5 Miscellaneous commodities..}| 61.1 61.2 61.7 69.3 
6.7 89.2 89.2 89.2 87.8 
6.6 72.7 73.4 73.4 82.2 
6.2 71.8 72.2 71.0 80.3 
4.0 81.2 81.2 81.4 92.2 
3.8 41.5 42.4 48.0 64.2 
1.0 87.9 87.9 88.8 90.7 
0.4 70.0 70.0 69.3 84.2 
0.4 76.5 76.5 76.9 90.4 
0.3 92.3 92.3 92.7 95.4 
100.0 62.2 61.6 6.27 73.6 





























Trend of Business in Hotels During March, According 
to Horwath & Horwath. 


According to Horwath & Horwath, in their survey of 
business in hotels, ‘“‘the March decrease in total sales from 
the corresponding month of last year is the sharpest on 
record—24%. Room sales fell off 23%; restaurant sales 
26%. Washington and Detroit alone reported smaller sales 
decreases than usual.’’ The survey continues: 


The room occupancy decreased 15% from last March and the seasonal 
decline from February was 7%, as against only 4 or 5% in previous years. 
Ninety-five per cent of all hotels reporting had lower sales this March 
than last, and such increases as the others showed were attributable prin- 
cipally to special events. The average rate for the country at large was 
down 10% and individual hotels showed cuts as great as 25%. 

Weather conditions, lack of banquets and conventions, low rates and 
reduced menu prices were the reasons given by most contributors for the 
downward trend of their sales. Permanent business, except for falling 
rates, is holding up much better than transient business. Hotels catering 
to tourists at this time of the year, especially those in California and 
along the route to Florida, reported a marked decrease in tourist travel 
as compared with other years. 

The uninterrupted downward trend is illustrated by the following table, 
which shows per centages of decline from the corresponding months three 
years ago. 




















Decreases from Same Decreases from Same 
Months tn 1928. Months tn 1929. 
Oct. Noo Dec Jan. Feb. March 
(8 yee —30 .8 % |—37 .0% | —41 .0% | 38.7% | —39 .4% | 44.3% 
SIL .. = ninnsncsnneninenaiiia —31.0 |—33.0 |—37.8 |—36.1 |—37.7 |—41.0 
Philadelphia_._.......-.- —38.1 |—43.1 |—42.7 |—38.4 |—42.2 |—43.3 
Wes 5 cwccncncced —28.6 |—30.3 |—30.9 |—32.4 |—174 |—46.6 
a —37.7 |—35.3 |—39.0 |—41.7 |—41.9 |—38.0 
ERORIEEE . « ccccaccocesace= —40.8 |—42.5 |—33.1 |—35.8 |—48.4 |—39.0 
CIEE. cceccacumuceen —38.9 |—36.7 |—33.7 |—37.2 |—43.7 |—45.1 
Other cities.........-..-. —25.2 |—28.8 |—27.3 |—34.3 |—35.0 |—38.7 
|) —32.1%|—33.5% '—34.6% |—-36 .5%'—37 .8% |—40.8% 

















Horwath & Horwath also issued the following analysis: 


TREND OF BUSINESS IN HOTELS—MARCH 1932 COMPARED WITH 
MARCH 1931. 


























Sales. 
Analysts by Cites tn Occupancy. Room Rate 
Which Horvath & Percent of Inc.(+) or Dec.(—) Percent of 
Horvath Offices Are Thts| Same Mo.| Inc. (+) 
Located. Total \Rooms.| Restaur’t. |Month.| Last Year |Dec.(—). 
, 2. a Se 1) aad —27 46 52 —13 
a ee eee —25 —23 —28 56 66 —9 
Philadelphia. -._.....-.- —23 —19 —27 41 46 —7 
Washington--....---- 5 —3 — 60 59 —4 
CRORE, cccuncesed —21 —18 —25 63 71 —7 
TEN. ciivasncudaawe IN —19 —17 52 55 —14 
CNS... 5 idnsnactnes —31 —33 —29 51 65 —15 
RMS —26 —2t —28 60 70 —il 
All other cities report’g| —24 —23 —26 59 69 —10 
Wet ccidunnnnnwas 2d —23 —26 52 61 —10 























Ernst & Ernst Find Corporations’ Financial Position 
More Liquid now than in Last Major Depression, 
1920-1921. 

The liquid position of 468 industrial corporations at the 
end of 1931 was more than twice as strong as at the close 
of 1921 in the depression of a decade ago, according to com- 
pilations announced April 9 by Ernst & Ernst, accountants, 
from the published reports of corporations whose figures 
are available for comparison of the two recession periods 
The figures are classified by 19 different industrial groups 
and miscellaneous. For the total of all 468 companies in 
all groups, summaries ate as follows: 


Ratio of current assets (less inventories) to current liabilities, at the 
close of 1931, was 3.82 to 1; at the close of 1921, 1.87 to 1. 

Inventories represented 52% of net working capital at the end of 1931 
as compared with 68% at the end of 1921. 

Current assets in 1921 were $6,684,728,185; in 1931, $7,794,649,594; 
increase, $1,109,921,409. 
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Current liabilities in 1921 were $1,814,873,903 ; in 1931, $1,141,318,4465 ; 
decrease, $673,555,458. 

Invertories in 1921 were $3,291,536,799 ; 
increase, $142,104,669. 

Cash and securities in 1921 were $1,521,976,419; in 1931, $2,622,- 
111,114; increase, $1,100,134,695. 


The accountants further state: 


This improvement in liquidity has taken place, even though dividend pay- 
ments by corporations generally throughout 1931 were relatively larger 
than during 1921. Average monthly dividend payments (exclusive of 
railways) for 1931, according to United States Department of Commerce 
statistics, were $226,000,000, an increase of 9.09% over the $207,175,000° 
monthly average for 1929, whereas the monthly average for 1921 was 
$45,200,000, a decrease of 9.85% from the $50,140,000 monthly average 
for 1920. 


The declines shown by the 468 companies in the major 
items of current assets at the end of 1981 from the peak 
year 1929, in comparison with the shrinkage at the close of 
1921 from the high year 1920, are reported in the Brnst & 
Ernst survey as follows: 


Cash and securities showed a decline of 6.94%, 1931 compared with 1929, 
and an increase of 1.01%, 1921 compared with 1920. 

Inventories (at dollar value) showed a decline of 25.47% at the close 
of 1931 compared with 1929, and a decline of 26.29% at the close of 1921 
compared with 1920. 

Net working capital showed a decline of 15.03% at the close of 1931 
compared with 1929, and a decline of 10.25% at the close of 1921 com- 
pared with 1920. 

Percentage of net working capital represented by inventories at the 
close of 1920 was 82%; at the close of 1921, 68%; at the close of 1929, 
59% ; at the close of 1931, 52%. 

Ratio of current assets (less inventories) to current liabilities at the 
end of 1920 was 1.34 to 1; at the close of 1921, 1.87 to 1; at the close 
of 1929, 2.69 to 1, and at the close of 1931, 3.82 to 1. 

The shrinkage in cash and securities in 1931 from 1929 of 6.94%, as 
compared with an increase of 1.01% in 1921 from 1920, can be partly 
explained by heavier liquidation of current liabilities in 1930 and 1931, 
when they were reduced by approximately 40%, while in 1921 the reduc- 
tion was approximately 85%. 

The decline in dollars value of inventories, 25.47% from 1929 to 1931, 
and 26.29 from 1920 to 1921, seem very uniform in degree, but one 
outstanding difference, as indicated by the Department of Oommerce com- 
modity-stocks index, is that in 1921 stocks of both raw and manufactured 
goods increased from the close of 1920, whereas at the close of 1931 as 
compared with 1929 raw material stocks had increased but supplies of 
manufactured goods had declined. 


A separate tabulation of 1,100 industrial corporations 
whose reports are available for comparing corporate 
liquidity at the close of 1931 and 1929 reveals, it is said, 
the same trend for these years as the compilations of 468 
companies and only minor variations in percentages. 


in 1931, $3,433,641,468 ; 








“Annalist” Index of Business Activity—Further Mod- 
erate Decline Reported During March. 


The ‘“Annalist’’ index of business activity shows a further 
moderate decline. The preliminary figure for March is 
61.7, as against 62.6 for February and 62.8 for January. 
Under date of April 15, the “‘Annalist’’ further said: 


The main factors in the decline were further decreases, to new low records 
for the depression to date, in the adjusted indices of freight carloadings, 
steel ingot production, electric power production and pig iron production. 
The adjusted index of automobile production also contributed to the de- 
crease, although the March index is still above the low point of last October. 

Only two components show an increase. Bituminous coal production 
expanded sharply and suddenly on account of unprecedented cold weather, 
and the adjusted index of cotton consumption has risen to the upper edge 
of the narrow zone in which it has been fluctuating since last October. 

Table | gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal! variation and where neces- 
sary for long-time trend. Table II gives the combined index back to 
the beginning of 1927. 


TABLE I.—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















March. February. January 
Pig iron production._........-.-.-- 27.9 31.5 31.5 
Steel ingot production._........-.-- 26.4 31.1 32.7 
Freight carloadings_........-- 60.1 61.7 62.8 
Electric power production i a72.2 73.2 73.6 
Bituminous coal production--_-___-~- 74.7 62.5 57.1 
Automobile production.........--- 628.8 33.5 43.7 
Cotton consumption.....-...------ c73.2 71.5 70.3 
Wool consumption. -._...-.--------. Nin’ 71.7 71.0 
Boot and shoe production__-......-- odin 90.6 82.3 
TUT CORR a o da oe keanvn wawesad 41.3 41.9 41.6 
6 kp ee eee: d61.7 62.6 62.8 








a Based on an estimated output of 7,297,000,000 kilowatt-hours, as against 
7,009,000,000 kilowatt-hours in February and 7,876,000,000 kilowatt-hours ip 
March 1931. 6 Based on the N. A.C. C. estimated of 137,000 cars and trucks in 
March, as against 122,890 cars and trucks in February and 354,098 ears and trucks 
in March 1931. c¢ Based on the New York Cotton Exchange Service estimate of 
489,000 bales, as against 450,018 bales in February and 490,586 bales in March, 1931 
d Subject to revision. ’ ; 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1927. 


























1932. 1931. 1930. 1929. 1928. 1927. 
Ee Pee 62.8 74.4 95.0 105.5 98. 
POU odes adude 62.6 76.2 94.2 106.1 90-7 1047 
OS" (eee: *61.7 78.0 91.2 104.3 99.4 106.9 
BOE cbndvonnwied anne 80.8 95.0 108.8 99.9 104.4 
TE SS ‘éthe 78.1 90.0 110.1 101.3 104.8 
DUNO. ws in tntebiniscann tae acral 76.5 89.0 108.9 98.7 103.4 
A Re ae ae acu 78.2 86.4 109.9 100.5 101.5 
re Se inten 73.5 83.1 108.1 102.1 101.8 
September-_.....-- ie 708 82.4 107.3 102.4 100.9 
CR. ccinws onin pa 66.3 79.5 105.7 105.0 98.2 
November-.-.-...-.- nanan 65.1 76.1 96.9 103.7 95.5 
December ....-.... as dill 65.5 76.1 92.1 102.0 93.7 





* Subject to revision. 
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“Annalist”? Weekly Index of Wholesale Commodity 
Prices. 

The “Annalist” weekly index of wholesale commodity 
prices rallied further to 91.4 on April 12, from 90.5 (revised) 
on April 5 and the post-war low of 90.3 on March 29. Con- 
tinuing, the ‘‘Annalist’’ says: 

During the quarter year since Jan. 12 the index has declined 2.9 points, or 
3.1%. A decline is normal for these months, the loss during the same period 
of the six previous years having averaged 3.3%. In those years, however, 
the quarter's drop was nearly half the average loss for the entire year, while 
the decline for the present quarter is less than a quarter of that for the year, 
and the present quarter's deciine may therefore be said to be considerably 
less than seasonal. Whether the relatively smaller decline of the past three 
months and the actuai recovery of the past two weeks indicated a checking 
of the downward trend sufficient to negative the seasonal tendencies or 
whether it represents merely a local irregularity of no significance remains 
to be seen. 

The individual advances were unusually widely distributed, with the most 
important in wheat, corn, flour, coffee. beef and the petroleum group. 
Other commodities continue to be marked by weakness, especially the tex- 
tile group, sugar, copper and rubber, several of which touched or exceeded 
previous record lows. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 























(1913100) 
Apr. 12 1932. | Apr. 5 1932. | Apr. 141931. 

ncccmmamicannnne 73.1 72.1 97.0 
Food products - - .---.- e------------ ae oe | ee 

SS I FEES 76. x76. ¥ 
is i eas cabana 128.0 x125.4 125.8 
a a a a sis 96.6 96.9 105.2 
Building materials. ............---- 107.7 107.7 122.6 
Pe SS a RE Ee aS 95.8 95.8 99.0 
Miscellaneous. --.-.....---..-------- 83.8 84.0 85.8 
All commodities. -....----.--------- 91.4 x90.5 106.5 

x Revised. 








Electricity Output Fell Off 11.1% During the Week 
Ended April 9 1932 as Compared with Same Period 
in 1931—February Production Declined 6.1%. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, April 9, was 1,465,076,000 kwh., according to 
the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 5.6% from the corresponding 
week last year, and New England, taken alone, shows a 
decrease of 8.5%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil- 
waukee, registers as a whole, a decrease of 14.8%, while 
the Chicago district alone shows a decrease of 8.8%. The 
Pacific Coast shows a decline of 13.8% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and 
by months since the beginning of 1932 is as follows: 























1932 

Weeks 1932. 1931 1930. 1929. Under 
Ended. 1931. 
Jan. 2...| 1,523,652,000| 1,597,454,000) 1,680,289,000) 1,542,000,000| 4.6% 
Jan. 9...| 1,619,265,000| 1,713,508,000) 1,816,307,000) 1,733,810,000| 5.5% 
Jan. 16...| 1,602,482,000| 1,716,822,000| 1,833,500,000) 1,736,729,000| 6.7% 
Jan. 23...| 1,598,201,000) 1,712,786,000| 1,825,959,000) 1,717,315,000| 6.7% 
Jan. ---| 1,588,967,000| 1,687,160,000| 1,809,049,000) 1,728,203,000| 5.8% 
Feb. 6-..-.| 1,588,853,000| 1,679,016,000| 1,781,583,000| 1,726,161,000} 5.4% 
Feb. 13...| 1,578,817,000| 1,683,712,000| 1,769,683,000| 1,718,304,000| 6.2% 
Feb. 20...| 1,545,459,000| 1,680,029,000| 1,745,978,000) 1,699,250,000| 8.0% 
Feb. 27...| 1,512,158,000| 1,633,353,000| 1,744,039,000| 1,706,719,000) 7.4% 
Mar. 5...| 1,519,679,000| 1,664,125,000|) 1,750,070,000} 1,702,570,000} 8.7% 
Mar. 12...| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687,229,000} 8.2% 
Mar. 19...| 1,537,747,000| 1,682,437,000| 1,721,783,000| 1,683,262,000} 8.6% 
Mar. 26...| 1,514,553,000} 1,689,407,000) 1,722,587,000| 1,679,589,000) 10.3% 
Apr. 2...] 1,480,208,000) 1,679,764,000) 1,708,228,000) 1,663,291,000) 11.9% 
a, 3.-- 1,465,076,000} 1,647,078,000) 1,715, ,000} . 1,696,543,000} 11.1% 
January...} 7,014,066,000| 7,439,888,000| 8,021,749,000| 7,585,334,000) 5.7% 
February..' 6,518,245,000! 6,705,564,000' 7,066,788,000' 6,850,855,000' 6.1% 





Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 








Failures for March Maintain High Record. 

In compiling the weekly returns of commercial insolvencies 
for March, it was plainly foreshadowed that a numerical 
increase would be shown over any previous similar month. 
The defaults for the latest month numbered 2,951, with 
$93,760,311 of indebtedness, as tabulated by R. G. Dun 
& Co. On no occasion, prior to this year, has the number 
of failures for March been so numerous, but the liabilities 
were surpassed in 1924, when a total of $97,651,026 was 
reported. 

Compared with the high record for January this year 
when there were 3,458 failures, a decrease of 14.7% is 
shown. Naturally, with more business days during March, 
there was an increase over the February figure which amounts 
to 8%. This is a larger ratio of increase than is usually 
disclosed at this period. In comparison with the defaults 
of March, last year, when 2,604 were reported, an increase 
of 13.3% appears and one of 25.7% over the figures for 
March of 1930. The liabilities for March this year were 
heavier than for those of last year by about 55.3% and also 
show an increase of 64.9% over those of 1930. Insol- 
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vencies of unusual size, those of $100,000 or more in each 
instance are responsible for more than 50% of the total 
indebtedness. 

ANALYSIS OF BUSINESS FAILURES BY LINES OF BUSINESS MARCH 1932. 









































Number. TAadiltttes . 
1932./1931.]1930.) 1932. 1931 1930. 
Manufacturers— 3 $ 
Iron, foundries, &c..........- 22 18 9} 2,287,232 681,395 340,505 
‘ and ———-- 58 34 - ear yet mer 1 ae 
Woolens, ® 2 1 i, ’ ° 
m fecmoer-gz-—| of|_ oll 1st] «Snail ag sll oat St 
Lumber, buil lines, &c....| 86) 61] 111) 5,946, ,634, 7327, 
and desaota 80 1 60] 1,710,728} 1,003,807} 1,927,804 
Hate, gloves and furs........-. 18 26 16 957,718 652,286 282, 
Chemicals and drugs......... 11 5 ll 178,021 224,506 189,162 
Paints and olls.............--. 6 pr oil be? io a ee 
Printing and engraving......- 24 27 16 981,929 988,124 217,509 
Milling and bakers..........-. 44| 37] 42) 1,346,889) 625,534 319,113 
CE Sicerbdkecine 19 23 11] 2,389,888 382,002 ,128 
., § ee ea 9 9 3 132,991 455,045 80,714 
Glass, earthenware and brick. -. 14 7 11 497,905} 508,971 698,448 
PRIMES Sa ae 244] 282] 293)11,328,835/13,063,836| 6,437,264 
Total manufacturing-.....- 642) 582] 621/31,293,421/24,072,069)19,413,521 
158} 152] 124] 5,582,384) 2,298,115) 2,093,866 
405| 317| 292) 4,159,598) 3,749,332) 3,266,427 
114 97 93] 7,889,113] 1,793,874) 1,514, 
26 27 28 218,668 303,922 266,634 
321| 307] 240) 4,035,571) 4,004,978) 2,895,254 
171} 149] 118] 4,352,593) 2,813,841] 1,907,481 
88 85 65 859,603) 1,020,913 627,460 
Furniture and crockery__....- 139 81 73| 4,667,569] 1,592,060) 1,333,467 
Hardware, stoves, tools.....-- 85 74 77| 1,116,362} 1,535,067} 1,161,509 
Chemicals and drugs........- 133 98 84) 1,676,481) 1,759,503] 1,765,015 
2 § ee peeeggeae 15 9 15 252,818 38,454 613,572 
Jewelry and clocks........... 92 54 39] 1,337,071 700,015 +91 
Books and papers...........- 14; 28 13 138,836 322,727 60,807 
Hats, furs and gloves_..-.-.-- 28 8 12 431,965| 278,549 69,023 
BE ate ibecdiminsawel 319] 357] 314] 7,399,323) 8,136,609} 6,049,304 
Totes trading... ccscccccccs 2,108] 1,843)1,587/44,117,955|30,347,959/24,293,438 
Other commercial-_.........-.- 201} 179] 139)18,348,935| 5,966,529/13,139,056 
Total United States_.....-- 2,951 2,604'2,347 93,760,311160,386,550 56,846,015 

















Valuation of Construction Contracts Awarded as Com- 
piled by the F. W. Dodge Corporation Shows 70% 
Decline for March. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
March 1932, was $257,746,800 less than in March 1931, the 
figure for March of this year being only $112,234,500, 
against $369,981,300 in the same month of last year, a 
decline of 70%, as compared with a decline of 61% in 
February of 1932 in comparison with February of 1931. 
For the first quarter of the year the decline from 1931 was 
$547 ,264,100. 


Reporting a construction contract volume of $286,078,700 for the first 
quarter of 1932 in the 37 States east of the Rockies, F. W. Dodge Corp. 
foresees a second quarter gain over this of from 5% to 15% in general 
construction, Expectations are that residential building will show a gain 
which will range from 10% to 20% over the figures for the first quarter. 

Construction undertakings during March showed an expansion of about 
26% as compared with February. 

Territorial showings in new March contracts once again placed the 
Middle Atlantic territory ahead of the Metropolitan New York area, with 
$20,902,600 as the Middle Atlantic total comparing with $16,840,300 in 
Metropolitan New York. The Pittsburgh district was next in line with its 
tota) of $11,831,900, and New England was fourth in order with $10,071,400 
reported during the month. 

The monthly bulletin issued by the statistical division of F. W. Dodge 
Corp. points out that ‘‘recent developments in public finance have over- 
shadowed all domestic happenings of importance to business and industry. 
Taxes, budgets, economies—these are a few of the outward evidences that 
have assumed imposing proportions. It is hard to see how large improve- 
ment in business may occur until the uncertainty which surrounds the whole 
question of public finance—local, State, and National, is dissipated. 

That the problem is being isolated gives rise to the hope that this halter 
about the neck of business may soon be removed. To be sure the chaotic 
state of public treasuries is not the only influence limiting the return of 
more normal construction volume. 

In the meantime corporate and municipal bond issues continue to trend 
downward with no indication of any nearby important turn for the better. 
Little improvement in the trend of construction may be expected until the 
continued decline in corporate and municipal issues has been arrested. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAIN. 






































No. of ew 
Projects. | Space (Sq. Ft.)| Valuatton. 
1932 Recidential building 
ential building.........._. 3,775 8,522,700 3,208, 
Non-residential building......... 2,032 8,204,900 era y Td 
Public works and utilities........ 839 196,600 29,853,500 
Total construction............ 6,646 16,924,200 $112,234,500 
1931—Residential building............ 6,486 22,089,500 100,912,600 
Non-residential building......... 2,610 15,272,300 . 6,884, 
Public works and utilities........ 1,692 592,700 152,184,100 
Total construction............ 10,788 37,954,500 $369,981,300 
‘st Quarter— 
1932—Residential building............ 9,231 21,515,800 $85,130,200 
Non-resi building......... 5, 19,635,000 118,757,800 
Public works and utilities. ......-. 1,973 673,200 82, 700 
Total construction............ 16,513 41,824,000 $286 ,078,700 
1931—Residential building--........--. 15,062 60,883,900 $233,205,900 
Non-residential building......... 6,492 38,497,000 272,177,100 
Public works and utilities........ 3,774 1,547,100 327,959,800 
Total construction.-.........- 25,328 90,928,000 | $833,342,800 
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CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
































1932. 1931. 
No. of No. of 
Projects.;| Valuation. | Projects.| Valuation. 
Month of March— 

SER 4,630 $48,178,400 7,247 | $125,607,800 
Non-residential building........ 2,899 57,129,200 3,982 345,097,700 
Public works and utilities........ 1,933 77,382,800 2,439 164,882,200 

Total construction..........- 9,462 | $182,690,400 | 13,668 | $635,587,700 
First Quarter— 
Residential building-........... 11,673 | $140,596,400 | 17,512 | $318,099,200 
Non-residential building.......- 7,652 176,343,900 9,792 630,238,500 
Public works and utilities. ....... 4,310 237,271,400 6,427 557,303,300 
Total construction........-.- 23,635 | $554,211,700 | 33,731 '$1505,641,000 











Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s index number of wholesale 
commodity prices, proportioned to consumption, follow: 


























Aprill | March1 | April April | April 

Groups. 1932. 1932. 1931. 1930. 1929. 
Breadstuffs--.....-.---- $16.452 | $16.745 | $24.306 | $31.719 | $33.663 
er 13.817 4, 16.196 22.036 24.057 
Dairy and garden_.-..-- 17.847 8. 16.878 19.836 20.940 
Other food........--.-- 16.060 16.690 17.321 18.184 19.376 
ES: 22.361 22.419 26.465 31.668 35.066 
 _, 19.281 18.714 19.374 20.430 21.708 
Miscellaneous. -..-...-.-- 32.498 32.029 31.985 35.421 36.786 
Cer $138.316 | $139.533 | $152.525 | $179.294 | $191.596 











New York State Factory Employment Decreased 1% 
During March—Construction Employment Down 
in February. 


A decrease of about 1% in factory employment and of 
less than 1% in factory payrolls represents the largest 
February to March decline that has ever been recorded 
by New York State factories, according toa statement 
issued April 9 by Industrial Commissioner Frances Perkins. 
Miss Perkins’ statement is based on monthly reports 
from more than 1,500 representative factories which employ 
about 38% of all the factory workers in the State. Most of 
these firms have reported to the Division of Statistics and 
Information of the New York State Department of Labor 
each month since June 1914. The survey continues: 


The trend of factory employment is usually upward from February to 
March. The only other years when there were net decreases in employ- 
ment were 1919 when factory employment dropped 0.7% and 1930 when 
it dropped 0.2%. The greater decrease from February to March of this 
year is due to the widespread nature of the present decline, more than to 
unusually large decreases in individual industries. Factory payrolls have 
never before shown a net decline in March. 


Workers Laid Off in Metals and Textiles. 

The largest numbers of workers were released by metal and textile in- 
dustries. Three per cent fewer workers were employed by machinery 
aod electrical apparatus firms in March than in February. Most manu- 
facturers in this industry had laid off only a few workers since February, 
but two firms were reporting decreases for every one that reported an 
increase. Several fairly large cuts in employment were reported by manu- 
facturers of automobiles or automobile parts in Buffalo and Syracuse. 
Most other metal industries also reported not decreases in employment. 

The railroad repair shops which were partially closed down in January 
and took back only half of their men in February, were operating with 
full staffs in March. 

Business was very poor in the cotton textile mills in March. A large 
proportion of the workers had no work during the week which included the 
fifteenth of the month. One silk mill had taken on about 100 workers 
since February but two others had laid off several hundred and another 
was closed down. Makers of woolens, carpets and felts reported a net 
decline in employment of about 3% from February to March. Nearly all 
of the woolen and worsted mills were reducing their staffs in March but 
some of the carpet mills had taken on workers. Knit goods was the only 
textile industry in which firms reporting increases in employment had taken 
on as many workers as had been laid off by those which reported decreases, 


Seasonal Rise in Clothing Factories. 


Manufacturers of clothing and millinery were employing more workers 
in March than in February. A seasonal rise in employment in these in- 
dustries is expected at this time of year and the one reported this month is 
neither unusually large nor unusually small. Manufacturers of women’s 
clothing and millinery reported the largest increases in employment. 
Manufacturers of men’s clothing had passed the paek of their spring season 
and had begua laying off workers in March. 

There were a few industries outside the clothing group which were 
employing more workers in March than in February. Two of these were 
in the stone, clay and glass group. Most firms in the food canning and 
preserving industries were employing a few more people than they did in 
February, although they were still in the midst of their dull season. Two 
creameries had hired additional help and one cigar factory and one leather 
plant had resumed production. Total payrolls were a little higher in the 
shoe factories. 

Three Cities Employ More Factory Workers. 

Two up-State industrial centers and New York City reported increases 
in fctory employment and factory payrolls from February to March. 
In the Albany-Schenectady-Troy district more of the metal workers who 
were laid off in January were re-employed in March. Metal industries in 
Binghamton had taken on workers and several industries reported higher 
payrolls. In New York City the seasonal advances in the clothing indus- 
tries accounted for the rise. Some of the metal industries in Syracuse had 
increased payrolls, although there was no net increase in employment. 
Severe cuts were reported by textile and metal concerns in Utica and by 
one of the metal industries in Rochester. Rochester clothing factories and 
chemicals had reduced payrolls. A large number of workers were laid off 
by automobile factories and railroad shops in Buffalo. 
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Industries Least Affected by the Depression. 

The industries which have maintained the highest level of employment 
during the present depression are the chemical industries, printing, shoes, 
laundering and cleaning, and water, light and power. At no time during 
the three depression years have these industries reduced the number of 
employees to less than 80% of the average number employed in the years 
1925, 1926 and 1927. The index number of employment in all manufae- 
turing industries based on the average for 1925-1927 as 100 dropped to 
64.4 in March of this year. Payrolls in the industries mentioned have 
dropped less than 35% while payrolls in all manufacturing industries com- 
bined dropped 46%. Other industries which are in a relatively good posi- 
tion at the present time are woolens and worsteds, instruments and appli- 
ances, paper and paper goods, glass, and most of the food industries. 


Construction Employment Drops in February. 

Employment in the construction industries as reported by 585 contractors 
who operate in New York State continued downward in February. Omit- 
ing highway construction because, at present, there is little work in that line, 
534 contractors employed 2,568 fewer workers in February than in the 
preceding month. For building construction, miscellaneous general con- 
tracting and subcontracting combined, employment dropped 10%, pay- 
rolls 22%, and man-hours 18% as compared with January. Highway{con- 
tractors laid off more than 40% of the workers employed in January. 


Factory Employment in New York State. 





























(Preliminary) 
Percentage Change 
February to March 1932. 
Industry. 
Total State. | N. Y.Ctly. 
Stone, clay and glass........... ‘is +1.6 —1.1 
4 — and minerals...............--- Pi 3 a7 *34 
Lime, cement and plaster...............-...-..--- a ¥ 
Brick, tile and pottery...............-...-....--- —6.0 —25. 
Rb ntietnikt hd bnnncbdndiatduanwsecsuadenls +0.3 —1.3 
Metals and machinery.......................---..- —1.4 —0.7 
Silverware and jewelry......_.............-..--.- —3.0 —2.8 
Brass, copper and aluminum..-...................- —2.3 le 
BE EE EE ixndacnccctdascacdusnccesbiudabacta —3.4 BP 
Structural and REE ee eae —1.9 +2.5 
Sheet metal and hardware--_ “ saiilanee —1.6 8 
Firearms, tools and cutlery...........-.....-.--.- —4.2 uke 
Cooking, and ventilating apparatus-........- +0.9 —14.9 
Machinery and electrical apparatus. .............-- —3.2 —2.2 
Automobiles, airplanes, &c-.....................-- —6.9 —2.1 
Railroad equipment and repair shops-..........---- +7.1 +1.6 
Boat and ship building. -...........---.-.--..---- +1.4 +4.1 
Instruments and appliances................-..-.- —1.2 +0.1 
Wood manufactures. -...............--....-------- —4.2 —1.5 
Saw and planing milis.................-........-- —3.4 —0.4 
Furniture and cabinet work---..-................-- —3.2 —6.4 
Pianos and other musical instruments---.-_ —11.0 —1.9 
«eo. —2.8 No 
—0.2 —2.0 
+10.5 pete. 
—2.3 —2.3 
—0.4 —2.2 
—0.1 +3.2 
—5.0 —7.1 
+2.1 —3.2 
—0.2 +0.4 
+0.4 +1.9 
+2.4 +3.9 
—1.7 —2.2 
—0.1 —1.8 
—2.7 —2.2 
—0.3 —0.3 
+5.6 +62 
—2.0 —1, 
—0.6 —0.7 
—65.1 —8.6 
—8.4 —12.9 
—3.0 —5.2 
—26.2 pea 
+0.3 —3.2 
—3.3 —6.0 
OC i els +2.7 +4.8 
i A le Se RET LN tie RES TRE EN A —0.6 —2.6 
a —0.9 +0.7 
,..  ( ~Girl a Gea Cape +9.4 +10.8 
Wee CG os i ivcic dn decuskckadidencntinse +2.8 +3.4 
TO BORON. i wiv dtisimcsdcncsncténbiswntand +13.9 +13.9 
DECREE OIE... nciinnnticindmmasndniamae +0.5 —1.1 
Laundering and cleaning —1.3 —1.4 
Food and tobacco. ..--..-..-.. —0.2 —1.8 
Flour, food and cereals. ...- —0.7 No change 
Canning and preserving +5.5 —1.8 
Sugar and other groceries —3.0 —4.2 
Meat and dairy products... ....ccccccccoccocccccce +0.7 —0.7 
EN REE REESE ERLE LEELA NG SL —0.5 —0.3 
SSS a a FESS, SA DRILLED UNG EEE RRR RS —3.9 —6.4 
EEN TERETE OLE ITS ORE St ciedie neigh eta —1.4 +1.3 
(i il pe a el he elie. lap na ETE, +5.6 —1.3 
i at —1.8 —1.5 
SE. ndueubaneddbuabdasdsanibbesdaliiiabusaed —0.9 +0.2 








| 
| 
| 








Lumber Orders Barely Exceed Production at Half the 
Volume Reported a Year Ago. 


With production cut nearly to half the volume reported a 
year ago, lumber orders received at the mills during the week 
ended April 9 exceeded the cut by but 8%, it is indicated in 
telegraphic reports to the National Lumber Manufacturers 
Association from regional lumber manufacturers association3 
covering the operations of 655 leading hardwood and soft- 
wood mills. The cut of these mills for the week amounted 
to 118,872,000 feat. Shipments exceed this figure by 22%. 
A week earlier 678 mills reported orders 20% above and 
shipments 36% above a cut of 116,860,000 feet. The 
situation compared with last year as shown by identical mill 
figures for the latest week and the equivalent period in 1931 
was for softwoods, 434 mills, production 48% less, shipments 
37% less and orders 47% less than a year ago; for hard- 
woods, 165 mills, production 54% less, shipments 38% less 
and orders 30% under the volume a year ago. 

Lumber orders reported for the week ended April 9 1932, 
by 485 softwood mills totaled 115,312,000 feet, or 5% above 
the production of the same mills. Shipments as reported 


for the same week were 132,656,000 feet, or 21% above 
Production was 109,648,000 feet. 


production. 
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. Reports from 188 hardwood mills give new business as 
12,534,000 feet, or 36% above production. Shipments as 
reported for the same week were 12,271,000 feet, or 33% 
above production. Production was 9,224,000 feet. The 
Association, in its statement, further reports as follows: 


Unfilled Orders. 

Reports from 414 softwood mills give unfilled orders of 407 ,984.000 feet, 
on April 9 1932, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 481 softwood mills on April 11 1931, of 
692 212,000 feet, the equivalent of 16 days’ production. 

The 384 identical softwood mills report unfilled orders as 399,603,000 
feet on April 9 1932, or the equivalent of 11 days’ average production, as 
compared with 688,249,000 feet, or the equivalent of 18 days’ average 
production on similar date a year ago. Last week’a production of 434 
identical softwood mills was 105,209,000 feet, and a year ago it was 200,- 
594,000 feet; shipments were respectively 125,912,000 feet and 200,- 
348,000; and orders received 108,111,000 feet and 204.444,000. In the 
case of hardwoods, 165 identical mills reported production last week and a 
year ago 7,926,000 feet and 17,140,000; shipments 11,046,000 feet and 
17,904,000; and orders 11,476,000 feet and 16,296,000. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the foilow- 


ing new business, shipments and unfilled orders for 217 mills reporting for 
the week ended April 9: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS, 
Feet. Feet. Feet 
Domestic 0 Domestic cargo Coastwise and 
delivery __.. 18,189,000] delivery __.. 88,886,000} intercoastal. 25,602,000 
i eeceee- 432,000] Foreign. ---_-- 46,070,000! Export... ..-- 13,813,000 
ERS 24,435,000| Rail...._-__.- 68,755,000 SA 24,219,900 
2” RSE aes DE ese eee A i ilatenae 4,607,000 
Tee... i. 64,662,000} Total _.._-- 203,710,000} Total -..... 68,241,000 








Production for the week was 60,388,000 feet. 

For the year to April 2, 171 identical mills reported orders 14.7% above 
production, and shipments were 18% above production. The same 
number of mills showed a decrease in inventories of 7.9% on April 2, as 
compared with Jan. 1. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
116 mills reporting, shipments were 6% above production, and orders 3% 
below production and 8% below shipment. New business taken during 
the week amounted to 22,995,000 feet, (previous week 24,633,000 at 119 
mills); shipments 25,095,000 feet, (previous week 28,077,000); and pro- 
duction 23,649,000 feet, (previous week 24,238,000). Orders on hand at 
the end of the week et 99 mills were 62,874,000 feet. The 103 identical 
mills reported a decrease in production of 35%, and in new business a 
decrease of 25%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
127 mills reporting, shipments were 47% above production, and orders 
43% above the production and 2% below shipments. New business taken 
during the week amounted to 35,604,000 feet, (previous week 33,500,000 
at 128 mills); shipments 36,393,000 feet, (previous week 39,709.000); and 
production 24,834,000 feet, (previous week 21,905,000). Orders on hand 
at the end of the week at 127 mills were 159.441 ,000 feet. The 105 identical 
mills reported a decrease in production of 52%, and in new business a 
decrease of 27 % , as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 2,184,000 feet and new business 
1,384,000 feet. The same number of mills reported a decrease of 46% 
in new business, compared with the same week a year ago. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mil's as 777,000 feet. ship- 
ments 743,000 and orders 667,000. The 17 identical mills reported pro- 
duction 62% less and new business 52% less than for the same week of 1931. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 170 mills as 8.394.000 feet, shipments 10,977,000 and new 
Ousiness 11,619,000. The 148 identical mills reported a decrease of 48% 
in production and a decrease of 27% in new business compared with the 
game week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Osbkosh, Wis., reported production from 18 mills as 830,000 feet, ship- 
ments 1,294,000 and orders 915,000. The 17 identical milis reported a 
79% decrease in production and a 52% decrease in orders, compared with 
the corresponding week a year ago. 








March Credit Inquiries 18% Below Year Ago. 

Reflecting closely the general relative activity in the 
lumber industry compared with the period a year ago, 
inquiries to the ““Lumbermen’s Blue Book’’ for March were 
approximately 18% less than for the month in 1931. Claims 
placed for collection showed an increase of 100%, but the 
average claim involved about 50% less in amount. Col- 
lections continue about the same as a year ago. 

March business difficulties reported to the “Blue Book”’ 


= & comparative tabulation for the month a year ago 
show: 








ae te inane Resta ' 10 
ET imal dn ino edeemne Garin ma intpapmirin cis 9 4 
Composition settlements_-----.....--..-----._- 2 2 
a nein ees hasan es as inteaniaemeen 3 2 
Creditors’ committees appointed__-__.__._._____ 3 i 





The semi-annual issue of the ‘“‘Blue Book’’ was distributed 
April 1, containing a total of 24,000 changed listings. In 
connection with its distribution, it is announced that details 
for handling investigations, collections and inquiries from 
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subscribers through a coast-to-coast network of offices have 
been arranged as a feature of ““Blue Book’’ service. 








Consumption of Crude Rubber by Manufacturers in 
the United States Fell Off During March—Imports 
Gain—Inventories 53.6% Higher Than a Year Ago. 


Consumption of crude rubber by manufacturers in the 
United States for the month of March amounted to 27,828 
long tons as compared with 30,011 long tons for February 
1932, and represents a decrease of 7.3% and 15.1% below 
March 1931, according to statistics released by The Rubber 
Manufacturers Association, Inc. Imports of crude rubber 
for the month of March totaled 42,382 long tons, an increase 
of 38.7% over February and 5.1% above March a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand March 31 at 334,566 long tons, which com- 
pares with Feb. 29 stocks of 322,117. March stocks show 
an increase of 3.9% above February of this year and 53.6% 
above the stocks of March 31 1931. The participants in the 
compilation report 44,190 long tons of crude rubber afloat 
for the United States ports on March 31 which compares 
with 51,728 long tons afloat on Feb. 29 1932 and 47,350 
long tons afloat on March 31 1931. 








New Plymouth Models—Prices of Pontiac Line of 
Six-Cylinder Cars Lower. 

The new series of Plymouth motor cars was introduced 
on April 2 by the Plymouth Motors Corp., a division of 
the Chrysler Corp. They include nine body types on two 
wheel-base lengths, ranging in price from $495 to $785. 
The Plymouth four-cylinder engine develops 65 h.p., an 
increase in power over the 1931 models. Models offered 
and their prices are: 

Business roadster. -..-.......------ $495 | Four-door, three-window sedan-_-.-- $635 


Business coupe--.....-..--.------ 565 | Convertible coupe. --...---------- 645 
OS ORES: 595 | Seven-passenger sedan-_-..-..------ 726 
ne 595 | Convertible sedan----.--...-------- 785 
Rumble seat coupe -----..-.------ 610 


Price reductions ranging up to $50 have been put into 
effect on the Pontiac six-cylinder line, according to R. H. 
Grant, Vice-President of General Motors Corp. Pontiac 
V-Eight prices remain unchanged. Under the new schedule, 
the six-cylinder line is priced as follows: 

New Price. Old Price. 


NG ed ie Vonacbocud $685 | Four-door sedan---..--.-.- 65 
Sport Coupe... ..<...<.-- 715 755 | Convertible coupe. - -.-- 765 785 
Two-door sedan. -.-...-.- 645 695 | Custom sedan. ...-.---- 795 825 


A dispatch from Toledo, Ohio, states that local Willys- 
Overland dealers are advertising new Willys-Knight coaches 
and coupes at $695 fully equipped. The former prices 
ranged from $820 to $86. 

The White Motor Co. has developed a new six-cylinder 
truck of 18,000 pounds capacity. It is adaptable for all 
around trucking purposes and especially suited for public 
utility service, a Cleveland dispatch says. 








Production of Pneumatic Casings and Tubes Exceeded 
Shipments During February. 

According to figures estimated to represent 80% of the 
industry, as released by the Rubber Manufacturers Associa- 
tion, Ine., production of pneumatic casings—balloons and 
cords—and casings during February 1932, exceeded ship- 
ments. During this period there were produced a total of 


.3,096,976 pneumatic casings and 9,754 solid and cushion 


tires, as against 2,769,988 pneumatic casings and 8,522 solid 
and cushion tires in the preceding month and 3,188,274 
pneumatic casings and 11,358 solid and cushion tires in the 
corresponding period last year. Shipments amounted to 
2,042,289 pneumatic casings and 9,541 solid and cushion 
tires in February 1932 as compared with 2,602,469 pneu- 
matic casings and 9,488 solid and cushion tires in January 
1932 and 2,721,347 pneumatic casings and 12,915 solid and 
cushion tires in February last year. Pneumatic casings on 
hand at Feb. 29 1932 totaled 7,337,796 as against 6,329,417 
a@ month previous and 7,628,520 at Feb. 28 1931. 
Production of balloon and high pressure inner tubes dur- 
ing February 1932 amounted 3,056,988 as against 2,718,508 
in the preceding month and 3,132,770 in the same month 
in 1931. Shipments declined to 2,182,405 inner tubes dur- 
ing February 1932 from 2,803,369 inner tubes in January 
last and also compares with 2,720,135 inner tubes shipped 
during February 1931. Inventories increased from 6,175,055 
inner tubes at Jan. 31 of this year to 7,007,567 at Feb. 29 
1932 and compares with 7,936,773 at Feb. 28 1931. 
According to figures based on the above estimates produc- 
tion of pneumatic casings for the month of February, for 
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100% of the industry, amounted to 3,871,220 units, an 
increase of 11.8% as compared with January this year, but 
were 2.9% below February 1931, according to the Associa- 
tion, which further reports shipments of pneumatic casings 
for February 1932 to be 2,552,861 casings, a decrease of 
21.5% under January, and 25.0% below February 1931. 
Pneumatic casings on hand Feb. 29 1932 amounted to 
9,172,245 units, an increase of 15.9% over January, although 
3.8% below Feb. 28 1931. The actual figures are as follows: 

















PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS (FROM 
FIGURES ESTIMATED TO REPRESENT 100% OF THE INDUSTRY). 
Shtpments. Production, Inventory. 

Ses 2,552,861 3,871,220 9,172,245 

January 1032._............- 3,253,086 3,462,485 7,911,771 

eee 3,401,683 3.985.345 9,535,650 





The Association, in its bulletin dated April 11 1932, gave 
the following data: 
PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
{From figures estimated to represent 80% of the industry.] 






































Pneumatic Casings. Inner Tubes. 
Inven- Out- Shtp- Inven- Out- Shi p- 
tory. put. ments. tory. put. ments. 
1932— 

January.....- 6.329.417) 2,769,988] 2.602.469) 6,175,055] 2,718,508] 2,803,369 
tc esn=e 7,337,796] 3,096,976] 2,042,789] 7,007,567| 3,056, 2,182,405 
January...... 7.165,846) 2,939,702) 2.995.479) 7.551.503] 2.898,405| 3,249,734 
erate 7,628,520) 3,188,274] 2,721,347| 9.936.773) 3,132,770) 2,720,135 
March........ 8,011,592} 3,730.061| 3.297.225] 8.379.974| 3,559.644| 3.031.279 
_ Lesh oisind 8,025,135) 3,955,491) 3,945,525] 8,330,155) 3.693.222) 3.708.949 
_ ae 8,249.8 4,543,003] 4,332,137) 8,438,799] 4,329,731] 4,224,594 
June. ........ 8.357.768] 4,537,970) 4,457,509) 8,403.401| 4,286,467) 4,317 543 
, SER 7.935. 3,941.187| 4,369,526] 7.671,801| 3,964,174) 4,6/ @,964 
August....... 7.117,037| 3,124,746) 3,967.987| 7,019,217) 3,548, 4,240,403 
September. .._| 6.526.762) 2,537,575| 3.145.488] 6,476,191] 2,759,431] 3,320,103 
RE 6.640.062) 2,379,004) 2,281,322) 6.656.913] 2,461,578) 2,250,494 
November... . ©.538.337) 2,000, 2,309,971) 6,495,708) 1,954,915) 2,075,716 
ber..... 6,219,776] 2,114,577| 2.225.036) 6,337,570) 2,077,704| 2,213,261 
Total....... 38,992,220] 40,048,552] 38,666,376|40,017,175 

1936— : 
January...... 9,539,353) 3,588,862| 3,625,404/10,163,267| 3,685,410) 3,885,717 
February... ... 9,928. 3,644,606| 3,356,104/ 10,428, 3,707,066} 3,469,919 
March........ 10,010,173) 3.890,981| 3,773,865/ 10,543,026) 3.952.921] 3,781,789 
— enethatihakagl 10,461,208] 4,518,034) 4,071,822/11,027,711| 4,408,030] 3,878,¢97 
bieronsdiind 10,745, 4,573,895) 4,173,177|11,081,523| 4,428,367) 4,058,847 
June......... 10,621, 4,097.808| 4,234,994) 10,889,444) 3,959,972) 4,212,082 
 _ Sse 9,449,318) 3,193,057) 4,357,836) 9,325,602) 3.151,107| 4,684,182 
August. ...... 8,678,164| 3,332,489) 4,139,900) 8,589,304| 3.836.880) 4,609,856 
September. ...| 7,849,411] 2,692,355] 3.524,141| 8,052,121] 3,053,424| 3,632.458 
October... . 7.842,150| 2,865,933) 2,799,440) 8.413.578) 3.161.048) 2.777.965 
November... ..| 7,675.786| 2,123,089] 2.267,465| 8,250,432] 2,143, 2,230,654 
aes 7,202,750) 2,251,269) 2,688,960) 7,999,477] 2,448.195| 2.729.973 
Total. _....- 40 772,378142,913,108 41,936,029'43 952,139 

















CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CABS AND TRUCKS. 




















Consumption. x Production 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars. Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years: (Pounds) (Pounds) (Gallons) 
ars 165,963,182] 518,043,062|10,708,068,000| 3,929,535) 535,006 
Be pnsehcnie taeictenasns 177,979,818) 515.994,728|12,512,976,000| 3,093,428) 486.952 
aoe 222,243,398) 600,413,401|13,633,452,000| 4,024,590) 576,540 
Jaypee 208,824,653) 598,994,708) 14,.748,552,000; 4,811,107) 810.549 
Sees 158,812,462) 476,755,707|16,200.894,000| 2,929,791) 569,271 
__ See 151,143.715| 456,615,428/16,941,750,000| 2,036,567) 435,784 
First 2 months of: 
1929 40,106,011} 111,719,165) 1,874,628,000} 802,350) 117,237 
28,326,140) 82,487,078) 2,413,000,000} 533,809) 82,259 
24,740,628} 72,970,099) 2,224,740,000) 333,571] 73,503 
24,674,525) 76,322,527) 2,184,210,000 200,519} 45,446 
12,518,243| 39,472,356) 1,071,840,000 98,604) 24,286 

















x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 

Note.—With the exception of gasoline consumption and car and truck production; 
the figures shown above since January 1929 are estimated to represent approxi- 
Mately 80% of the industry as compared with 75% for prior years. 








Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Department of Agriculture at Washington on April 8 
issued its crop report as of April 1 1932. This report places 
the condition of winter wheat on April 1 1932 at 75.8%. 
A year ago on the same date the condition was 88.8%. The 
10-year average is 80.9%. The condition of rye on April 1 
was 79.0% as compared with 81.6% on April 1 1931 and 
with 85.2%, the 10-year average. 


Winter Wheat. 


A winter wheat crop of 458,000.000 bushels is indicated by condition 
on Aprill. This is 42% below the very large crop of 787,000,000 bushels 
in 1931, and 17% less than the average of 551,000,000 bushels produced 
during the five-year period 1924-1928. 

The condition of winter wheat on April 1 was reported at 75.8% of normal, 
compared with 88.8% on April 1 1931 and the 10-year average of 80.9% 
for that date. The April 1 condition and preliminary reports from corre- 
spondents indicate an acreage abandonment of nearly 14% for the United 
States as a whole, which compares with the 10-year average abandonment 
of 12%. 

The condition is below average in the Great Plains area and in the South 
Atlantic States and Gulf States, and above average in all other sections 
from the Rockies to the Atlantic Coast. Weather conditions during the 
fall and winter were.generally favorable except in the Great Plains area. 
In that area there was a marked shortage of moisture during the fall and 
winter. In portions of this area the drouth still persists and a rather heavy 
abandonment of acreage and relatively low yields are indicated. Else- 
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where abandonment is expected to be light and better than average yields 
are in prospect. 

While April 1 is too early for an accruate forecast of final production, 
an analysis of condition and weather reports indicates a total production 
of winter wheat of about 458,000,000 bushels. The actual production 
may vary considerably from this early-season estimate, depending upon 
whether the effects of future weather up to harvest time prove to be more 
or less favorable than the average for past years. 

The probable production of hard red winter wheat is reported at about 
266.000,000 bushels as compared with 501,000,000 last year; soft red winter 
wheat, 155,000.000 bushels, compared with 246,000,000 bushels last year, 
and fall-sown white wheat 37,000,000 bushel compared with 41,000,000 
last year 

Oats. 


The condition of oats in 10 Southern States is reported at 67.7% com- 
pared with 83.3% a year ago and an average of 76.5% for the previous six 
years. The condition of oats is below average in most of these 10 States. 
Both the fall and spring-planted crops suffered from the cold weahter in 
March. 

Rye. 

The condition of rye on April 1 was 79.0% compared with 81.6% a 
year ago and an average of 84.1% for the previous five years. The condi- 
tion of rye is several points below April 1 last year in all the important 
rye States except Minnesota, Wisconsin and Michigan. No forecast of 
production of rye in bushels wil be made until May 10. 


Early Potatoes. 

The reported condition of the early potato crop in 10 Southern States 
on April 1 was 63% of normal, compared with a condition of 79% on the 
same date last year. During the previous seven years the average April 1 
condition was about 80%. The present condition of 63% is the lowest 
recorded during che nine years that this ea”ly crop information has been 
gathered. The sharp ’‘eezes and prolonged cold speli during March 
damaged and delayed the crop throughout the South. The crop in many 
of the most southerly sections was unusually well advanced and was pro- 
gressing under rather favorable conditions before the freezing weather 
struck. The freeze caused considerable damage to vines that were mature 
or approaching maturity in Florida and Texas and killed off practically 
all vine growth and tender shoots on less advanced plantings. Damage 
was most extensive in the Gulf States and north as far as South Carolina, 
only a minor proportion of the crop having broken through the ground in 
other States. Some of the frozen acreage had to be replanted; most of the 
remaining acreage is expected to be carried through to harvest, and, so 
far as can be determined at present, the original acreage reported for this 
season does not seem likely to be reduced greatly, if at all. Yields, how- 
ever, are expected to be much lighter than usual unless subsequent grow- 
ing conditions should be exceptionally favorable. So far, the weather 
following the early March freezes has been too cold and dry to encourage 
crop recovery. 

Peaches. ‘ 

On April 1 the condition of peaches in the 10 Southern States was re- 
ported at 33.4%, which is the lowest April 1 condition since the beginning 
of the inquiry in 1924. 

As a result of an unusually mild winter, early varieties of peaches in the 
Southern States had come into full bloom by the first week in March and 
in many sections the later varieties had begun to bloom or the buds were 
considerably swollen. From the 5th to the 7th of March a storm swept 
across Arkansas, Oklahoma and Texas and then proceeded up the Atlantic 
Coast from the Gulf. Temperatures dropped to record low levels for this 
period of the year and continued for more than a week. Many sections 
in the Southern States reported the lowest March temperatures of record 
during the following week ending March 15. In Arkansas, Oklahoma and 
Texas, temperatures for the week averaged from 21 to 24 degrees below 
normal. Over much of these States all blooms apparently were killed. 
In the important peach counties of Arkansas, condition reported would 
indicate near failure. Further east, in Georgia and North Carolina, the 
average temperatures for the week ending March 15 were less severe. In 
north Georgia, where the peaches were considerably advanced, and in 
western North Carolina, temperatures averaged 21 degrees below normal 
and the crop has apparently suffered considerable damage. In south 
Georgia and the important ‘‘Sand Hill’’ area of North Carolina, tempera- 
tures ranged around 16 degrees below normal. In these sections the trees 
were not so far advanced as in other sections and the damage from the cold 
weather was much less severe. 

While the Apri] 1 condition reports are a valuable indication of the situa- 
tion on that date, they cannot ordinarily be interpreted into a definite 
forecast of production because of the uncertainty of subsequent growing 
conditions, which always have an important bearing upon the size of the 
crop. 

Pastures. 

The condition of pastures on the first of April was below average in 
practically all States. For the country as a whole the April 1 condition 
is reported at 73.8% of normal, compared with 76.1% last year and an 
average of 82.5% during the previous seven years. The condition is 
reported good in the North Atlantic States, the North Central States, 
excepting the Dakotas, and in the far Western States and generally poor 
in the other sections of the country. 


Milk Production, 

Milk production per cow in the United States on April 1 was apparently 
about 5% lower than on that date in any of the last four years, and lower 
than in any April since 1925, when grain feeding was reduced by the short- 
age of corn. 

Farmers are nearly everywhere milking more than the usual proportion 
of the cows and the low level of production per cow is due chiefly to unfavor- 
able weather during March, and to less intensive feeding. 

The condition of dairy pastures on April 1 in States where the cows are 
normally on pastures by that date was reported as 70.6%, which is sub- 
stantially lower than in any of the previous eight years for which records 
are available. The effect of the cold weather in retarding the starting of 
pastures is also keenly felt in the area affected by drouth last summer, 
where the feed shortage is acute and where many farmers are not financially 
able to purchase feed that is needed. The low price of dairy products 
continues to be reflected in an abnormally low production per cow in the 
Northeastern market milk area where farmers are dependent on purchased 
grain. 

As the number of milk cows on farms continues to increase and is now 
3 or 4% above the number on hand a year ago, total milk production in the 
country as a whole on the first of April appears to have been 1 or 2% less 
on the same date last year. 

On April 1 the 22,000 crop correspondents who reported the daily pro- 
duction of their herds, secured an average of 13.65 pounds of milk per day 
per milk cow on hand, compared with 14.39 pounds on the same date last 


year and averages ranging from 14.27 to 14.55 on April 1 during the pre- 
ceding four years. 
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Between March 1, when the weather was abnormally favorable, and 
April 1 the reported production per cow increased only 14%. Im all the 
Preceding seven years the reported production per cow increased from § to 
8% between these dates. 

With farmers everywhere doing all they can to increase their incomes, and 
with veal calves bringing very low prices, fewer calves are being allowed 
with the cows. Orop correspondents report 70, 1% of the cows in their 
herds were milked on April 1. The highest previously reported for that 
date was the 68.9% reported last year. 


Eggs. 

The low prices for eggs and the heavy layings during the winter are hay- 
ing effect. Fewer eggs were laid per hundred hens on April 1 this year 
than on that day in any one of the past seven years. This marks the end 
of an uninterrupted record of ten months in which layings were above the 
average number per hen, and including six months from September to 
February during which the number laid per hen was the highest in the 
eight years’ record for those months. 

The number of eggs laid on April 1 was about 7% less than last April 
in the North Central States. The number laid was from 10 to 20% less 
in Wisconsin, Iowa, Minnesota and the Dakotas, and only slightly less 
than last April in the other States of that group. The April 1 layings per 
hen were about the same as last year in the South, but they were from 
5 to 10% less in the North Atlantic and Far Western States. 

The number of hens on April 1 appears from preliminary reports to be 
about 3% less than a year ago, so that the total production of eggs would 
appear to have fallen off about 7% from last April. 


Farm Labor. 

The index of the general level of farm wages on April 1 was 94.2% of 
the 1910-1914 average. This represents a 3.8 point decline, or nearly 4%, 
from the January index, and is the second time on record that the usual 
seasonal increase has failed to materialize. During the five years pre- 
ceding 1930 the index advanced from 3.2 to 6.8 points from January to 
April and the average increase for the five years 1926-1930. was 4.7 points. 
In 1931 for the first time the index moved contrary to the usual seasonal 
change and declined 2.6 points between January and April. 

The decline in farm wages was general for all classes of fram labor and 
in practically all sections of the country. Accompanying this decline in 
wages was a further increase in the supply of farm labor and a seasonal 
increase in demand; however, these two factors are still considerably out 
of adjustment. Supply expressed as a percentage of demand on April 1 
was 193.4%. 

The number of persons employed on farms of crop reporters on April 1 
was reported at 313 per 100 farms as compared with 296 reported on Jan. 1. 
This increase in the number of persons employed is the result of an increase 
in family labor, which was reported at 230 persons per 100 farms on April 1 
as compared with 211 per 100 farms on Jan.1. Hired labor declined from 
85 per 100 farms on Jan. 1 to 83 per 100 on April 1. 


WINTER WHEAT. 









































Condttion (Per Cent). Pr ction (Bushels). 
Apri 1. Harvested. 
State, Indicated 
- 1)10-Y7. by 
1931. | Aver. 5-Year Condition 
1919- | 1931. | 1932 Average 1931 April 
1928. 1924-1928. 1932, 
New York....- 93 87 89 86 5,431,000} 5,126,000) 3,600,000 
New Jersey....| 91 87 89 89 1,215,000} 1,323,000 * 
Pennsylvania..}| 88 86 67 89 20,375,000} 19,756,000} 15,700,000 
Ohio ;..-....-- 95 74 92 88 27,219,000} 50,534,000} 29,600,000 
Indiana..-..... 92 75 93 83 25,199,000} 43,072,000) 22,800,000 
Tilinois........ 91 79 88 81 32,078,000} 43,146,000) 23,000,000 
Michigan -..... 94 84 82 86 17,138,000) 18,226,000} 13,800,000 
iieuhionel 94 86 80 84 1,357,000 456,000 * 
Minnesota ....| 90 84 80 84 3,024,000} 3,192,000} 2,500,000 
BE wcieineins a 94 89 84 83 7,552,000} 6,826,000) 5,000,000 
Te Ta 92 81 92 80 19,906,000} 29,800,000} 19,900,000 
South Dakota.| 72 82 86 82 1,361,000} 1,166,000) 4,200,000 
Nebraska -.... 76 84 92 67 52,456,000} 57,431,000} 28,000,000 
tae anaes 70 78 93 64 |135,180,000|239,742,000) 98,500,000 
ware ..... 95 89 77 85 1,885,000} 2,138,000 * 
Maryland... 87 86 58 87 9,638,000} 9,696,000] 6,800,000 
ak 74 84 70 &4 9,373,000} 13,266,000} 8,000,000 
West Virginia..| 83 81 66 87 1,826,000} 2,373,000 * 
North Carolina} 67 88 85 78 5,211,000} 4,407,000} 4,800,000 
South Carolina.| 66 82 76 72 723,000 689,000 * 
Georgia. ...... 72 81 79 76 1,101,000 637,000 * 
Kentucky - . ..- 90 78 87 84 2,773,000} 4,840,000} 3,400,000 
Tennessee - . .._ 77 81 87 81 4,635,000} 4,410,000} 3,100,000 
Alabama. -...--. 84 81 88 75 70,000 50,000 * 
Arkansas... ... 82 83 93 80 350,000 475,000 * 
Oklahoma. -... 80 81 87 74 50,566,000} 74,919,000} 38,000,000 
TE wcanseee 83 79 90 76 20,944,000} 57,433,000} 35,500,000 
Montana... _.- 74 86 80 71 9,489,000} 4,120,000} 5,200,000 
/ ER 86 91 93 87 10,253,000} 12,114,000} 13,500,000 
Wyoming ...._ 75 88 89 74 777,000} 1,449,000 * 
Sat: 54 81 88 52 13,289,000} 14,616,000} 6,600,000 
New Mexico...| 79 73 93 79 1,826,000} 4,626,000) 2,500,000 
Arizona... ..... 90 91 89 96 1,015,000 672,000 * 
ei th do dnienrin 78 94 88 88 2,940,000} 3,104,000} 3,700,000 
Nevada... -_._.. 72 94 92 87 100,000 66,000 * 
Washington -._} 81 83 92 83 24,306,000} 29,832,000} 26,000,000 
TD sibcinatie 81 91 94 87 16,150,000) 15,262,000) 16,500,000 
California. _.__ 71 86 79 84 11,830,000} 6,475,000) 10,000,000 
Other States...| -- ae an IR ree RS: 5) Parte. AK 7,770,000 
United States..! 79.4 | 80.9 ' 88.8 ' 75.8 550,636 ,000'787 ,465,000!457,970,000 





* Included below in “Other States’ and in United States total. 








Italian Wheat Quota Raised. 


The following is from the “‘Wall Street’’ Journal of April 14: 


Italian Government decree, effective April 26, will increase the amount 
of bread and durum wheats of fine grades permitted entrance into that 
country 10% to 25%. This is the third successive upward revision of the 
quota system this season. New quota rates will be as follows: For bread 
wheat, northern and central areas, 60% (foreign wheat allowed in); southern, 
85%; for durum wheat, northern and central areas, 90%; southern, 85%. 








France Further Increases Proportion of Foreign Wheat 
Permitted in Domestic Milling. 

The maximum proportion of foreign wheat permitted to 
be used in the milling of flour in France was increased from 
40% to 45% by a decree published in the French “Journal 
Officiel’’ for April 2 1932, according to a radiogram from 
Commercial Attache Fayette W. Allport, Paris, to the 
Department of Commerce. The proportion was increased 
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from 3% to 10% by a decree published Jan. 31 1932; it 
was further increased to 15% under a decree of Feb. 10 1932; 
from 15 to 20% on Feb. 13; later to 30%, and was raised 
March 20 from 30 to 35%; three days later (March 27) the 
proportion was advanced to 40%. 








France Lowers Wheat Bars—Ratio of Home-Grown 
Cereal in Bread Cut to 60%. 


Under date of March 27 Associated Press advices from 
Paris to the New York ‘“‘Herald Tribune’’ said: 


The Ministry of Agriculture reduced the amount of French-grown wheat 
required to be used in bread flour from 65% to 60% to-day. The amount 
of foreign wheat permitted to be used was raised a week ago to 35%. 4 

It was explained at that time that three poor wheat harvests in succession 
had led to a decrease in the supply of domestic wheat, which was much 
below the average and had been used up more rapidly than usual. 








German Group Buys Yugoslavian Wheat—Arranges 
Reciprocal Purchases of Manufactured Goods. 


Under date of April 3 Associated Press advices from 
Belgrade said: 

Financia) circles here to-day heard that the Federation of German Indus- 
try had bought $5,000,000 worth of Yugoslavian wheat under an agreement ° 
whereby the same amount is to be spent on German manufactured goods 
imported {nto this country. 

Under the contract, Yugoslavian importers will pay for one-fourth of 
the imported goods in 1934 and the rest in 1936. 








Egypt Increases Import Duties on Wheat Flour and 
Other Products. 


Effective March 31, the Egyptian Government increased 
the import duties on certain articles, including wheat flour 
on which the rates were increased by 140 milliemes per 100 
kilos (about 31c. per 100 pounds), it is stated in a cablegram 
received in the Department of Commerce from Commercial 
Attache Charles E. Dickerson at Caire. The Department 
on April 5 further said: 

The import duties on flour are based on a sliding scale depending on the 
quotation in shillings of Australian flour at Egyptian ports. When Austra- 
lian flour is quoted (at Egyptian ports) at 100 shillings or less per metric 
ton, the new duty is fixed at 1010 milliemes per 100 kilos gross; for each § 
shillings advance in the quotation above 100 shillings, the duty is decreased 
on a varying scale by 20 or 30 milliemes; and when the quotation reaches 
200 shillings or more, the duty reaches the minimum rate of 550 milliemes per 
100 kilos. 

(The Egyptian pound, consisting of 1,000 milliemes, is valued at $4.94. 








Decline in World’s Visible Supply of Coffee. 


For the fourth consecutive month the world’s visible sup- 
ply of coffee has been shrinking, according to the New York 
Coffee and Sugar Exchange, which states: 


The visible supply on April 1, not including the “restricted coffee,’’ was 
5,619,697 bags, compared with 5,851,703 bags on March 1. The total 
on April 1 1931 was 5,963,351 bags. , 

World consumption of coffee held up fairly well for the nine months 
from July 1 1931 to April 1 1932. The consumption for that period was 
17,877,259 bags, a decreased of 244% when compared with 18,317,553 bags 
consumed in the first nine months of the crop year of 1930-31, which was 
of record proportions. 

It is announced by the Statistical Department of the Exchange that the 
destruction of coffee by the National Coffee Council in Brazil had passed 
the 4,000,000-bag mark by April 1. 








Bids on Sugar Stabilization Bonds—Cuban and Bank 
Officials Receive Offers at 72 to Par. 


Forty-nine offers, totaling $3,314,320, for surrender 
for amortization of $954,520.87 of sugar stabilization bonds, 
also known as Chadbourne bonds, were opened at Havana. 
on April 1 in the presence of representatives of the Cuban 
Government, according to Louis Rosenthal, a Vice-President 
of the Chase National Bank of New York. A cablegram 
from Havana April 1 to the New York ‘“‘Times’’ indicating 
this said: 

Bids also were opened at the bank’s main offices in New York, witnessed 
by the Cuban Consul there. 

The offers here ranged from 72 to par, with most of the bondholders 
willing to turn in their securities at 75 to 80. 

The $954,520.87 represents a remnant left over after the amortization 
of about $5,000,000 of the bonds in November, 1931, about one-seventh 
of the amount then outstanding. The original authorized issue was $40,- 
000,000. The bonds are secured by stores of sugar segregated ander the 
Chadbourne stabilization plan, and funds derived from the sale of such 
sugar are set aside for amortization. 








Java Sugar Situation—Companies Reported as Mort- 
gaging Their Stocks With Banks. 
The following from Amsterdam April 12 is from the New 
York “Times’’: 


The situation in the Java sugar industry is getting worse, as evidenced by 
the increase in loans on sugar stocks. Numerous companies have mortgaged 
their stocks with the banks. 

If the slump continues many Dutch East Indies sugar concerns probably 
will pass into the hands of their creditors. 
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Criticism of Cuban Sugar Bloc at Hearing in Washing- 
ton Before Tariff Commission—Will Destroy Amer- 
ican Refiners Unless Latter Are Protected, Is As- 
sertion. 


Associated Press advices as follows from Washington 
April 12, are taken from the New York ‘‘Evening Post’’: 


The assertion by Cuban interests that a higher tariff on sugar would levy 
8 $72,000,000 tax on American consumers was countered to-day before the 
Tariff Commission with the statement that American refineries and growers 
would be destroyed in nine years unless additional protection is given them. 

At the outset of the hearing, the jurisdiction of the Commission was chal- 
lenged by Daniel C. Roper, representing the Hershey Corp. and other Cuban 
companies, who declared that the tariff law makes no definition of refined 
sugar, on which a higher duty is sought by approximately forty American 
refiners. 

Cost of production was not included in the testimony, the hearing being 
confined solely to the adequacy of the present differential between raw and 
processed sugar. 

Wilbur L. Cummings. representing the National Sugar Refining Co. 
and a large group of other American concerns, testified the Cuban refining 
industry was a growing ‘‘Frankenstein’’ which soon would become big 
enough to destroy American refiners and producers unless checked by added 
tariff duties. 

He pointed out that with Cuba enjoying a 20% preferential discount 
rate in exports to the United States, Cuban refining of sugar has increased 
more than 100% annually since 1926 and that now the capacity of the Cuban 
plants is sufficient to supply all of the United States. He added that 99% 
of all American sugar imports come from Cuba. 

He added that the flexible provision of the tariff law has been ‘‘created by 
Congress for just such an emergency as this.” 








New Low Sugar Records on New York Coffee and 
Sugar Exchange—Reduction in Refined Sugar 
Price. 


The sugar market broke sharply during the week of April 
8, making new record lows almost daily. Net declines for the 
week on the New York Coffee and Sugar Exchange were 
10 to 13 points. Friday’s close (April 8) found the May posi- 
tion at .61 cents a pound, the lowest price in the history of 
the Exchange. The advices from the latter April 8 added: 


Raw sugar was being offered in the cost and freight market at 2.60 cents a 
pound, duty paid. This is equivalent to .60 cents a pound for Cuban raw 
sugar, which is subject to a duty of 2 cents a pound. Ata price of .60 cents 
which is the lowest in the history of sugar, Cuban producers cannot afford 
to sell. It is estimated that the cost of putting the raw sugar into bags and 
transporting it to New York is .49 cents a pound. This leaves about one- 
tenth of a cent to the producer to pay him for the season's work; the paying 
of his labor; the cost of grinding the cane into raw sugar; his investment and 
financial charges, and all the other producing expenses. Sales of raw sugar 
in recent days have been chiefly the pressing of distress cargoes of duty-free 
sugars from the Philippines and Porto Rico. The weakness in the stock 
market during the week was an important contributing influence on sugar 
prices. 

As to reduction in refined sugar prices we quote the fol- 


lowing from the New York ‘‘Times’’ of April 6: 


The outstanding development of the day was the decision of several of 
the largest refiners to reduce their price 10 points to 3.90 cents a pound, 
retroactive to yesterday morning. ... 

The reduction in refined sugar was the second in less than a month. 

Among the companies which anaounced the reduction are the American 
Sugar Refining Co., the National Sugar Refining Co., Pennsylvania Sugar 
and McCann Sugar. Arbuckle Brothers did not announce the change 
yesterday, and some small companies waited to see what action this 
company would take, although most have already fallen in line. 








Larger World Cotton Consumption in 1931, According 
to Report of International Cotton Federation. 


The consumption of raw cotton in the spinning mills of the 
principal countries showed an increase of more than 200,000 
bales for the 12 months ending Jan. 31 1932 over the con- 
sumption for the 12 months ending Jan. 31 1931, according 
to a report received by the Department of Commerce from 
the International Cotton Federation. The consumption of 
all cotton in the countries representing about 85% of the 
world total amounted to 18,120,000 bales compared with 
17,900,000 bales for the previous 12 month period, says the 
Department of Commerce announcement March 30, which 
continued: 


The International Cotton Federation has not received returns from China 
and from the Soviet Union for the six months ending Jan. 31 1932 and the 
figures for these countries, representing about 15% of the world consump- 
tion, were therefore excluded from the total. 

In the above total, the figures for American cotton are in running bales as 
reported by the Federation but the figures for foreign cotton were converted 
to equivalent bales of 500 pounds gross. 

Europe showed a decrease of about 270,000 bales but the consumption in 
India, Japan and the United States increased. 

The consumption of American cotton for the 12 month period amounted 
te about 11,120,000 bales, according to the International Cotton Federation, 
showing an increase of 334,000 bales over the preceding 12 month period. 
The consumption of American cotton in Europe decreased but on the other 
hand the consumption in Japan, India and the United States showed an 
increase. 

The consumption of Egyptian cotton, amounting to 1,317,000 bales 
showed an increase of about 133,000 bales over the preceding 12 month 
period, the increase having taken place mainly in Europe, India and Japan 
with a decrease registered in the United States 

The consumption of Indian cotton, on the other hand, showed a decrease 
of 348,000 bales the consumption for the 12 months ending Jan. 31 1932 
having totaled 4,123,000 bales. The decrease in the consumption of Indian 
cotton was general with the exception of India herself where a slight increase 
was registered. 
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The consumption of other cotton amounted to 1,555,000 bales showing 
little change from the previous 12 month period. 








Passing of Dividends by Ford European Companies 
Said to Have Been Recommended by Henry Ford— 
But Head of British Company Says All Except 
German Branch Earned Them—Funds to Be 
Conserved. 


A cablegram, as follows, from London, April 8, is from the 
New York “Times”: 


The passing of dividends for 1931 by the Ford European companies 
was a policy recommended by Henry Ford himself rather than a result of 
necessity, Sir Percival Perry, Chairman of the British company, told 
shareholders to-day. Although the company had experienced a setback 
in British domestic business, he said the reaction was not so severe as in 
the foreign trade. 

The French company’s accounts, Sir Percival added, would show a profit 
more than sufficient to pay dividends equal to 1930. The German com- 
pany showed losses, but in other countries the profits, although reduced, 
were sufficient to maintain dividends equal to the respective payments 
in the previous year. 

The current issue of ‘The Economist”? makes a close examination of the 
Ford accounts, saying it now appears that Mr. Ford’s great venture at 
Dagenham ‘‘was launched sufficiently in advance of the world slump to 
allow completion of its effective organization, but not to assure it imme- 
diately of its market.”’ 

The problem is how to dispose of the 200,000 cars yearly which the 
Dagenham plant is designed to produce, says “The Economist.” The 
standard model competes in a market in which only 45,000 cars of all 
makes were sold last year, and the new baby eight-horsepower car com- 
petes against the Austin and the Morris in a market which seems to have 
reached the saturation point at 40,000 cars yearly, it is stated. 

“The Economist’? predicts that the Dagenham plant will be running 
smoothly soon and that the Continental companies will virtually cease to 
get supplies of parts from Detroit. As another cardinal feature of the 
Ford policy, while the depression endures, the European liquid resources 
will be strictly conserved, says ‘“‘The Economist.” 


World Consumption of American Cotton in February 
Greater Than in Same Month Last Year According 
to New York Cotton Exchange Service. 


World consumption of American cotton in February 
totaled approximately 1,051,000 bales compared with 1,069,- 
000 in January and 898,000 in February last season, accord- 
ing to the New York Cotton Exchange Service. Total 
consumption in the seven months of the season to February 
29 was approximately 7,201,000 bales, against 6,275,000 
in the same period last season. Under date of April 12 the 
Exchange service also says: 

The increase in February over February last year was about 153,000 
bales or 17% The increase in the seven months ending Feb. 29 over 
the same period last season was 926,000 bales or 15%. An important 
factor contributing to restriction of consumption in February was the 
hostilities at Shanghai, which reduced the spinning of the American staple 


in China by about 60,000 bales compared with the monthly average in 
December and January. 








Egyptian Government’s Efforts to Dispose of Portion 
of Holdings in Europe—Transaction Concluded 
with Hungarian Government. 


The Egyptian Government is making strenuous efforts to 
dispose of a portion of its holdings of cotton in Europe, accord- 
ing to advices received by the New York Cotton Exchange 
Service, which, under date of April 12, said: 


It has concluded a transaction with the Hungarian Government which 
provides for the gradua! shipment of 16,000 bales of Egyptian cotton te 
Hungary, it has consigned large amounts of cotton to individual merchant 
firms in Germany to be sold to German spinners, and it is reported to be 
negotiating with the Austrian Government and Austrian spinners for the 
shipment of 12,000 bales to Austria. It is reported that negotiations will 
be started also with Czecho-Slovakia and Poland. 

With regard to the consignments to Germany, it is understood that 
special efforts are being made to place this cotton with spinners who have 
not heretofore used Egyptian cotton, with a view to acquainting such 
spinners with the spinning possibilities of the Egyptian staple. The pro- 
posed arrangement with Austria is that the Austrian spinners would pay 
the purchase price in Austrian currency to a central credit institution in 
Austria immediately on receipt of the cotton, and the Austrian credit in- 
stitution would pay the purchase price to Egypt in Egyptian currency within 
two years. By this arrangement Egypt would give Austria a two years’ 
credit. In the meantime the credit institution in Austria or the Austrian 
Government would issue bonds and give them to Egypt as security. 

A recent report of the Exchange at Alexandria showed 2,179,538 cantars, 
or approximately 290 ,000 bales, of cotton belonging to the Egyptian Govern- 
ment, in store at Alexandria. This constituted about 40% of the stock at 
Alexandria. 








Consumption of American Cotton by China Mills. 


Consumption of American cotton by mills of China during 
the first half of the current season, from Aug. 1 to Jan. 31, 
totaled 432,000 bales, according to the official report of 
the Chinese Millowners’ Association received on April 12 
by cablegram by the New York Cotton Exchange Service. 
The latter states: 


The consumption by China was previously estimated by the Interna~ 
tional Federation of Master Cotton Spinners at 250,000 bales, and was 
estimated by the New York Cotton Exchange Service at 464,000. Publi- 
cation of the official figures of the Chinese Millowners’ Association was 
delayed by the hostilities at Shanghai. The official figures for China are 


regarded as confirming the estimate of the Cotton Exchange Service on 
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World consumption of American cotton during the first half of this season, 
putting it at 6,150,000 bales. 








Japanese Cotton Spinners Association Limits 
Production Until September 30. 


Advices received April 4 by the Department of Com- 
merce at Washington from Commercial Attache H. A. 
Butts at Tokio said: 


Cotton Spinners Association is continuing to limit production by 31.4% 
of capacity until Sept. 30. It also raised the penalty on new spindle 
installations. 








Japan Best Foreign Customer for U. S. Raw Cotton— 
Total Purchases In 1931 by Empire Spinners Larger 
Than in 1930. 


Japan was the best foreign customer of American raw cot- 
ton in 1931, and purchased 1,740,711 bales valued at $79,- 
587,000, according to a report from Consul Howard Donovan, 
Kobe, made public by the Commerce Department on April 
5. The Department's announcement says: 


This is an increase of 97% in quantity and 21% in value over 1930 
figures. Shipments to Japan in 1931 were the highest ever recorded. 
The best previous year was 1927. 

Germany was in second position as a raw cotton buyer and purchased 
1,330,268 bales valued at $63,152,000. Exports from the United States 
to Great Britain totaled 797,753 bales and were valued at $36,516,000. 

Japan retained the position of leadership in the first two months of 
1932, the report stated. In January and February, 306,253 and 396,006 
bales were shipped to Japan from the United States. In the same months 
of 1931, 158,607 and 96,014 bales were taken respectively. 

The butk of Japan’s imports of raw cotton and its exports of piece goods 
move through the ports of Kobe and Osaka. These two cities are so closely 
allied and so interdependent in foreign trade that they may be regarded 
as a single industrial and commercial] district. Cotton spinning and 
weaving comprise the most important factory industry in Japan. 

Although the Japanese cotton spinning industry voluntarily reduced its 
output about 30% during the year, Japan imported a total of 1 ,452 000,000 
pounds of raw cotton, an increase of 189,000,000 pounds or 15% compared 
with the 1930 receipts of 1,263,000,000 pounds. The 1931 total also was 
about 8% greater than 1929 imports. 

The United States supplied 48% of Japan’s importation of raw cotton 
in 1931 and India supplied about 42%. In the previous year, India sold 
more cotton to Japan than did the United States. 








Census Report on Cottonseed Oil Production During 
March. 

On April 12 the Bureau of the Census issued the following 
statement showing cotton seed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for eight months ended March 31 
1932 and 1931: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 



































Recetred at Mtils.* Crushed On Hand at Mtils 
Aug. 1 to March 31.\Aug. 1 to March 31. March 31. 

1932. 1931. 1932. 1931. 1932. | 1931. 
Alabama...........-. 343,863) 391,473) 317,639| 376,933) 26,893 14,806 
chethndeaSak 82 63, 40,888 64,103 6.985 4 
a as a al iad 511,146} 248,621) 422,365) 235,150 79,378 16,521 
California..........-. 8,85 125,904 73,032| 108,089 7,021 25,955 
CO Sa 401,378| 642,456) 359,892! 610,969 42,865 32,216 
Louisiana..........-. 242,033; 201,167| 230,244) 197,767 12,441 4,070 
ississippi-_.....-..- 695,274) 559,742; 598,410) 535,315) 97,945) 34,402 
North Carolina... .. 238,972; 283,144) 213,883) 279,809) 26,096 3,699 
Oklahoma........-- 374,637| 247,579) 331,338| 245,466) 42,094 4,395 
South Carolina. ...-.- 202,4 264,632} 187,188) 259,237 16,156 5,789 
Tennessee. ........-- 474,117| 255,869) 364,250) 238,792} 110,095 19,672 
Ns 6:4 gthnia am tian 1,598 ,488)1,224,174,1,383,726/1,192,719| 227,955| 48,158 
All other States...... 75,374 63,521| 67,022} 63,096 8,403 427 
United States..-.- 5,284,398 4,572, 188!4,589,877 4,407,445! 704,327| 210,159 





* Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 
Aug. 1 nor 37,769 tons and 60,618 tons re-shipped for 1932 and 1931, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND, 
Produced Shipped Out 
Item, Season.| On Hand Aug. 1to Aug. lto On Hand 
Aug. 1. March 31. March 31. March 31. 
Crude oil. ..... 1931-32 *8 086,071) 1,439,224,613/1,352,353,005| *129,328,419 
(pounds) ..... 1930-31 7,893,957) 1,340,593,514/1,295,245,153 1,148,309 
Refined oil... -.. 1931-32) @277,836,530|b1188,676,869| § -.-.---- 2682,486 ,502 
(pounds) - - .~ |/1930-31| 301,609,092/1,164,273,334|  __..---- 493,759,990 
Cake and -}||1931-32 146,888 y ,620 2,001,205 204,: 
(tons) ....... 1930-31 55,352 2,010,708 1,763,557 302,503 
Pikavaknabsn 1931-32 47,723 1,289,467 1,120,571 216,619 
(tons) ......- eee isnane 1,218,418 1,134,561 112,352 
i alo 5 31-42 t 735,498 629,863 281,539 
ning bales) | | 1930-31 135,220 766,764 605,237 296,747 
=a 1 Se ieee ot yt 28,554 24,699 7,419 
500-Ib. 6 46,345 43, ’ 
be age x 1931-32 eed gi 
o 1 1 12,475 25,718 17,570 20,623 
_ aes 1930-31 12,776 32,087 23,017 21,846 





* Includes 3,267,812 and 11,867,192 pounds held by refining and manufacturi 
establishments and 3,011,840 and 28,783,200 pounds in transit to refiners om | 
consumers Aug. 1 1931 and March 31 1932, respectively. 

. @ Includes 4,207,734 and 3,820,954 pounds held by refiners, brokers, agents, and 
Warehousemen at places other than refineries and manufacturing establishments 
and 3,585,902 and 1,767,905 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1931 and March 31 1932, respectively. 

b+ Produced from 1,281,532,032 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDED 








FEB. 29. 
Item. | 1932. | 1931. 
Oll—Crude, gotinds. .. <<. --.-.:...--.-...-.-- 9,476,572 6,189,293 
p DOUNGR, «6 oem nnn snwenmeseennes 3,872,026 588, 
Cake and meal, tons of 2,000 pounds_---........ 175,861 29,965 
OS OS eee eee 67,325 72,155 
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Census Report on Cotton Consumed in March. 


Under date of April 14 1932 the Census Bureau issued its 
report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of March 1932 and 1931. 
Cotton consumed amounted to 488,655 bales of lint and 
54,229 bales of linters, compared with 450,018 bales of lint 
and 52,764 bales of linters in February 1932 and 490,509 bales 
of lint and 64,003 bales of linters in March 1931. It will 
be seen that there is a decrease under March 1931 in the 
total lint and linters combined of 11,628 bales, or 2.0%- 
The following is the official statement: 


MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
Cotton in running bales, counting round as half bales, except foreign, which ta 
’ in 500-pound bales.) 





Cotton Consumed Cotton on Hand 





























During— March 3i— 

Cotton 

Eight In Con- ;In Pubdite| Spindles 

Year Months | suming | Siorage Acttve 

Ended |\Establtsh-\& atCom-| During 

March| Mar.31| ments. presses. March. 
(bales) | (bales) (bales) (bales) (Number) 
United States.........-- 1932/488 ,655|3,569,945|1,566 ,205/8,766 ,979|24,818,008 
1931|490,509|3,384,135|1,478,120|6,657,807/|26,504,132 
Cotton-growing States__._ {|1932/398,021|2,921,328/1,245,353|8,356 ,391)16,994,714 
1931/383,766/2,685,213)1, ,667|6,253,218)17,155,748 
New England States.....-. 1932) 76,056) 529,573) 266,970) 203,096) 6,888,398 
1931] 90,180] 583,392) 321,906} 160,605| 8,416,848 
All other States.......... 1932} 14,578} 119,044 53,882] 207,492 934,896 
1931} 16,563} 115,530) 65,547) 243,984 931,536 

Included Above— 
Egyptian cotton.....--... 1932} 8,251 54,466 28,268 Sie ecwwee 
1931} 8,774 69,064 50.930| 23,120; -...... 
Other foreign cotton..-..-. 1932} 3,725 30,671 24,549 IE '-< “amaxesnieoabs 
1931] 7,711 51,106 26,341 Nears 
American-Egyptian cotton}|1932| 1,131 9,877 6,322 SiR | “wanede 
1931] 1,745 9,464 6,099 ee Seekad 
Not Included Above— 

RE Siscwenmigccwebes { 1932| 54,229} 440,250) 304.859 ES 
1931! 64,003! 453,651) 293,506 Paes 














Imports of Foretgn Cotton (500-1b. Bales). 

















Country of Productton. March 8 Mos. End. Mar. 31. 

1932. 1931. 1932. 1931. 
Pv ntnkictinnnddbnenonnegabeat 5,985 2,178 27,464 7,720 
Pl cedbantuictisuitanonidnmdianmel 303 195 1,474 1,088 
SN aan bi i tnaoniin te betes atiielendachiseis oe waniiodsiia 224 2,647 4,336 20,426 
MO a enligcdendmtnknnantimmemades 1,395 1,827 20,340 3,329 
BEE SBE ancccctcasenkasamenes 1,916 3,397 11,311 18,070 
BE i ciincticnuigl dinccanipmniandimanmea 5 22 1,133 1,010 
I ceca aii iam ni siian tach ib on 10,128 10,266 66.078 51,643 














Exports of Domestic Cotton, Excluding LAnters 
(Running Bales—See Note for Linters). 




















Country to Whtch Exported March. 8 Mos. End. Mar. 31. 
1932. 1931. 1932. 1931. 

i EI 121,193 64,993 983,694 926,753 
ING ds ae: fa nh dectce tabideenidadpexde ranean comments 86,795 57,668 333,494 845,115 
NE i ti sities bain sbnindcentnertheialaianthertiasects diarinentitit 45,862 43,468 486 ,872 387,801 
is i ae te 171,642 153,727| 1,240,191!) 1,386,147 
RS a a eas 81,048 632 587,749 555,233 
ics dtr mc heshel eacaplip este en eentisaeniatabadieh decir 270,212 178,254) 1,965,512 910,673 
PT csc acta echinienecatuil cs Gr inane ence teas 150,375 51,719] 1,256,538 506,076 
TEE. censinsimiiineics eta datcebeues iimes a chnci 927,127 605.461! 6.854.050! 5,517,798 











Note.—Linters exported, not included above, were 11,708 bales during March 
in 1932 and 10,456 bales in 1931; 70,033 bales for the eight months ended March 31 
in 1932 and 82,611 bales in 1931. The distribution for March 1932 follows: United 
Kingdom, 465; Netherlands, 1,287; Belgium, 201; France, 1,096; Germany, 5,814; 
Canada, 1,420; Japan, 1,402; Panama, 23. 


WORLD STATISTICS. 

The world’s production of commercial cotton, exclusive of linters, grown in 1930, 
as compiled from various sources was 25,304,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (exclu- 
sive of linters in the United States) for the year ended July 31 1931 was approxi- 
mately 22,402,000 bales. The total number of spinning cotton spindles, both active 
and idle is about 162,000,000. ; 








Production, Sales and Shipments of Cotton Cloths 
During March and First Quarter of 1932, as Re- 
ported by Association of Cotton Textile Merchants 
of New York. 


An additional service to the cotton textile industry in the 
form of quarterly statistical reports on production. ship- 
ments and sales of carded cotton cloths is being initiated 
through figures made public April 14 by the Association of 
Cotton Textile Merchants of New York. This com- 
pilation is expected to satisfy the repeated demand for a 
broader analysis than can be secured in the monthly reports. 
The report made by the Association follows: 


Production during the first quarter of 1932 was 762,301,000 yards. 
Shipments were 793,318,000 yards, or 104.1% of production. Sales were 
749,442,000 yards, or 98.3% of production. Stocks on hand decreased 
from 290,248,000 yards on Jan. 1 to 259,231,000 yards on March 31, or 
10.7%. Unfilled orders declined from 322,039,000 yards on Jan. 1 to 
278,163,000 yards on March 31, or 13.6%. 

March statistics confirm recent trade comment on the hand-to-mouth 
character of buying in that month. Shipments were 265.675,000 yards, 
equivalent to 93.1% of production for the five-weeks period. Sales were 
165,850,000 yards, or 58.1% of production. Production was 285,252,000 
yards, or at the rate of 57,050,000 yards weekly. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications of carded cotton cloths and 
represent the major portion of the production of these fabrics in the United 
States. 











Volume 134 


Production Statistics. 

The following statistics cover upward of 300 classifications or construc- 
tions of carded cotton cloths and represent the major portion of the pro- 
duction of these fabrics in the United States. This report represents yard- 
age reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 
October, 1927. The figures for the first quarter cover a period of 13 weeks 
and for the month of March five weeks. 


First t Queries & of 1932 March 1932 
(5 Weeks) 
ieeeion WS So ar, al 765 ,301,000 a 285,252,000 _— 
a a ea a 442. yards 165,850,000 yards 

Ratio 0 oes — to production ------ . re 265, oe ane 

PO WN i. wukouae. 18, yards 5 yards 
ene of shipments to production-_ 104.1% 93.1% 
Stocks on hand at start_________- ,248, yards 9,654,000 yards 
Stocks on hand at end__________-_ 259,231,000 yards 259,231,000 yards 
Gem Se, aE a Decrease 10.7% Increase 8.2% 
U orders at. start........-- 322,039,000 yards 377,988,000 
Unfilled orders at end__________- 278,163,000 yards 8,163,000 yards 
Change in unfilled orders__-____-- Decrease 13 6% Decrease 26. fo 








New Hampshire Governor Urges Conference on Condi- 
tions in Textile Industry—Invites Ten Other State 
Executives to Join in Plea for Federal Action. 


Governor John G. Winant has invited the Governors of 
ten other States to join him in requesting the Department 
of Commerce to call a national conference at Washington to 
consider the labor situation in the textile industry. This is 
learned from Concord (N. H.) advices April 11 to the 
“United States Daily,’’ which further reported: 


The message was sent to the Governors of Maine, Massachusetts, Rhode 
Island, Connecticut, Virginia, North Carolina, South Carolina, Georgia, 
Alabama and Tennessee. It follows in full text: 

The present limited buying of goods is forcing severe competition that 
is resulting in drastic wage cuts in industries in which the wage levels 
even prior to the present industria] distress permitted for little more than 
the purchase of the bare necessities of family life. This has not only led 
to human suffering among employees but also definitely reacts on com- 
munity life. 

Need for State Aid Cited. 

The law in my State requires that persons poor and unable to support 
themselves shall be relieved and maintained. The Legislature made this 
humane action mandatory. The bare cost to the community to supply 
families with necessities that simply maintain life approaches earned wages 
in this class of industries. 

Men and women working part time and even in some instances long 
hours are little better off than those applying for pauper aid. As the 
differential between what a working wage earner receives for work done 
and what an unemployed person is receiving from tax monies narrows so 
that employed and unemployed receive alike the burden on society in- 
creases as more and more half broken people are tempted to accept doles 
rather than earn wages. 

To do less for the unemployed than to prevent freezing and starvation 
is impossible in a civilized community. The hope of rectifying this condi- 
tion is in maintaining a wage scale which permits a living wage. 


National Conference Asked. 

The Government encourages free competition and forbids price control 
in order to prevent the exploitation of people through fixed prices under 
combinations in restraint of trade. The time has come, however, when 
certain industries must so organize their business as to eliminate the 
expioitation of labor as a competitive weapon. This particularly applies 
to the textile industry. 

Would you join with me and other governors from textile States in re- 
questing the Department of Commerce to call a national conference at 
Washington inviting the textile industries to discuss this vital problem? 
I would very much appreciate your consideration of this matter and the 
courtesy of a telegraphic reply. 








Salaries to Be Reduced 10% by Atlas Powder Compan. 
—Five Day Week to Be Inaugurated May 1. 


A 10% reduction in salaries of the entire salaried per- 
sonnel of the Atlas Powder Co. and its wholly owned sub- 
sidiary companies, effective May 1, was announced by the 
company on April 7. At the same time (May 1) the com- 
pany will go on a five-day week, Saturdays being eliminated 
as a working day. 





Operations ence be: Sntevnnttouial Paper Companyy 

Associated Press accounts from Cornerbrook, N. F., April 
7, stated that “The International Paper Company mill re- 
sumed operations to-day. Work had been interrupted by a 
strike.” 








Members of New York Hide Exchange Vote in Favor 
of Amendments to By-Laws to Provide for Trading 
in “‘New Contract.” 


Members of the New York Hide Exchange voted on 
April 8 in favor of adopting amendments to the by-laws 
including provisions for trading in a ‘‘New’’ contract. 
Business in the ‘““New’’ contract commenced on Monday, 
April 11; the first delivery month will be June 1932, while 
the last delivery month for trading in the present contracts 
will be March 1933. 








New Low Records on New York Hide Exchange in 
Week of April 8. 

Prices for raw hide futures broke from the lowest levels 

in the history of the New York Hide Exchange, establishing 

new low records on three consecutive days during the 
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week ended April 8 and at the end of the period registered 
net losses of from 65 to 80 points. As a result of an almost 
continuous decline during the past month, says the Exchange, 
hide futures values have shrunk more than 35% in that time, 
The Exchange on April 9 further said: 


Liquidation stimulated by the weakness in the domestic and Argentine 
hide market, along with the sharp downward movement in the securities 
market forced hide futures values steadily lower the past week in the face 
of fair volume of short covering and new long buying. 





Petroleum and Its Products—Widespread Price Ad- 
vances Continue in Crude Centers—Subsidiary 
of Standard of New Jersey Meets Higher Schedule, 
Eliminating Possibility of Price Collapse. 


Higher price schedules for crude oil became firmly estab- 
lished this week when Carter Oil Co., subsidiary of Standard 
Oil Co. of New Jersey, posted a price of $1 a barrel for 
Oklahoma and Kansas crude. The action of the Standard 
subsidiary in following the lead of Continental Oil Co. re- 
moved the possibility of a collapse of the new postings, and 
was so greeted throughout all producing territories. Carter’s 
new schedule became effective as of April 11. 

Other price advances of the week included a 15e. per barrel 
increase posted by Midwest Refining Co. in the Salt Creek 
Field; Stoll Oil Refining Co. made 10c. advance in Kentucky 
crude to 85c., effective as of April 16; Standard of Indiana 
posted $1 for crude in Kansas, Oklahoma, north and central 
Texas, effective April 11; Gulf Oil Co. met 15¢. advance in 
Gulf Coast crude on April 11; Ohio Oil Co. advaneed Illinois, 
Princeton, Lima, Indiana, and western Kentucky erude 15c, 
a barrel and Wooster 10c. a barrel, effective April 11; while 
Sunburst, Montana, was advanced 25c. a barrel to $1.25. 

The general strengthening of the crude market during the 
past three weeks, just prior to and immediately following 
Continental’s striking advance on April 1, has brought the. 
remaining major companies into line, although apparently 
regretfully. 

The Humble Oil & Refining Co. has met the higher 
schedule, effective as of April 11, but in making announce- 
ment, of this action, W. S. Farish, President, declared: 

“The company’s delay in meeting the new prices resulted 
from a sincere and deliberate conviction that eurrent eco- 
nomic conditions do not warrant an increase in prices, and 
the decision finally to meet the advance is due in part to 
numerous urgent appeals from individuals, oil producers, 
trade organizations, newspapers and State officials, and in 
part to its desire not to penalize the producers who sell to 
it and who probably could find no other market. 

“This company desires higher prices for crude oil just as 
much as any producer does, but it is convinced that higher 
prices can prevail only if they rest on a firm economie founda- 
tion. Present product prices do not justify purehasers in 
paying more for crude. This price advance was admittedly 
based on the hope that better product prices and improved 
economic conditions generally will follow. 

“Over the period of five months since the last price ad- 
vance in November 1931, this company has been unable to 
secure for its products from its refineries, and from the 
operation of its transportation systems to its refineries, a 
profit on the crude bought, transported, and refined. At 
the present time it is buying more oil than it wants, and it 
has endeavored persistently during recent weeks to reduce 
its takings; but it has been unable to do so without working a 
hardship on the producers whom it serves. 

‘‘Producers cannot hope to command a higher price for 
crude oil as long as the amount they offer for sale is greater 
than purchasers are willing to buy. Balancing supply with 
demand is imperative if the new price schedule is to be 
maintained. Responsibility for securing this balance rests 
squarely upon those who have initiated and sponsored this 
price advance, including the producers, trade organizations, 
newspapers and officials.”’ 

Higher prices for refined products have already been posted 
throughout nearly all marketing centers, and New York 
operators have acted to advance prices on tank car and tank 
wagon shipments, as well as retail prices. Many higher 
schedules are due to become effective to-day, and con- 
tinued strength in the refined products division will mean 
undiminished support for higher crude prices. 

It is felt that crude production curtailment is being effec- 
tively enforced throughout the important fields, and that 
the industry has taken a strong position arbitrarily by thus 
advancing crude prices, but that maintenance of this position 
will be made possible through strengthening of prices through- 
out the entire list of refined products. 
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Price changes follow: 


April 11.—Carter Oil Co., subsidiary of Standard Oil Co. of New Jersey, 
posts price of $1 per barrel for Oklahoma and Kansas crude. 

April 11.—Midwest Refining Co. advances crude oil prices in Salt Creek 
Field on Mid-Continent scale, 15c. higher per barrel. 

April 11.—Standard Oil Co. of Indiana posts price of $1 per barrel for 
Kansas, Oklahoma, and north and centra! Texas crude. 

April 11.—Gulf Oil Corp. meets 15c. advance in crude oil initiated April 1 
by Continental and Magnolia. Areas affected by the Gulf corporation 
advance include north Texas, Texas Panhandle, west Texas, Darst Creek, 
Bruner, north Louisiana and south Arkansas. 

April 11.—Ohio Oil Co. advances Illinois, Princeton, Lima, Indiana and 
western Kentucky crude 15c. a barrel and Wooster 10c. a barrel. 

April 11.—Humble Oil & Refining Co. meets new Mid-Continent price 
schedule. 

April 12.—South Penn Oil Co. advances Corning crude 10c. a barrel. 

April 16.—Stoll Oil Refining Co. advances Kentucky crude 10c. a barrel, 
effective to-day. : 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
Bradford, lat veupmanhwhnonuimael $1.40 | Eldorado, Ark., 40_....-.....-.-- $0.78 








Ladd detalite miigtinen divin laiiaoih .90 | Rusk, Texas, 40 and over..-.-..-. *.83 
SES oie tibtheennaccunwedmeits ‘80 | Balt Greek. Wyo., 40 and over....-. 85 
Western Kentucky--..---.-------- Creek. se nie ae 
baid-Continent, “Oxia, 40 and above 1 00 Sunburst, Mont.........-..-.--- -26 


1 
Hutchinson, Texas, 40 and over.... *.81 Sante Dolortnns Calif..40andover .75 
Spindletop, Texas, 40 and over.... *.81| Huntington, Calif., 26 
HERE, BOER ccuccccatcaneuann *.86 | Petrolia, Canada_...........-... 
Smackover, Ark., 24 and over_..... .77\ * Effective April 1 1932. 


REFINED PRODUCTS—SWEEPING ADVANCES MADE AS RE- 
FINERS ACT TO SUBSTANTIATE HIGHER PRICES BEING 
PAID FOR ORUDE. 

Spurred by statements issued by the Standard Oil Co. of 
Indiana and the Humble Oil & Refining Co. relative to the 
imperative need of higher prices for refined products if the 
new crude price schedules were to be maintained, the re- 
fined products’ market this week saw prices headed upward 
on a firm basis for the first time this year. Both tank car 
and tank wagon schedules are affected, as well as service 
station prices. 

It is significant that definite action regarding higher 
prices for refined products followed closely upon the sending 
of a telegram by directors of Standard of Indiana to the 
Kansas Public Service Commission, in which they pointed 
out that “‘the price of crude oil must always be determined 
by the prices the products will bring. The present realiza- 
tion on products does not warrant the present crude oil 
prices, let alone an advance. The chaos existing in the 
market prices of gasoline and other products is nowhere 
more pronounced than in Kansas. Dumping of distress 
gasoline, evasion of gasoline taxes and countless other un- 
sound practices have forced prices far below normal and 
have eliminated the possibility of realization justifying the 
price of crude. If the new crude prices are to be maintained, 
it must be by a general increase in prices for finished pro- 
ducts.” 

The upward movement in the New York area was in- 
itiated yesterday, Friday, by Standard of New Jersey, which 
announced a 4c. advance, effective next Monday, April 18, 
in tank car, tank wagon and service station gasoline prices 
throughout its entire territory, with the exception of Dela- 
ware. 

This announcement was followed shortly by a similar 
advance posted by Standard Oil Co. of New York and 
Warner-Quinlan. These latter companies, however, an- 
nounced the new prices effective as of to-day, April 16. All 
other companies are expected to follow with similar action. 
Richfield Oil Co. of New York has posted a 7c. tank car 
price, f.o.b. Bayonne, effective to-day. 

A general Ic. per gallon advance’in tank wagon and service 
station prices of all grades throughout Middle Western and 
Southwestern States became effective Thursday, and this 
was followed by a sharp advance in the Chicago bull market, 
where U. 8. Motor below 57 octane is quoted at an average 
price of 5c. a gallon, as against 414c. to 434¢. Wednesday. 
Higher octane ratings range from 5c. to 534e. per gallon. 

Kerosene is also feeling the beneficial effects of advancing 
schedules. On Thursday, April 14, the Sinclair Refining 
Co. announced a lc. advance per gallon in gasoline and 
kerosene prices, retail, throughout the Middle West. This 
advance was met immediately by all distributing subsidiaries 
of Cities Service Co. States affected by this action included 
Michigan, Illinois, Indiana, Wisconsin, Minnesota, North 
Dakota, South Dakota, Iowa, Kansas, Missouri and 
Nebraska. 

The Atlantic Refining Co. yesterday advanced tank car 
prices 4c. a gallon at Brunswick, Ga., Jacksonville, Fla., 
Wilmington, N. C., and Charleston, 8. C., making the new 
price at these points 6%{e. 

Consumption is showing satisfactory gains throughout the 
Atlantic States, and no price recessions are liable to take 
place until the completion of the normal motoring season 
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next winter. On the contrary, a constantly advancing price 
movement is to be expected. 
Price changes of the week follow: 


April 12.—Standard Oil Co. of Ohio reduces gasoline in Richland County 
le. a gallon below Statewide structure. 

April 13.—Magnolia Petroleum Co. advances all grades of gasoline Ic. 
per gallon retail throughout Texas. 

April 14.—Standard Oil Co. of New Jersey advances Grade C bunker 
fuel oil 5c. a barrel at Baton Rouge and New Orleans; also Diesel oil 5c. 
a barrel at the same points. 

April 14.—Sinclair Refining Co. posts 1c. tank wagon advance in gasoline 
and ic. service station price advance in kerosene, throughout Michigan, 
Illinois, Indiana, Wisconsin, Minnesota, North Dakota, South Dakota, 
Iowa, Kansas, Missouri and Nebraska. 

April 14.—Subsidiaries of Cities Service Co. meet 1c. advance of Sinclair 
Refining Co. in gasoline tank wagon and service station, and kerosene 
service station prices. 

April 15.—Standard Oil Co. of New Jersey advances Grade C bunker 
fuel oil 5c. a barrel at Texas ports; Diesel oil also advanced 5c. a barrel at 
same points. 

April 15.—Standard Oil Co. of New Jersey announces that effective 
Monday. April 18, tank car price will be advanced c. per gallon, and 
similar advance will be made in tank wagon and service station prices 
throughout its territory, with exception of Delaware. 

April 15.—Standard Oil Co. of New York, effective as of April 16, 
posts 4c. advance in tank car, tank wagon and service station prices 
throughout its territory. 

April 15.—Warner-Quinlan meets 4c. advance in tank car, tank wagon 
and service station gasoline prices, effective April 16. 

April 15.—Richfield Oil Co. of New York posts 4c. advance in tank car 
gasoline, f.o.b. Bayonne. 

April 15.—Atlantic Refining Co. advances tank car gasoline prices c. 


a gallon at Brunswick, Ga., Jacksonville, Fla., Wilmington, N. C., and 
Charleston, 8. C., new price at these points being 6c. 
Gasoline, Service Station, Tax Included. 

New York........-. -$.165 , Cincinnati_......... $.17 | Kansas City......-- $.154 
Pi eee -195 | Cleveland. ......... 17 inneapolis......-- -167 
Baltimore. .......-- .164 | Denver........-.-- 19 | New Orieans......-- 118 
pS ae 18 stot. insides an ices 13 | Philadelphia......-- 13 
cite pacwace .168 | Houston. ........-.- .17 |San Francisco. .-...-- 17 

a incieieae-esuniesaniiis 16 oe oe apenas 19 (St. Louia.....-...-. .134 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y smovenns .05'4-.0512 | Chicago. - --- $.02%- sen New Orleans, ex. -$0.03}4 
North Texas. ....-.- 03 |LosAng.,ex.. .04%-.06 | Tulsa..----- 04-03% 


Fuel Oil, F.O.B. Refinery or Terminal. 
N. aL (Bayonne)— California 27 plus D Coast “C’”*_ ~f, -55-.65 
unker “C”__.... $3.65 


Gulf 
$.75-1.00 | Chicago 18-22 Dd. pacha 4 
28-30 D_... 1.30) New Orleans “C’’... .55/| Philadelphia ‘ Yo aa 
Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— hex of eo 
28 D plus....$.03%{-.04 32-36 D Ind_-.$.01%-.02 32-36 D Ind__$.01%-.02 
Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— . Y. (Bayonne)— Chicago. -.-- $.05 4-.05% 
Standard Olli, N. J.— Pan-Am.Pet.Co. $.06 |New Orleans, ex. .05-.05% 
Motor, oc- Shell Eastern Pet .06%4| Arkansas...-.-- 04% 
RR. cocnes $.06% California....-. 07 
Motor, 65 oc- New York— Los Angeles, ex. .04%-.07 
SED eS 06 Colonial-Beacon. $.06% | Gulf Ports----- 05% 
Motor,standard .06%4| Crew Levick.... .0644| Tulsa_.-.---- 04%-.05 4 
Stand. Oil, N.Y. .07 ), es .06 % | Pennsylvania. -- 05% 
Tide Water O1iCo yr i | en 
emer tr .07 Continental_.... 
Warner-Quin .Co Republic OiJ.... * 08 
*Below 65 Octane. «z “Texaco” is .07. 








Crude Oil Production Increased During Week Ended 
April 9 1932, but Continues Below Last Year’s 
Figures. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 9 was 2,226,500 barrels, as com- 
pared with 2,154,000 barrels for the preceding week, an 
qncrease of 72,500 barrels. Compared with the output for 
the week ended April 11 1931 of 2,308,250 barrels per day, 
the current figure represents a decrease of 81,750 barrels 
daily. The daily average production east of California 
for the week ended April 9 1932 was 1,714,600 barrels, as 
compared with 1,656,900 barrels for the preceding week, 
an increase of 57,700 barrels. The following are estimates 
of daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— April 9 '32. April 2'32. Mar. 26°32. April 11°32 
GR ign ccnnasiackaudas 451,950 408,100 435,900 513,700 
idbdttontncercnenaecan .700 96,850 750 ,500 
Panhandle Texas.............. ,450 47,200 46,750 ,650 
> ee 49,500 49,650 49,650 57,150 
West Central Texas. -......... 24,400 24,500 24,950 25,050 
.  » Shashi piRh SS SSS 180,350 181,750 174,450 241,950 
East Central Texas............ ,950 55,150 55,250 51,700 
Dl iitckvwniroccacdinane 337,600 331,050 327,750 195,000 
compress » RR ee 51,200 53,750 54,300 2,250 
I oats o biieanene 28,150 ,350 27,900 38,750 
etna pale dhinehepaieededics he 35,000 ,900 34,150 47,150 
ne aa 112,900 110,900 109,050 154,300 
Coastal Louisiana. ---.-..-....-- 35,000 ,600 28, 27,000 
Eastern (not incl. Michigan) .--.- 106,150 103,150 103,050 103,100 
Dc. p.énadandgbbiachuned 14,950 14,350 13,950 8,400 
, RE REE EE TIE a 39,400 . 39,800 42,300 
PE cithiinddwadeaceenads 6,700 6,650 6,300 8,800 
Tt titnncnkbkeaabasnnbhe 3,400 3, 3,550 4,250 
NS ancients coigeaimienneel 36,850 37,900 37,150 38,350 
lnlisdhan eh aiesteaihmuaiiaslnuiiaie 511,900 497, 100 492,100 528,900 

i cctehicst tcc diccneese 2,226,500 2,154,000 2,163,050 2,308,250 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central east, and southwest Texas, north Louisiana, and Arkansas, 
for the week ended April 9 was 1,359,250 barrels, as compared with 1,311,250 
barrels for the preceding week, an increase of 48,000 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,335,550 barrels, as compared with 1,287,550 barrels, an increase of 
48,000 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 
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—Week Ended— 
Oklahoma— A 9 April 2| Sowthwest Teras— April 9 April 2 
nc a Oe RET RTC 1,200 11,550 450 1,450 
Bristow-Slick.......... 11,350 11,350 15,600 
Burbank. .........._.. 10,950 11,950/L 7,350 
Ce hci acannon 15,450 15,500 9,600 
patbhdcesancie 13,950 14,000 
ivainteliadic 12,450 12,800 850 800 
South Earisbore 3,950 3,800} Zwolle. ............... 5,800 6,050 
wa 4 5,050; Ar 
18,300 | Smackover, light_...... 2,900 2,900 
050 2,000|Smackover, heavy...... 23,700 23,700 
050 2,050 Coastal 
ld ices iti 6,950 6,705! Barbers Hill_.......... 19,200 18,400 
Oklahoma City... -......128,150 83,050| Raccoon Bend-........ 900 4,900 
St. Louls—Pearson--__.. 7,350 17,050} Refugio County........ 10,150 10,000 
is BE Ts 500 3,500 ~~ tettcteoasacs FOS I0mee 
eakitndedbaniereneaiiiin 11,050 11,300 ‘oastal 
East Seminole. -.-....... 1,000 1,250|East Hackberry........ 8,700 7,650 
Old Hackberry......... 600 600 
=A ee a 2,600 10,500 yoming— 
County...... 14,250 14,500|Salt Creek. ........... 23,800 22,300 
, SS ERR 450 7,700 
Panhandle Texasa—- j. # ____ | Kevin-Sunburst........ 3,400 3,450 
Gray County.......... 28,500! New 
County.... 12,100 12,500} Hobbs High........... 30,550 31,300 
North Tezas— Balance Lea County.... 4,300 4,350 
Archer County ......... 01,950 10,900} Caltfornta— 
North Young County... 5,8 5,900 | Elwood-Goleta......... 17,600 16,700 
W County -_.... 9,600 9,650] Huntington Beach....-. 000 21,900 
West Central Teras— Inglewood. ............ 13,700 13,500 
South Young County... 3,650 3,600| Kettleman Hills_....... 59,600 61,800 
West Tezas— Long Beach........... 81,200 80,500 
Crane & Upton Counties 20,100 19,900) Midway-Sunset.-....... 50,400 48,300 
Ector County -......... 5,250 5,550) Playa del Rey......... 18,400 19,100 
Howard-Glasacock - ... - 23,400 23,500) Santa Fe Springs....... 65,900 65,300 
County ........ 22,350 22,400 S BORER. cp. ncankioase 13,000 12,400 
Ww County....... 31,300 32,100} Ventura Avenue....... 30,100 30,400 
> RE SRST ee 65.000 65,000 
Balance Pecos County... 2,200 2,400} Pennsylvanta Grade— 
East Central Tezas— OO EN 7,350 7,150 
Van Zandt County_.... 48,000 48,900| Bradford.............. 27,400 28,750 
Kane to Butler........ 6,950 8,000 
Rusk County: Joiner. ..108,000 106,500 | Southwestern P. --. 3,450 2,950 
Kilgore. .105,300 103,200 | Southeastern Obio...... 6,800 4,800 
Gregg Co.: Longview. ..124,300 121,350] West Virginia.......... 13,900 11,500 








Advance in Mid Continent Crude Oil Prices by 
Continental Oil Co. Met by Other Companies. 

The advance in Mid-Continent crude oil prices of 15c. a 
barrel to a top price of $1 made by the Continental Oil Co. 
on March 24, becoming effective April 1, as was noted in 
our issue of March 26, page 2238, has been followed by 
other crude oil purchasing companies. The advance, which 
applies to Oklahoma, Kansas and North Texas, where the 
Continental Oil Co. is a purchaser of crude, was followed by 
the Magnolia Petroleum Co., the purchasing subsidiary of 
the Socony-Vacuum, on April 1, being the first major pur- 
chaser to follow. In addition, the company posted East 
Texas crude at a flat price of 98c. a barrel, which also was 
adopted by the Sinclair Refining Co. On April 6 the Tidal 
Refining Co. met, as of April 1, the 15¢. advance for Okla- 
home and East Texas fields. 

Effective April 11 the Standard Oil Co. of Indiana fol- 
lowed the advance, similar action being taken by three 
subsidiaries of the Standard Oil Co. of New Jersey on 
April 11 by raising prices of crude oil to the basis which is 
general in the Mid-Continent and Texas. A top price of $1 
a barrel for Mid-Continent crude and a flat price of 98c. 
a barrel for East_Texas crude oil was posted by the Humble 
Oil & Refining Co., the Standard Oil Co. of Louisiana and 
the Carter Oil Co. at the same time. The advance of 15c. 
for Mid-Continent oil was also made by the Shell Union Oil 
Corp. on April 12, the last of the large oil companies which 
had opposed the advance. Other companies that have 
duplicated the advance instituted by the Continental Oil 
pod are The Sun Oil Co., Barnsdall Corp., Phillips Petroleum 


a Sinclair Oil & Gas Co., Skelly Oil, Empire Gas & 
Co. and the Texas Corp. 


— 

Crude Petroleum Output in the United States in 
February 1932 Showed an Increase of 1,839,000 
Barrels Over the Corresponding Period Last Year— 
Inventories Gain. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during February 1932 amounted to 
62,484,000 barrels. This represents a daily average output 
of 2,155,000 barrels, which is slightly under the daily aver- 
age recorded in January (2,158,000 barrels), and is 11,000 
barrels below the daily average output of a year ago. A 
total of 325 wells, with an aggregate daily initial of more 
than 1,000,000 barrels, was completed in the East Texas 
field in February, but the daily average output for that 
month fell below that of January. This was due to the 
inauguration of a Sunday shut-down program by the prin- 
cipal operators and to the fact that the allowable produc- 
tion per well per day was reduced. Production of California 
continued steady at just above 500,000 barrels daily; that 
in Oklahoma again declined, due to a material drop in the 
Oklahoma City field. 

The production and consumption of crude virtually bal- 
anced in February and crude stocks only showed a slight 
increase. This contrasts with January, when the output 








declined faster than runs to stills and stocks were reduced, 
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Imports of crude petroleum showed a material increase 
and the daily average total new supply showed a gain of 
102,000 barrels over January. Stocks of all oils increased 
1,098,000 barrels and totaled 633,128,000 barrels on Feb. 29. 
The Bureau also reports as follows: 

Daily average crude runs to stills in February amounted to 2,201,000 
barrels, compared with 2,217,000 barrels daily in January. The February 
figure represents a decline of 6% from crude runs of a year ago. 

Due to increased cracking, the percentage yield of gasoline in February 
rose to 46%, the highest ever recorded. As a result, the daily average 
output of motor fuel rose from 1,082,000 barrels in January to 1,095,000 
barrels daily in February. The daily average domestic demand for motor 
fuel increased slightly over January, but this was compensated by an 
almost equal decline in exports. The daily average domestic demand for 
motor fuel in February amounted to 880,000 barrels, which, compared 
with a year ago, represents a decline of 5.5%. Stocks of motor fuel, 
including terminal and transit stocks, continued to increase rapidly, and 
on Feb. 29 totaled 61,964,000 barrels, an increase of 4,602,000 barrels 
over stocks on hand Jan. 31. At the current rate of total demand, the 
February stocks represent 63 days’ supply, compared with 59 days’ supply 
on hand a month ago. 

The refinery data of this report were compiled from schedules of 3388 
refineries, with an aggregate daily recorded crude-oil capacity of 3,674,470 
barrels, covering, as far as the Bureau is able to determine, all operations 
during February 1932. These refineries operated during February at 60% 
of their recorded capacity, given above, as compared with 342 refineries 
operating at 60% of their capacity in January. 


SUPPLY AND DEMAND OF ALL OILS. 












































(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 
Feb. Jan. Feb. | Jan.-Feb,| Jan.-Feb; 
1932. 1932. 1931. 1932. 1931. 
New Supply— 
production: 
Crude petroleum-..........---- 62,484] 66,884) 60,645) 129,368] 126,378 
Daily average............-- 2,155 2,158 2,166 2,156 2,142 
Natural gasoline. ..........--- 3,148 3, 342 3,631 6,490 7,771 
BEE cbicknannaviodimacteme 119 125 172 244 356 
Total production............ 65,751} 70,351) 64,448] 136,102) 134,505 
Daily average.........-.- 2,267 2,269 302 2,268 2,260 
Crude petroleum............-- 4,708 2,047 4,789 6,755 9,142 
Refined products............- 3,536 3,550 2,917 7,086 6,518 
Total new supply, all ofls-.-.-..-- 73,995} 75,048! 72,154) 149,943) 150,165 
Daily average............-.-- 2,552 2,450 2,577 2,499 2,645 
Increase in stocks, all olls...-| 1,098] 9504) a3,752| 594] 98,282 
Total demand.................-. 72,897| 76,452) 75,906) 149,349] 158,447 
Daily average _Laiirnebipgnonwe 2,514 2,466 2,711 2,489 2,686 
de petroleum............--. 1,897 1,633 1,710 3,530 3,629 
Refined products............-. 5,892 6,989 7,992 12,881 18,083 
Domestic demand-...........-.-- 65,108} 67,830} 66,204) 132, mr 136,735 
Daily average_.-..-....--.--- 2,245 2,188 2,364 2, 2,318 
Excess of daily average domestic 
production over domes. demand. 22] 81 b62 52 b38 
Stocks (End of Month)— 
Crude petroleum: 
East of California............- 327,077| 326,951] 361,887| 327 <4 361,887 
CN Rn nheommenod 42,311] 42,431]: 43,428 42,311 43,428 
TE bancussscntocke 369,388 369,382] 405,315) 369,388) 405,315 
Natural gasoline...............- 3,508 2,934 3,288 3,508 3,288 
products c...........-- 260, »232) 259,714| 249,777 260,232 249,777 
Grand pons stocks, all oils.......- 633,128) 632,030) 658,380] 633,128) 658,380 
Days’ supply-..-..........-.-. 252 256 243 254 243 
Sunie oll Soatuaes above in do- | 
Dl + cannntukwwkes 3,136 3,031 3,622 6,167 7,166 








a Decrease. b Deficiency. 
under refined products 


PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 


c California heavy crude and residual! fuel Included 















































February 1932. January 1932. Jan.- Jan,- 
Feb. Feb. 
Total. |DatlyAv.| Total. \|DatiyAv.| 1932. 1931. 
PE. « cwndindmansme 960 33 983 32 1,943 2,910 
California: 
Kettleman Hills. ..... 1,736 60 1,868 60 3,604 1,443 
_ SPR 2,360 81 2,415 79 4,775 5,535 
Santa Fe Springs....- 1,920 66 2,024 65 3,044 4,218 
Rest of State......... 8,601 297 9,225 297 17,826 20,221 
Total California....| 14,617 504) 15,532 501 30,149 31,417 
Cio bv othe dcin accion 107 4 114 4 221 278 
iin dithinici eins 415 14 431 14 846 7 
diana—Southwestern.. 69 2 69 2 138 135 
Northeastern......... 2 “tan 3 yi 5 8 
Total Indiana...... 71 2 72 2 143 143 
sca chiatiaim gi auikieesaneinilen ie 2,736 94 2,954 95 5,690 6,133 
EET. in wtiackidwntbe 470 16 498 16 968 1,070 
Louisiana—Gulf Coast... 782 27 879 29 1,661 1,672 
Rest of State_........ 777 27 791 25 1,568 2,433 
Total Louisiana... 1,559 54 1,670 54 3,229 4,105 
MIR bi cecdéckuwas 407 16 471 15 878 504 
Montana. .........- wad 209 7 175 6 384 493 
New Mexico........... 1,079 37 1,170 38 2,249 2,272 
Es we eects mos cas enc 293 10 322 11 615 659 
Ohio—Central & Eastern 278 9 292 9 570 747 
Northwestern. ....... 82 3 84 3 166 196 
Total Ohio......... 360 12 376 12 736 943 
Oklahoma—Okla. City... 2,883 100 3,739 120 6,622 5,206 
I at ns eset ine 3,720 128 é 126 7,620 9,073 
Rest of State_........ ,875 203 6,160 199 12,035 14,788 
Total Oklahoma....| 12,478 431} 13,799 445 26,277 29,012 
Pennsylvania.......... 973 33 1,06 34 2,035 1,772 
Wb ccecnenacsen iniaite al oni hkuse 1 2 
Texas—Gulf Coast.._.. 3,038 105 3,276 105 6,314 8,889 
\. 4» . =e 5,328 184 5,391 174 10,719 14,847 
East Texas.......... i 312 9,854 318} 18,898 768 
Rest of State........_ 6,950 239 7,216 233} 14,166) 16,208 
Total Texas........ ,360 840} 25,737 830} 60,097) 40,712 
Ww , |i gaerpean 305 11 333 11 638 725 
Wyoming—Salt Creek 648 22 727 23 1,375 1,537 
Rest of State......... 437 15 457 15 8 1,019 
Total Wyoming... 1,085 37 1,184 38 2,269 2,556 
U.S. total....... 62,484 2,155! 66,884 2,158' 129,368! 126,378 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
February January Pebruary Jan.-Feb. | Jan.-Febd; 
1932. 1932. 1931. 1932, 1931, 
a 575 643 450 1,218 937 
inannenemanad 99 124 218 223 420 
Sl cabnnanetuninn 239 197 397 436 838 
, 0 a ener 913 1,065 1,877 2,195 
a From “Oil & Journal” and Gallfornia otioe of The kectican Festiva 
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Weekly Refinery Statistics for the United States. 

* Reports compiled by the American Petroleum Institute 
for the week ended April 9, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000-barrel esti- 
mated daily potential refining capacity of the United 
States, indicate that 2,293,100 barrels of crude oil were 
run to stills daily, and that these same companies had in 
storage at refineries at the end of the week 47,171,000 
barrels of gasoline, and 123,521,000 barrels of gas and 
fuel oil. Reports received on the production of gasoline 
by the eracking process indicate that companies owning 
95.6% of the potential charging capacity of all cracking 
units, manufactured 2,948,000 barrels of cracked gasoline 
during the week. The complete report for the week ended 
‘April 9 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS, 
WEEK ENDED APRIL 9 1932. 


(Figures in Barrels of 42 Gallons Each.) 





























\Per Cent Per Cent 
Potential} Crude y Gas and 
Distria. Capactty| Runs to of Total | aGasoline Fuel OU 
Report- Sttils. Capactly Stocks. Stocks. 
tng. Report. 
East Coast.......-.-.- 100.0 &, 134,000 70.6 7,295,000 5,454,000 
Appalachian._......-- 91.8 589, 61.2 1,861,000 1,082.000 
Ind., linois, Kentucky| 98.9 2,251,000 74.5 6,658 000 4,137.000 
-Okla., Kan., Missouri..| 89.6 1,667, 54.7 3,976,000 3,050,000 
ya ee 91.2 3,614,000 67.5 8,566 .000 8,574,000 
Louisiana-Arkansas....| 98.9 1,195,000 74.1 1,900,000 4,387,000 
Rocky Mountain..__.- 89.4 219,000 21.8 1,986,000 631,000 
California... .<.ccosccon 96.7 3,383,000 54.7 14,929,000 96,206,000 
Total week April 9..| 95.1 16,052,000 62.6 47,171,000 | 123,521,000 
Daily average..... 2,293,100 
Total week April 2....| 95.1 ,386,000 60.0 46,519,000 | 124,110,000 
Dally average. -._...-. 2,198,000 
Total April 111931._..| 95.7 16,598,000 66.4 (246,757,000 | 126,838,000 
Daily average. -...... 2,371,200 
Texas Gulf Coast_..... 99.8 2,811,000 75.6 7,016,000 5,920,000 
Louisiana Gulf Coast._' 100.0 840,000 81.4 1,773,000 3,727,000 





a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since origina! publication of 
this figure, from which revisions the basic information is not available by weeks. 
If it were possible to have made the revision, the new figure would reflect some- 
what lower stocks. c Included above for the week ended April 9 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crudes. In California, stocks of 
heavy crude and all grades of fuel oil are included under heading ‘*‘Gas and fuel oil 








Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
refining districts, east of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represented newly found stocks of this product, the 
industry itself and those closely connected with it have always generally 
known of their existence. The report for the week ended Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in 
line with the Institute’s policy to collect, and publish in the aggregate, 
statistical information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of 
which are not included, are those whose primary function is to supply the 
local retail trade. 

Up to Aug. 22 1931 statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included. and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States; 
that is, at refineries, water terminals and all sales distributing stations, 
including amounts in transit thereto. 


























Gasoline at “Bulk Terminals” Gasoline “in Transtt.”" 
Fagures End of Week. Figures End of Week. 
April 9 April2 ; April1l | April9; April2 | Aprilll 
1932, 1932. 1931. 1932. 1932. 1931, 
East Coast....__- 9,028,000] 9,143,000] 9,109,000]1,701,000) 1,17 1,83 
a cial = 257.000 a 273, 244.000 sapere . rinse : mee 
ts «incase 144; ,139,000 Se ‘acusd oiaake , 
Okla., Kans., Mo_ 862.000 944.000 ei eT: PRBS) _— 
Uyeda Ry ee, QE cd ancaccl | lee 
in 339,000} 32 000} -.----| 28,000] 64,000 
an Ce eee 7 Sa 
Total east of Calif_|12,825,000) 12,992,000| 10,880,000) 1,701,000) 1,204,000) 1,929,000 
Texas Gulf_..._.. 108,000} 126,000} 173,000} -.....| _...-.| - 
Louisiana Gulf...! 260,000' 281,000/ 411/000! ~_----| 28,000! 64.000 























Little Improvement in Demand for Non-Ferrous Metals 


—Gain Noted in Specifications from Automobile 
Field. 


_ Except for a gain in specifications for metal products 
from the automobile industry, chiefly Henry Ford, demand 
for the major items in the non-ferrous metals group has 
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shown little if any improvement in the week just eclsoing, 
reports ‘‘Metal and Mineral Markets,” and then proceeds 
as follows: 


Automobile makers still have quite a little material on order, but, based 
on reports of sales of cars for delivery over the next two months, new 
business should soon make itself felt. 

Copper passed through another dull week, with the price maintained at 
5.75 cents. delivered Connecticut. Lead producers sho ‘ed more confidence 
in the situation in that metal, following announcement that production 
will be curtailed. Zine was dull. Tin prices broke again on continued 
forced liquidation in the London market. Silver made a new low for the 
year, selling at 28 cents per ounce. Quicksilver was offered more freely 
at concessions in price. 

Export trade in copper remains far below expectations. Sales booked 
for export for shipment this month and next are estimated at a little more 
thin 11,000 tons for each month, whereas shipments have been running in 
excess of 23,000 tons monthly since the first of the year. The lack of foreign 
demand is said to be a reflection of the unfavorable news coming from this 
side of the water in connection with our Federal budget problem and the 
agitation for a tariff. A tariff on copper i: the eyes of the European con- 
sumers, would be highly advantageous to them. 

Foreign sales made so far this month totaled about 3,200 long tons, a 
rather poor showing considering that copper has been offered freely on the 
special price of 6 cents, c.i.f. usual European ports. The official export 
price held at 6 cents throughout the week. 








Outlook for Steel Industry Brighter, Despite Further 
Decline in Production to 21%—Prices Unchanged. 


A few bright spots are apparent in the steel trade, notwith- 
standing a further decline in ingot production to 21% 
from 22% of the past two weeks, reports the ‘‘Iron Age’’ of 
April 14, which further goes on to say: 


While still awaiting the release of important tonnage from automobile 
manufacturers. the steel industry is able to observe such scattered indica- 
tions of improvement as slightly larger orders for rails and track supplies 
for spring maintenance work by railroads; a gain in inquiries for structural 
steel, which, at 39,750 tons. are the heaviest for any week this year; a 
stepping up of automobile production schedules, and an inquiry for 90,000 
tons of pipe for a foreign pipe line, the orders for which are fairly certain to 
come to American mills. 

These developments, together with the stability of the higher price level 
for most steel products that became effective at the beginning of this quar- 
ter, encourage the steel industry to believe that a belated seasonal rise in 
business of at least moderate proportions is reasonably certain. 

The Ford Motor Co. has issued inquiries for sheets. strip, bars and wire, 
but has not yet placed the tonnage that will be necessary to produce the 
300,000 cars for which it has orders. The new eight-cylinder Ford contains 
about 1,600 Ib. of steel, which means that, with scrap allowance, the Ford 
company and its parts makers will need upward of 250,090 tons of steel 
to fill its present commitments Most of the Ford cars recently purchased 
are said to be the eight-cylinder model. Delays in the production of a suffi- 
cient number of the eight-cylinder engines are due principally to technical 
difficulties, which are being ironed out. Last week's schedule of about 
300 motors a day is being stepped up to 750 a day this week, with 1,000 a 
day as the goal by the end of the month. 

Other automobile manufacturers are increasing production. The Fisher 
Body plant at Cleveland has attained an output of 1,500 Chevrolet bodies 
a day, and the Chevrolet company ,has ordered sufficient steel for 40,000 
to 50,000 cars that are to be built at its Detroit and Flint plants. Plymouth 
output this month will be more than double that of March. Parts makers, 
including those supplying Ford, are getting re'egses and are buying steel 
a little more freely, though not in volume. Orders for alloy bars have im- 
proved and shipments of pig iron from Lake Erie furnaces to automotive 
parts makers have made a further gain this week. 

Although railroad buying shows no signs of opening up in a large way, 
miscellaneous smal] orders for rails and track supplies have gained a little. 
Western roads have bought 6,000 tons of rails and 2.500 tons of accessories 
at Chicago. The Pittsburgh district rail mill has resumed production, and 
the Ensley mill in Alabama will.start up next Monday, requiring the use 
of additional open-hearth furnaces and possibly two blast furnaces. 

Pipe line business, which has been long dormant, is featured by an order 
for 8 ,000 tons placed with the Republic Steel Corp. by the Southern Counties 
Gas Co., Los Angeles, and an inquiry from the Irak Petroleum Co. for 90,- 
000 tons of 10%-in. pipe for the line it will build from the Persian oil fields 
to the Mediterranean. Upward of 120,000 tons of larger diameter pipe 
for this project has been awarded to British, French and German mills, 
and the additional tonnage is virtually certain to come to American mills, 
which had expected to participate in the first allotment. 

Concentration of manufacturing operations in the steel industry, as an 
economy measure, is in process. A large structural! steel fabricating com- 
pany is shutting down three of its Eastern plants for at least six months. 
A few steel mills have suspended operations, ostensibly for repairs. The 
scattering of work during the depression has been carried on primarily 
as a relief measure for loca! communities, but, with the approach of mild 
weather and the continued piling up of large losses, some steel companies 
are adopting more stringent remedies for excessive costs. One of the large 
automobile companies is adopting a similar plan of consolidation of manufac- 
turing activities. 

Weakness in scrap prices is quite marked in some districts. At Chicago 
an unsettled situation is attributed to the desire of dealers to liquidate 
stocks that were bought in anticipation of a spring rise. 

The steel price situation shows no change except for the possibility that 
an extra of $3 a ton may be charged on merchant steel] bars that are used for 
drop forgings. An extra of $5 a ton on bars of drop forging quality has been 
in effect for years, but many drop forgers are using selected merchant bars, 
which they buy at the merchant bar price. 

The “Iron Age” composite prices are unchanged. Finished steel is 2.087c. 
a lb., pig iron $14.35 a gross ton and steel scrap $8.21 aton. A comparative 
table follows: 


Finished Steel. 
April 12 1932, 2.087c. a Lb. 


Based on steel bars, beams, tank 

















2.087¢ wire, rails, black pipe and 

7 .4 These products make 87% of the 

i -| United States output. 
CO os . cieemamemmmaidine 2.087c. Mar. 29 2.037¢. Jan. 19 
3ONe sh ienbedto “ --2.142c. Jan. 13 2.052c. Dec. 
a neeenanne 2.362c. Jan. 7 2.12le. Dec. 9 
SORE iid ecdbccdedadducncacdinesswesos 2.412c. Apr. 2 2.362c. Oct. 25 
Si adiccamuine ‘spiaat 2.391c. Dec. 11 2.314c. Jan. 8 
) | eee - . Jan. ¢@ 2.293c. Oct. 25 
1926. 2.453c. Jan. 6& 2.403c. May 18 
PE cu cenadocnecsnconesacesaeeeees 2 - Jan. 6 2.396c. Aug. 18 
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Pig Iron, 
_ April 12 1932, $14.35 a Gross Ton. Based on average of basic iron at Valley 
a ee $14.35] furnace foundry trons at Chicago, 
One month ago. -_........-..__- 14.47; Philadelphia, Buffalo, Valley and Bir- 
One year ago §.79| mingham 
Low. 
J 5 $14.35 Apr. 5 
15.90 6 15.79 Dee. 15 
J 7 15.90 Dec. 16 
Sib haeeey-wienbvee duress psesitieaion Abtheabidmepidedoan sae abd cick ane 18.71 May 14 18.21 Dec. 17 
COS ii ia 18.59 Nov. 27 17.04 July 24 
| GREET ie. 7 Sle eth inet eta: 19.71 Jan. 4 17.544 Nov 1 
__ SS EERIE 21.54 Jan. 5 19.46 July 13 
| RE aia 50 Jan. 13 18.96 July 7 
Steel Scrap. 

April. 12 1932, $8.21 a Gross Ton. Based on heavy melting steel quo- 
Nt WH BBO. . nc cccuescoenccun $8.21| tations at Pittsburgh, Philadelphia 
One month ago. ._............_. 8.25; and Chicago. 

One year ago... pts: - 10.83 
High. Low 
Jan. 1 $8.21 Mar. 22 
Jan. 6 8.50 Dec 29 
Feb. 18 11.25 Dec 9 
Jan. 29 14.08 Dec 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov 22 
Jan. 5 14.00 June 1 
Jan. 13 15.08 May 2 


in its weekly summary of the iron and 
steel markets on April 11 stated: 


Steel producers this week expect the first wave of steel buying set in 
motion by introduction of the Ford eight to wash up the most substantial 
Ford requirements this year With difficulties encountered in production 
of the engine largely overcome, daily assemblies expanded to 300 by late 
last week and orders in hand for over 300,000 cars, buying for quantity 
production is definitely imminent. 

Ford has taken prices on fender stock; a northern Ohio mil! has reopened 
on the strength of an order for strip and plates; many mii!s report more 
liberal releases against old direct orders and broader inquiry from parts- 
makers. It will take severa: weeks to put daity production above 1,000, 
and steel neds will accelerate gradually, but steelmaking operations at 
Pittsburgh, Youngstown, Cleveland and Chicago should feel some impulse 
beginning this week. 

This, Ford influence may ‘‘turn the corner” in steel production and supply 
@ rebound from last week's decline of one point to 22%, a rate no better 
than New Year week and lowest since then. Sentiment also suffered a 
sinking spel] and was at the lowest ebb of the depression. Disclosure that 
the daily ingot rate in March had eased to 52,253 tons. or 24.6% of capacity 
was cushioned only by the fact the 50,092-ton low of December had not been 
broken. 

Helping the automobile industry to lighten the background of this dark 
Picture of production is the noteworthy activity—considering the times— 
in building. Topped by the award of 8,600 tons for a bridge at Troy, N. Y., 
structural awards last week totaled 17,303 tons, compared with a weekly 
average of 12,839 tons for 1932 to date. Including 70,500 tons for four 
Government projects and 15,000 tons at Buffalo, 105,000 tons of structural 
work is actively pending. 

Railroads are ordering only track fastenings in quantity, but an improve- 
ment in freight traffic of western lines and reopening of more repair shops 
build up hopes of stightly larger steel requirements. Steel and cast iron pipe 
commitments are chiefly smal! lots for municipal work. Tin plate specifica- 
tions tend to expand, but Jess than seasonal. There is a noticeable increase 
in bidding for Government steel requirements. 

Foreign iron and steel are increasingly aggravating, penetrating as far as 
Cleveland where German piling is being used for a Gulf Refining Co. 
project. Leading jobbers in New York have appointed a commissioner to 
adjust problems intensified by foreign importations. Over 15,000 tons of 
English and Dutch pig iren has been received recently at Philadelphia, and 
New England foundries are drawing on foreign stocks at Providence and 
Bridgeport. Japan has purchased 10,000 tons of steel scrap in the Pacific 
Northwest and is bidding up the market at New York. 

In contrast with moderate improvement in demand for pig iron from 
foundries specializing in automotive castings, shipments to other melters 
show a tendency to decline. Blast furnace scrap is offered at prices which 
make it a serious competitor of iron ore; a more cheerful sentiment prevails 
in the market for steelworks scrap at Chicago. 

Due mainly to reductions in foundry pig iron at Chicago, and basic iron 
in eastern Pennsylvania, “‘Steel’s’’ iron and steel price composite this week 
is off 7 cents to $29.74, lowest since November, 1915. Finished steel prices 
appear to be holding fairly well, though under some pressure at Detroit. 
“Steel’s’’ finished steel composite remains $47.62; and the steelworks scrap 
composite continues $7 87. 


Steel ingot production for the week ended Monday 
(April 11) is placed at about 22% of theoretical capacity, 
according to the ‘“‘Wall Street Journal’ of April 13, which 
adds: 


This compares with 224% in the preceding seven days and with a shade 
under 24% two weeks ago. 

U. 8S. Steel is estimated at a little under 234%, against between 234% 
and 24% in the previous week and 25% two weeks ago. Independents are 
at approximately 21%, compared with 214% in the week before and 22 4% 
two weeks ago. 

In the corresponding week a year ago the industry was at 504%, with 
U. 8S. Steel a little over 54% and independents 49%. ‘Two years ago the 
average was nearly 76%, U. 8S. Steel being at 78%, and independents under 
74%. Inthe like week in 1929 all units were at 96%, while in the like week 
of 1928 the industry operated at 84%, with U. S. Steel at 89% and inde- 
pendents about 80%. 


Unfilled Orders Again Hit New Low. 


Unfilled orders on books of subsidiaries of United States 
Steel Corp. at March 31 1932 were only 2,472,413 tons, 
a reduction of 73,216 tons since Feb. 29 1932, when the 
backlog was 2,545,629 tons. The present figure constitutes 
the eleventh reduction in as many months and brings the 
tonnage to a new all-time low for the third successive 
month. (As previously explained in ‘Chronicle’ of March 
12,1932, page 1858, the figures prior to Dec. 31 1907 are 
not comparable.) As of March 31 1931 the orders totalled 
3,925,330 tons. Below we publish the monthly figures 








since January 1927. Earlier figures may be found in 
“Chronicle” of April 16 1927, page 2215. 
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UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION, 
End of 
Month. 1932. 1931. 1930. 1929. 1928. 1927. 
January ._| 2,648,150 | 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 | 3,800.1 
February _| 2,545,629 | 3,965,194 | 4,479,748 | 4,144,341 | 4,398,189 | 3,597,119 
March... -_| 2,472,413 | 3,995,330 | 4,570,653 | 4,410,718 | 4,335, 553, 
Mik whiok : eamacaiasmnid 3,897,729 | 4,354,220 | 4,427,763 | 3,872,133 | 3,456,132 
MEAT 068A tunwimad -620, 4,059,227 | 4,304,167 | 3,416,822 | 3.050, 
Tiga. a0) auhiietemines 3,479,323 | 3,968,064 | 4,256,910 | 3,637,009 | 3,053, 
CUT in 3 5Y nme 404,816 | 4,022,055 | 4,088,177 | 3,570,927 | 3,142,104 
AURURS. - |. nn cincnse 3,169,457 | 3,580,204 | 3,658,211 | 3,624,043 | 3,196,037 
September) -....... 3,144,833 | 3,424,338 | 3,902,581 | 3,698,368 | 3,148,113 
| | ee Reena 3,119,432 | 3,481,763 | 4,086,562 | 3,751,030 | 3,341,040 
November} ........ 2,933,891 | 3,639,636 | 4,125,345 | 3,643,000 | 3,454,444 
OR Fi san cincte ies 2,735,353 | 3,943,596 | 4,417,193 | 3,976,712 | 3,972,874 

















' 





March Iron and Steel Production in the Bu‘falo Area 
Below February 1932, and Also March 1931. 


‘There was a noticeable decline in iron and steel production 
in the Buffalo area during March 1932 as shown by the re- 
ports of the four leading producers in this district,’’ says 
the Bureau of Business and Social Research of the University 
of Buffalo. Under date of April 9 the Bureau further says: 

March steel production fell 10% below the figure for the preceding month 
and 46% below the tonnage for March of last year, while pig iron production 


dropped 4% and 11%, respectively, after correction for the number of 
days in the month. 


Comparisons of the current month (March 1932) with the preceding 
month, and with the corresponding month of last year are given below: 

















Adjusied for Days tn Month. Unadjusted. 
Steel. ) Pig Iron. Steel. | Pig Iron. 
March 1932—February 1932_| —10.0% —4.3%, —3.8% +2.3% 
March 1932—March 1931__.| —45.5% —11.1% —45.5% —11.1% 











Anthracite Shipments Increased in March 1932. 


Shipments of anthracite for the month of March 1932, as 
reported to the Anthracite Bureau of Information, Philadel- 
phia, amounted to 3,914,711 gross tons. This is an increase 
as compared with shipments during the preceding month of 
February of 673,407 tons and when compared with March 
1931, shows an increase of 16,133 tons. Shipments by 
originating carriers are as follows: 


Month of— Mar.1932. Feb. 1932. Mar.1931. Feb. 1931. 
Reading Company..........---.-. 696,556 625,938 919,179 928,804 








Lehigh Valley RR.....--...-- 456,098 666,760 712,751 
Central RR. of New Jersey Y *285,936 1,34 91,685 
Del., Lackawanna & Western RR... 536,912 440,091 422,991 565,713 
Delaware & Hudson RR. Corp--.---- 595,304 455,945 543,306 616,012 
PORTION UGbp coc cawcccoscckce 467,311 365,840 371,246 423,708 
TG is ha aan odd teint 314,071 279,827 327,215 400,293 
N. Y. Ontario & Western Ry....-.-.- 041 208,376 205,967 159,071 
Lehigh & New England RR.....-...- 175,325 123,253 140,572 197,146 

8,914,711 3,241,304 3,898,578 4,395,183 


* Corrected figures. 








Sharp Decline in Weekly Production of Bituminous 
Coal and Anthracite Due in Part to Observance 
of “Eight-Hour Day” Holiday on April 1. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite fell off sharply during the week 
ended April 2 1932 due largely to the observance of ‘‘Kight- 
Hour Day’’ on April 1. During this period output totalled 
5,886,000 net tons of bituminous coal and 881,000 tons of 
anthracite as compared with 7,260,000 tons and 1,060,000 
tons, respectively, in the preceding week and 7,214,000 tons 
and 775,000 tons, respectively, during the week ended 
April 4 1931. 

During the calendar year to April 2 1932 production of 
bituminous coal amounted to 89,327,000 net tons as against 
106,594,000 tons during the calendar year to April 4 1931. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 2 1932, 
including lignite and coal coked at the mines, is estimated at 5,886,000 net 
tons. Compared with the output in the preceding week, this shows a de- 
crease of 1,374,000 tons, or 18.9% April 1, “‘Eight-Hour Day,”’ was ob- 
served as a holiday at many mines throughout the country. Production 
during the week in 1931 corresponding with that of April 2 amounted to 
7,214,000 tons. 

Estimated Untted States Production of Bituminous Coal (Net Tons). 











1932— 1931 

Cal. Year Cal. Year 
Week Ended— to Date, Week to Date.a 
| eae ne 76,181,000 7,410,000 91,871,000 

Daily average 1,135,000 1,235,000 ,367, 
Mareh 26. .-......- 83,441,000 7,509,000 99,380,000 
Daily average... 1,141,000 1,252,000 1,356 ,000 
A Rinti-sewedannt 5,886,000 89,327,000 7,214,000 106,594,000 
Daily average.c.--..-- 1,033,000 1,134,000 1,244,000 1,349,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c April 1 weighted as 0.7 of a normal 
working day. 

The total production of soft coal during the present calendar year to 
April 2 (approximately 79 working days) amounts to 89,327,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 

St. cece awdbnt 106,594,000 net tons |1929.............. 142,538,000 net tons 
SOEs tne wbidiked 129,541,000 net tons |1928............-. 131,115,000 net tons 

As already indicated above, the total production of soft coal for the 
country as a whole during the week ended March 26 is estimated at 7,260,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 478,000 tons, or 6.2%. Im Illinois and Indiana, production 
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again increased. In other States, however, losses were practically general, 
from about 6 to 9% in the East, to somewhat heavier declines 
west of the Mississippi. The total production for the week is but 3.3% 
lower than in the corresponding week of 1931. The following table appor- 
tions the tonnage by States and gives comparable figures for other years: 
Estimated Weekly Production of Coal by States (Ne&t Tons). 














-Week Ended Mar. 1923 
Mar.26 Mar.19 Mar.28 Mar.29 Average. 

State— 1932. 1932. 1931. 1930. (a) 
BI, pacnnerdcpasenenne 162,000 178,000 248,000 336,000 423,000 
Pe RT ASRS 83,000 121,000 142,000 147,000 195,000 
Tp iccetmvasrncneacs 1,500,000 1,364,000 ¥ 1,146,000 1,684,000 
Pie nnwonnahnwcenoooss 385,000 365,000 311,000 374,000 575,000 
Lon ccd bass 18 983 11900 sors 8000 tas 

and Missouri. ...--- 118,000 131, ’ ’ . 
ky—Eastern. -.---.-.- 515,000 628,000 568,000 733,000 560,000 
ae pte me ee 

Re eel 38, ’ , , . 
ashe ae RR 11,000 12,000 16,000 18,000 32,000 
Mp becccudanresscnus 41,000 47,000 39,000 50,000 68,000 
New Mexico.-...-.--.------ 20,000 23,000 27,000 29,000 53,000 
North Dakota. -.----------- 37,000 43,000 32,000 27,000 34,000 
Diiwdicnagecandresccconce 358,000 386,000 398,000 411,000 740,000 
Oklahoma an ---- 82,000 48,000 39,000 42,000 77,000 
Pennsylvania “sieninons A. 588,000 1,693,000 1,940,000 2,449,000 3,249,000 
Tennessee. ..-.------------ 60,000 77,000 89,000 107,000 118,000 
nienbeondornnssadane 13,000 16,000 17,000 17,000 19,000 
 SSSS>———eE 41,000 51,000 52,000 59,000 68,000 
ae acanncwnvesconee 166,000 210,000 184,000 220,000 230,000 
Washington.......-------- 30,000 31,000 31,000 43,000 74,000 
West Virginia—Southern_b--1,300,000 1,430,000 1,395,000 1,580,000 1,172,000 
NortheEN .C...222ccsccece "433,000 °477,000 '506,000 (634,000 717,000 
Wyoming. .......--------- 73,000 72,000 90,000 114,000 136,000 
Other States.c...-.-----.-- 11,000 12,000 1,000 4,000 7,000 
Total bituminous coal-...7,260,000 7,738,000 7,509,000 9,025,000 10,764,000 
Pennsylvania anthracite-.-.-- 1;060,000 1,260,000 1,076,000 1,137,000 2,040,000 
Total all coal....-..----- 8,320,000 8,998,000 8,585,000 10,162,000 12,804,000 





@ Avenes oatty oe te Gee eam. State, including Panhandle. 4 This Ew. 
03 Vv Cc. & G. c Rest of State 
group is SS eebeiy cugubeaiin th Gauvetel Haute 
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PENNSYLVANIA ANTHRAOITE. 


The total production of Pennsylvania anthracite during the week ended 
April 2 is estimated at 881,000 net tons, a decrease of 179,000 tons from 
the output in the preceding week. In the anthracite fields April 1, “‘Eight- 
Hour Day,” is observed as a holiday. That the loss in tonnage was due 
largely to the idle day is indicated by the fact that the average daily rate 
was but 0.3% lower than in the preceding week. Compared with the week 
in 1931 corresponding with that of April 2, there is a gain of 13.7%. 


Estimated Production of Pennsyloanta Anthracite (Na Tons). 








1932- 1931 
Week Ended— Week. Datly Average eek. 
SEE Ts ww pntnnnsemnia 1,260,000 210,000 »267 ,000 211,200 
/ “SSS 1,060,000 176,700 1,076,000 179,300 
Fo OSs Si ee eeee tee 881,000 176,200 775,000 155,000 
a Subject to revision 


BEEHIVE COKE. 


The total production of beehive coke during the week ended March 26 is 
estimated at 16,600 net tons, a decrease of 4,800 tons from the output in 
the preceding week. The decrease in Pennsylvania amounted to 4,700 
tons. Production during the week in 1931 corresponding with that of 
March 26 amounted to 29,700 tons. 


Estimated Weekly Production of Beehive Coke (Net Tons). 
— 





1931 














Mar.26 Mar.19 Mar. 28 to 
1932. 1932. 1931. Date. Date.a 
STI il caste ipierhiesetndssads 13,900 .600 400 211,100 363,600 
West Virginia. ............. 1,200 1,200 3,300 14,800 45,200 
‘ennessee and Virginia_----_- 1,100 1,100 2,500 15,900 37,400 
, Utah & W: 400 500 500 8,100 12,700 
United States total.....-.. 16,600 21,400 29,700 249,900 458,900 
Dally average......-.-...-.- 2,767 3,567 4,950 2,377 6,201 
a Minus one day’s production first week in January to equalize number of days 


in the two years. 














Current Events and Discussions 




















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 13, as reported 
by the Federal Reserve banks, was $1,629,000,000, an 
increase of $29,000,000 compared with the preceding week 
and of $709,000,000 compared with the corresponding week 
in 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On April 13 total Reserve Bank credit amounted to $1,686,000,000, an 
increase of $87,000,000 for the week. This increase corresponds with in- 
creases of $69,000,000 in member bank reserve balances and $11,000,000 
in unexpended capital funds, non-member deposits, &c., and decreases of 
$16,000,000 in monetary gold stock and $26,000,000 in Treasury currency 
adjusted, offset in part by a decrease of $35,000,000 in money in circulation. 

Holdings of discounted bills increased $4,000,000 at the Federal Reserve 
Bank of Cleveland and declined $9,000,000 at New York, $3,000,000 at 
Richmond and $6,000,000 at all Federal Reserve banks. The System’s 
holdings of bills bought in open market declined $6,000,000, while hold- 
ings of United States bonds increased $3,000,000, of Treasury notes $1,000,- 
000 and of Treasury certificates and bills $96,000,000. . 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended April 13, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 2862 and 2863. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


April 13 1932, were as follows: 
Increase (+) or Decrease (—) 








Apr. % 1932. Apr. ie. Apr. rf 1931. 
ee ONIN, a cic cnntnvccchencee 629,000,000 —6,000,000 +497,000,000 
EE RES ving itinmiwnnemeiinwtéininés 52,000,000 -—6,000, —79,000,000 
United States securities. ........... 985,000,000 +100,000,000 +386,000,000 
Other Reserve Bank credit......... 0,000,000 —1,000,000 —13,000,000 
TOTAL RES’VE BANK CREDIT-.-1,686,000,000 +87,000,000 -+791,000,000 
Monetary gold stock.-............. 4,330, 000,000 —16,000,000 30,000, 
Treasury currency adjusted........- 1,780,000,000 26,000,000 —9,000,000 
Money in circulation............... 5,423,000,000 ~—35,000,000 +800,000,000 
Member bank reserve balances---.-._ 2,011,000, ,000, ‘000, 
Giiendes endtes eeke 000 +69,000,000 —345,000,000 
im ber, deposits, &¢.......----.-.-.. 411,000,000 +11,000,000 —3,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 


of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $31,000,000, the amount of these 
loans on April 13 1932 standing at $485,000,000. The 
present week’s decrease of $31,000,000 follows a decrease of 
$9,000,000 last week. Loans “‘for own account’’ decreased 
during the week from $430,000,000 to $401,000,000, and 
loans ‘“‘for account of out-of-town banks’’ fell from $80,000,- 
000 to $77,000,000, while loans ‘‘for account of others’’ in- 
creased from $6,000,000 to $7,000,000. The amount of 
these loans ‘‘for account of others’’ has been reduced the past 
22 weeks due to the action of the New York Clearing House 
Association on Nov. 5 1931 in restricting member banks on 
and after Nov. 16 1931 from placing for corporations and 
others than banks loans secured by stocks, bonds and ac- 
ceptances. The present week’s total of these brokers’ 
loans at $485,000,000 is the lowest amount that these figures 
ever reached, since they were first compiled in 1917, with the 
single exception of Jan. 25 1918, when the amount stood at 
$473 ,438,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Apr.131932. Apr.61932. Apr. 7 1931. 

Loans and investments—total._....-.-.- 6,420,000,000 6,455,000,000 7,897,000,000 
no Lene cea cedwateman amin 3,944,000,000 3,992,000,000 5,338,000,000 
Be iis ces cbcdtiniiocnindwin 1,933,000,000 1,979,000,000 3,683,000,000 
BG atthdoccdainmanetninneual 2,011,000,000 2,013,000,000 2,255,000,000 
Investments—total........-..---.--- 2,476,000,000 2,463,000,000 2,559,000,000 
U. 8. Government securities......... 1,589,000,000 1,596,000,000 1,412,000,000 
Ge Bi dccceoocctesebensane 887,000,000 867,000,000 1,147,000,000 
Reserve with Federal Reserve Bank.... 754,000,000 700,000.000 773,000,000 
i Oe Ce. cancwacmacguials 40,000,000 40,000,000 42,000,000 
Net demand deposits...........---.-- 4,866,000,000 4,790,000,000 5,749,000,000 
Te I Ske woctendbccnsntiote 755,000,000 760,000,000 1,219,000,000 
Government deposits. ............--.. 129,000,000 152,000,000 112,000,000 
Te CU WAR 4 Si ncccatatiieinnion 68,000,000 64,000,000 117,000,000 


i cate 1,014,000,000 
Borrowings from Federal Reserve Bank. 
Loans on secur. to brokers & dealers; 


995,000,000 1,262,000,000 








For own account. -..........-------- 401,000,000 430,000,000 1,324,000,000 
For account of out-of-town banks.... 77,000,000 80,000,000 286,000,000 
For account of others......--..----- 7,000,000 6,000,000 239,000,000 
Weltivtinalubiintdetnadockidane 485,000,000 516,000,000 1,849,000,000 

i in cd ce cecctsdceesasbadonsin 385,000,000 416.000,000 1,487,000,000 
Se ir bbbctocscerscocckbncadeeeKs 100,000,000 100,000,000 362,000,000 





Chicago. 
April i 32. 
sake 1,381,000,000 


April 6 '32. seicthal Ye "31. 
1,399,000,000 2,010,000,000 
954,000,000 1,377,000,000 


556,000,000 843,000,000 
398,000,000 534,000,000 


445,000,000 633,000,000 


225,000,000 337,000,000 
220,000,000 296,000,000 


131,000,000 178,000,000 
14,000,000 20,000,000 


865,000,000 1,225,000,000 
380,000,000 659,000,000 
22,000,000 28,000,000 


149,000,000 153,000,000 
267,000,000 363,000,000 


1,000,000 1,000,000 
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Government depostts...............-. 20 


Borrowings from Federal Reserve Bank_ 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on April 6: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on April 6 shows decreases for the week of 
$181 ,000,000 in loans and investments, $66,000,000 in net demand deposits, 
$24,000,000 in time deposits and $71,000,000 in Government deposits, 
and an increase of $8,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $70,000,000 at reporting member banks in 
the New York district, $13,000,000 in the Boston district and $106 ,000,000 
at all reporting member banks. “All other’ Joans declined $20,000,000 in 
the New York district, $7,000,000 in the San Francisco district, $6,000,009 
in the Chicago district and $45,000,000 at all reporting banks. 

Holdings of United States Government securities declined $13,000,000 in 
the New York district, $12,000,000 in the Chicago district and $38,000,000 
at all reporting banks. Holdings of other securities increased $6,000,000 
in the New York district and $8,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $313,000,000 on April 6, the principal change for the 
week being an increase of $8,000,000 at the Federal Reserve Bank of 
Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 6 1932, follows: aia 


: April $ 1931. 
—181,000,000 —3,672,000,000 


Increase (+) or Decrease 
Stnce 
April 6 1932. March 30 1932. 
Loans and investments—total- - . .19,173,000,000 











TOON AOE. C2 seit dies cise 12,060,000,000 —151,000,000 —3,152,000,000 
0 I, c onchatencaneeen 5,222,000,000 —106,000,000 —1,924,000,000 
Sl cd nae tentpeséenawed ,838 ,000,000 —45,000,000 —1,228,000,000 

Investments—total_......---.-.-- 7,113,000,000 — 30,000,000 —520,000,000 
U. 8. Government securities.... 3,882,000,000 —38 000,000 +34,000,000 
Other sscurtties.........--.... 3,231,000,000 +8,000,000 —554,000,000 

Reserve with F. R. banks----.--..- 1,475,000,000 +16,000,000 —322,000,000 

pe SE 201,000,000 —14,000,000 —10,000,000 

Net demand deposits-__--.-.------ 10,875,000,000 —66,000,000 —2,803,000,000 

Time deposits 5,656 ,000,000 —24,000,000 —1,617,000,000 

Government deposite----....---.. 381,000,000 —71,000,000 +78 ,000,000 

Ds So howeccenneto 1,010,000,000 +61,000,000 —766,000,000 

SE nn isso ah oe bitmharnds 2,561,000,000 +161,000,000 —1,346,000,000 

Borrowings from F. R. Banks..-. 313,000,000 +8,000,000 +293,000,000 








Andrew W. Mellon, Ambassador to Great Britain, 
Presents Credentials to King George—Addresses 
Pilgrim Society. 

Andrew W. Mellon, whose arrival in London to take up 
his new duties as Ambassador to Great Britain was re- 
ferred to in our issue of April 9, page 2624, presented his 
credentials to King George on April 9. On April 14 a dinner 
was tendered the new Ambassador by the Pilgrim Society; 
in addressing that gathering Ambassador Mellon, according 
to a London cablegram to the New York “Times” said in 
part: 

“Here in Great Britain I have been impressed even in the few days I 
bave been among you by the feeling that you have turned your most dif- 
ficult corner and the situation isin hand. All the world, and we in America 
in particular, have watched admiringly the courageous, even heroic, 
manner in which the government and people of Great Britain faced their 
difficulties unbesitatingly and added to their heavy burdens in order to 
meet their responsibilities to each other and to the world. 

“In America we are also facing our difficulties frankly, and while con- 
ditions there are serious, they are neither so critical nor so unprecedented 
as to justify a leck of faith in our capacity to deal with them in our ac§ 
customed way. President Hoover is proceeding to do this, and has recom- 
mended to Congress a comprehensive program which is being rapidly 
enacted into law, and when put into operation should go far toward making 
possible steady headway toward recovery. First of all, by rigid economy 
and increased taxes the Federal Government intends to set its own house 
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in order, as you with so much courage have already done here. Next, 
steps are being taken to strengthen the credit structure at the point where 
the pressure is greatest and by increasing the amount of credit available 
to restore confidence and release the recuperative forces now being held 
in check.” 








Hugh S. Gibson, United States Delegate to Geneva 
Disarmament Conference Proposes Abolition of 
Heavy Guns, Tanks and Gases. 


Before the Geneva Disarmament Conference on Apri! 11, 
Hugh S. Gibson, Acting Chairman of the American delega- 
tion to the Conference, offered’ a resolution proposing the 
abolition of ‘‘tanks, heavy mobile guns and gases.’’ Mr. 
Gibson, who is Ambassador to Belgium, declared that ‘“‘if 
we fail to agree upon drastic measures of reduction and even 
abolition we must realize that the world will inevitably 
embark upon a race in armaments the disastrous results of 
which no man can foresee. Justification for failure to agree 
is hard to find, for if everybody does away with these weapons 
we shall all gain together.’’ Asserting that “‘the feeling of 
insecurity rests on fear of invasion,” Ambassador Gibson 
said: 

Fear of invasion is based on the existence of peculiarly aggressive weapons 
in land warfare, tanks, heavy mobile artillery and the use of gas. The 
feeling of security will not be restored until we restore to defense the superior- 
ity over aggression which it enjoyed in former times. The only way to 


restore such superiority is to do away with the weapons which I have just 
mentioned. 


It was stated in Associated Press cablegrams from Geneva 
(April 11) that Sir John Simon, Great Britain’s representa- 
tive, asserted that his Government supported the proposal 
of Ambassador Gibson. The cablegrams further said: 


Premier Tardieu of France and Count Rudolf Nadolny of Germany gave a 
rather guarded approval, but Ugo Cavallero, for Italy, expressed cordial 
support. 

““‘We are ready to co-operate wholeheartedly in the realization of this 
American proposal,’’ said Sir John. ‘‘It is a practicable step in disarma- 
ment."’ 

Mr. Gibson’s recommendations were an amplification of the American 
thesis expressed when the conference began last February. Abolition 
of the weapons he listed is essential to the security of nations and is the key 
to the disarmament problem, he declared. 


Mr. Gibson’s address was made public as follows on April 11 
by the State Department at Washington: 


You will remember that on March 16 I explained that it was my hope 
that we could immediately, on the resumption of our work, come to grips 
with the basic question before us. I quite realize, as I then stated, that 
a considerable amount of time was necessarily consumed in setting up and 
getting into motion the machinery of the biggest conference the world has 
ever seen. I realize that the weeks spent in listening to statements of the 
various delegations were well spent, but I believe that this preliminary 
phase of the conference has been given ample time, that we have completed 
our survey of the problem, that we know what measure of agreement exists 
and what are the problems which must receive our serious attention. 


Proposals Submitted to Conferencz. 


Since the American delegation had the honor of introducing the resolu- 
tion as to the method of work to be adopted, it may be felt that it should 
give some indication of the type of concrete problem that we feel will 
be considered. We have undoubtedly done what the rest of the delegations 
have done. We have attempted to analyze the various proposals submitted 
to the conference and we are struck by the fact that one preoccupation 
seems to dominate in all these proposals, namely, finding a method by 
which reduction and limitation can be achieved without incurring risk to 
national safety. 

I believe that there has been a certain confusion of thought on this sub- 
ject through the rather loose definition of ail these proposals as plans for 
security. In large measure this preoccupacion has been instinctive on the 
part of the various delegations, but it is an instinct with which every nation 
must have the greatest sympathy, and this instinctive endeavor should be 
turned by some means into a conscious and definite program which will 
transmute into terms of disarmament this universal need for security. 

We have heard a great deal in the conference and outside about the need 
for security, but the whole subject has been enshrouded in such contra- 
dictory proposals and contradictory conceptions that it seems to me our 
first task should be to reduce this problem to its elements and to state it 
in an A-B-C form. 

I will confess that for a long time the American public had little sympathy 
with this idea, perhaps for the rather human reason that we ourselves, 
thanks to our geographical position and our friendly neighbors, feel little 
concern for our national safety. However, it is our earnest desire to find 
some method by which other nations may, through an increase of con- 
fidence, share the same blessing. 


Demand for Security. 


Fundamentally, the demand for securities arises from doubts on the 
part of a government and its people as to their ability successfully to 
withstand an invasion. As a primary duty of government is to afford 
adequate defense to its citizens and its territory, apprehension on this 
score strikes at the very root of national confidence, and under stimulus of 
fear, governments and peoples instinctively demand ever greater armaments 
and more men for national defencse. 

It is idle to speculate as to whether such apprehension is well founded. 
Apprehension as to national safety is not to be dealt with by pure logic or 
peace established by argument alone. One reason it has been so hard for 
us to think clearly on this problem is that it is full of contradictions and 
thus devoid of logic. 

For instance, it is clear that even some of the nations which maintain 
the highest level of armaments, adequate presumably to deal with any 
possible aggression, are among those most fearful fer their national safety. 
This would seem to show conclusively that thought on the subject of se- 
curity has not yet been made clear and definite. The solution is to remove 
the fear. Moreover, if we remove the fear, we also remove the incentive for 
the maintenance of the high level of armaments which to-day constitutes 
such a menace to our civilization, and such a burden on the economic 
structure of the world. 
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During the past few years, and especially at the opening session of this 
conference, there have been submitted a variety of plans for achieving 
security. I do not propose to discuss these plans at this time. Fortunately, 
the plan I shall have the honor to submit to you, which stands by itself, 
is in no sense contradictory to, or exclusive of, any other reasonable plan 
for the achicvement of security. Furthermore, the American delegation 
has welcomed the introduction of all such plans, even those that we could 
not accept. 

Basically, the demand for security is founded on fear of invasion. It 
may well be asked why this feeling should be more acute to-day than in 
times past. I think the answer is rather simple. Before technical prog- 
ress had reached its present proportions, there was a certain inherent 
superiority in defense. A country that put its faith in frontier fortifica- 
tions was able to hold up armies of invasion at least until its defense forces 
could be mobilized and brought into action. 

Within the last generation, however, certain new weapons have been 
developed to a point where frontier defenses no longer constitute an adequate 
safeguard against invasion. At the beginning of the World War, we saw 
the supposedly impregnable fortresses of Liege, Namur and Antwerp 
reduced in rapid succession by heavy artillery. I think we are justified in 
assuming that if the invading army had not had these guns those forts would 
have either acted as an effective deterrent of invasion or at least would 
have sufficed to delay the invasion until full defense forces of France, 
Belgium and Great Britain could have been mobilized and brought into 
action. 

Furthermore, since that time there has been a series of technical develop- 

ments toward the mechanization of attack which will further reduce the 
value of frontier defenses. A new war would see frontier fortifications 
rapidly demolished by heavy mobile artillery. Trench defenses, with their 
barbed wire entanglements necessary for linking up the intervals between 
fortifications, would be effectively demolished by tanks and possibly after 
a gas attack the invading infantry would be able to advance with relative 
ease. 
It seems clear that it is this knowledge that frontier defenses are power- 
less to resist any attack of the sort I have indicated which gives rise to the 
feeling of insecurity, not only on the part of governments, but, what is 
far more serious, on the part of the civil population. 

It is the feeling of inadequacy of the defensive force which gives rise to 
the insistent demand on the part of the people for the accumulation of 
military stores, the increase of armies and of military budgets. We might 
as well face the facts that unless and until this genuine apprehcnsion can be 
allayed, there is little hope of achievement here. 


Restoration of Feeling of Security Through Abolition of Weapons. 

I repeat, the feeling of insecurity rests on fear of invasion. Fear of 
invasion is based on the existence of peculiarly aggressive weapons in land 
warfare—tanks, heavy mobile artillery and the use of gas. The feeling 
of security will not be restored until we restore to defense the superiority 
over aggression which it enjoyed in former times. The only way to restore 
such superiority is to do away with the weapons which I have just men- 
tioned. 

It is obvious that the abolition of these weapons can in no sense prejudice 
any other plan for achieving security. On the contrary, the very relaxing 
of tension which would ensue from a general agreement to do away with 
these weapons would in itself favor further agreements. 

The tension existing to-day would inevitably be eased by such action, 
for every country would be bound to realize that if its neighbors are willing 
to forego the use of such weapons they cannot be entertaining designs of 
aggression. 

We would, moreover, be paving the way for 2 removal of that other great 
fear complex which grows out of the danger, not of mass invasions which 
break through National boundaries and result in the overrunning of ter- 
ritory, but of aerial bombardments and their threat to the civilian popu- 
lation. By establishing a feeling of security, we would facilitate the ac- 
ceptance of further and more drastic measures of reduction with the result 
that the problem of reduction will become as easy as it now seems insoluble. 

The advantage of the abolition of these weapons is not only that it would 
relieve existing fears, but that it is in every way desirable, even from a 
strictly military point of view, in that the abolition of such weapons would 
restore the superiority of defense. With no existing cannon capable of 
reducing modern fortifications, with no tanks capable of destroying trench 
defense, with no gas to terrorize armies, invasion would demand such 
staggering sacrifices in human life as to make it far too costly to contemplate. 

Probably the first objection raised to this suggestion is that it is futile 
to hope that treaty engagements of this sort will be observed in time of 
war. I do not believe that this objection has sufficient force to impair the 
value of the suggestion, even if we admit the possibility that in a future 
war a nation would be guilty of the gross bad faith of repudiating the 
solemn engagement undertaken before the world for the abolition of these 
weapons. 

As a practical matter, it would require a period of months or years to 
produce these arms in sufficient quantities to have any decisive effect, and 
all advantage cf surprise attack would thereby be lost. 

Furthermore, past violations of such undertakings have been of the 
most costly character to the wrong-doer. Could any of my colleagues who 
may be disposed to advance this objection point out a single instance where 
the violator has been the gainer in the end? 

Without being unduly optimistic, I believe that the passage of the years 
is building up an increasing sanction in world opinion to support any en- 
gagements taken here. We feel that we can put our faith in treaties of 
this character. We believe that such treaties will be observed and that 
any risk involved is less than the risk we now incur. 

The question is, whether we are not prepared to accept an insignificant 
risk in the cause of peace when it is certain that we may have all taken far 
greater chances in the cause of war; and if we are not ready to accept whet- 
ever risk may remain, in order to bring about good understanding, we must 
realize that the alternative is to continue our constantly increasing arma- 
ments and ever-increasing risk. 


Expense of Maintaining Modern Armed Forces. 


The past few years have demonstrated that no nation can maintain 
modern armed forces the equal of its neighbors’ without annually increasing 
expense for maintenance. Such increased expense is nearly all due to the 
increasing mechanization of forces. What we propose is to stop this me- 
chanization in its most acute and expensive forms. 

With the abolition of tanks and heavy mobile artillery every one of 
us will be able to cut our budgets appreciably. These two items constitute 
the greatest single items of expense in connection with modern armies. 
It seems inconceivable to us that, with the insistent demand for economy 
throughout the world, we should fail to reach agreement to discard the 
most costly of our arms. 

In other words, it seems incredible that the nations of the world could 
refuse to enter into an agreement that would at the same time increase 
defense and decrease expense, and that is the purpose of my proposal. 

To illustrate the drain which these weapons cause to the budgets of the 
world I need only state that the largest type of heavy mobile gun without 
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its mounting costs 2pproximately $450,000 and that its life is not long. 
With respect to tanks, the large armed type costs in the neighborhood of 
$45,000 each, and their life is even shorter than that of the heavy guns 
and their number naturally far greater. 

It may be objected that the suggestions I have put forward do not deal 
adequately with the whole subject of aggressive warfare. I anticipate and 
disarm this objection by agreeing with it, but in my opinion one of our 
great difficuities in the past has been that we have sought to deal with 
coo many problems at a time when the greatest hope of success ties in isolat~ 
ing problems and dealing with them effectively in succession. 

For that reason I have purposely sought to focus our proposais on the 
most acute phase of the security problem as we see it, that invoived in 
land warfare. When definite results have been achieved in this field I 
shall take occasion, ai an appropriate time, to present the views of my 
Government as to thc best practicat means of dealing with aggressive wea- 
pons in other fields, such as, for instance, bombing pianes. 

However, it seems to me that if we can deal effectively and expeditiously 
with tre proposal I have the honor to subrrit .o-day, it will facilitate our 
task in dealing with the more complicated measure which must be taken 
in regard to other methods of warfare. 

This plan obviously does not apply to heavy guns on fixed emplacement 
for defensive purposes. Nobody can charge aggression against guns so 
placed. Weapons of this character for the defense of frontiers can give 
legitimate concern to nobody. They are no more to be considered aggres- 
sive than the locks and bolts upon our doors. 

I quite recognize that the suggestion that we do away with ail these 
weapons may be rather shocking to many of my colleagues, but I con- 
fess to you that before we reached the decision to make this proposal 
we have faced and accepted the idea of sacrifice of our important and 
costly existing technical equipment. 

It was not easy for us to forego the use of our heavy railway guns. It 
was not easy for us to envisage the abolition of the tank equipment of 
our modern forces, which we have already developed to a high standard. 
We would not have reached the decision to make this proposal if it were not 
for the deeply rooted conviction that the urgency of this problem demands 
sacrifices on the part of all of us and that if we were all unwilling to ac- 
quiesce in any reduction save on the part of our neighbors we might as well 
acknowledge that a conference of this sort is a farce. 

Furthermore, if we fail to agree upon drastic measures of reduction, 
and even abolition, we must realize that the world will inevitably em bark 
upon a race in armaments, the disastrous results of which no man can 
foresee. Justification for failure to agree is hard to find, for if everybody 
does away with these weapons we shall all gain together. 

I therefore have the honor te submit a resolution for consideration by the 
general commission, with the request that our chairman appoint some 
suitable date, say within a week, for this body to discuss and vote upon it. 


Tert of Resolution. 

The resolution is as follows: 

Whereas, Ali States of the world are animated with the same legitimate 
concern for the defense of their territory and peoples; 

Whereas, Many States now feel that they exist under the menace of 
aggression from their neighbors; 

Whereas, That fear of aggression is primarily caused and intensified by 
the existence of weapons which can only break down national defenses. 
such as fortifications in other words, which give superiority to attack 
over defense; 

Whereas, The establishment of a constant superiority of defense over 
attack would promote in the peoplvs of all States a feeling of security; 

And Whereas, The general commission believes that the abolition of ag- 
gressive weapons would constitute a first and essential requisite, not only 
for the reduction of armaments, but for the establishment of security. 

The general commission resolves: 

1. (a) That the following weapons are of a peculiarly aggressive value 
against land defenses; tanks, heavy mobile guns and gases, and as such 
should be abolished; and 

(b) To request the land commission to draw up and submit to the general 
commission a plan for scrapping tanks and mobile guns exceeding 155 
millimeters in calibre and for the abolition of the use of gases in war. 

2. (a) That an undertaking by the States not to avail themselves of 
the aforementioned weapons in the event of war equally essential; and 

(b) To request the political commission to draw up and submit to the 
general commission texts for these purposes. 


Simplicity of Proposals. 

Mr. Chairman, without in any sense wishing to prejudice the full discus- 
sion of this subject, which I hope the Commission will undertake, I venture 
to express the hope that the simplicity of our proposals will commend them 
to the conference, and that it will be possible to refer the entire question to 
the necessary commissions with instructions to report back definite texts 
for our adoption. 

This hope is based on the profound conviction that in the abolition of 
aggressive weapons we have ready to our hand the key to the great problem 
of disarmament. No matter how long we may stay here and discuss prin- 
ciples and methods we shall have accomplished nothing until we take this 
first decisive step. 

Most of my colleagues have already expressed in one way or another 
some conception of this necessity and I am confident that they will realize 
the value of taking this step immediately. Furthermore, I do not feel it is 
enlightening for us to adopt these solutions in principle only. 

What we need is definite and final agreement at the earliest possible 
date. Mere agreement in principle will not facilitate in maximum degree 
the solution of other and more difficult problems, but if we can reassure the 
world and encourage ourselves by demonstrating the possibility of a general 
agreement on this phase of the problem we will have provided a firm basis 
for progress on other more complex problems which will still lie before us. 

It is difficult for me to believe that we can fail to take this step, which 
will perhaps justify the faith of the peoples in whose names we are here 
assembled. 








Italy Files Memorandum at Geneva Disarmament 
Conference Calling for Limited Armaments— 
Would Bring All Navies Down to Italy’s Standard. 


Italy filed a long memorandum at the offices of the Dis- 
armament Conference at Geneva on April 8, outlining a 
sweeping program for confining the wars of the future to 
sharply limited armament. Associated Press accounts 
reported: 

It is a definite program which strikes at the German “‘pocket battleship .@ 
the 22,000-ton French cruiser and the battle fleets of Britain and the 
United States. It would bring all the navies in the world down to Italy's 
own standard of 10,000-ton cruisers. 
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The memorandum does not mention ratios between countries or parity 
with France, but it reaffirms the four points which Italy laid down at 
Geneva last February and it treats those four points as a unit. They 
are provisions for the abolition of heavy artillery and tanks; battleships; 
submarines and airplane-carriers; bombing aircraft, and chemical and 
bacteriological warfare. 

The memorandum demands government control of civil aviation and it 
explains how the Italian program could be put into effect. 

Italy suggests publication of the number of naval units to be abolished 
and then either destruction of those units or dismantling to render them 
unfit for combat. The program would permit heavy coast defenses, and it 
defines heavy guns as anything more than four inches. The memorandum 
leaves the matter of limits, weight and horsepower of bombing planes for 
future settlement. 

Disarmament, the memorandum says, ought to be accompanied by 
revision of the laws governing warfare and by adequate measures for 
the control of civil aviation, this control to be exercised through a maximum 
of publicity and by the establishment of definite ratios between the parties 
agreeing to the program. 

Provisions for the suppression of chemical warfare include prohibition 
of the manufacture and import of war chemicals and the training of men 
to use them. 

The disarmament conference will resume on Monday. 

The Grand Council of Fascism adopted a rcsolution to-night approving 
the government’s stand on the disarmament question as set forth in the 
memorandum. The resolution declared Italy intended to insist on her 
proposals until the end of the conference ‘‘to clear finally in the face of this 
grave prob’em the historical and political responsibility of individual 
States.”’ 








Premier Tardieu of France Criticizes Disarmament 
Proposals of Hugh S. Gibson at Geneva Conference. 
Premier Andre Tardieu of France, representing the French 
Government at the disarmament conference at Geneva 
on April 12 disclaimed against the proposals advanced 
on April 11 by Hugh S. Gibson, the American representative 
at the conference. As we indicate in another item Mr. 
Gibson proposed that tanks, big guns and gases be abolished 
in the interests of security, but said M. Tardieu, he made 
no mention of battleships, “the most obvious aggressive 
weapon.” 

According to Geneva advices April 12 to the New York 
“‘Times,’’ Premier Tardieu in his attack wrecked every hope 
that any easy short-cut to arms reduction could be found 
here. From the account to the ‘“Times’’ we also take the 
following: 


He asserted that the prohibition of this and that arm was useless, be- 
cause technicians and engineers would invent pocket cannons to replace 
big guns, pocket airplanes to replace bombers and pocket cruisers to replace 
capital ships and because no country would abstain in the event of war 
from beating its farm tractors into tanks, its liners into battlesbips and all 
its civilian airplanes into bombers. 

Furthermore, he said, it is no use reducing the number of effectives 
because this will lead to the training of reserves under the guise of boy 
scouts or police or gymnastic associations. It is no use, he went on trying 
to save money by eliminating this and that arm because that money will 
only be spent in developing others. 

Finally, who could believe, he asked, that any State that had broken its 
fundamental engagement of the Kellogg Pact would keep any secondary 
engagements. 

Again Offers French Plan. 

. Then after apparently having assumed that no treaty was secure 
from infraction in the present state of international morality, after hav- 
ing argued that no one would keep his engagement to limit this and that 
arm, the French Premier presented once more his proposal that the only 
way to achieve security and so reach some measure of disarmament was 
to place at the disposal of the League of Nations all heavy guns and all 
big ships, airplanes and submarines with their crews. 

Apparently France is ready to trust every element in this composite 
League force to hold to its international instead of its National alleg- 
fiance, and she is ready to believe thau this heterogeneous army of heavy 
weapons dispersed in some dozens of countries will be by its mere existence 
an element of security. 


Fears Secret Vioiations. 

M. Tardieu came back to-day, as yesterday, to that constant, haunting 
fear of France that everybody else will fail to keep bis word, so that control 
and penalties are essential. 

‘One can conceive quite well an international agreement for the suppres- 
sion of «his and that arm if one is convinced that they will be,”’ he said. 
“I would like some one to prove to me that it will be impossible to manu- 
facture in secret certain types of guns and certain types of airplanes. Hence 
we must have control; we must have penalties."’ 

Turning alternately toward Mr. Gibson and Sir John Simon of Great 
Britain, he said: 

“There was a certain moment, gentlemen, when by virtue of budgetary 
circumstances, of military circumstances and of technical circumstances— 
there was a moment when there did not exist a single big battleship, not a 
single submarine, not a single military airplane, when there was no heavy 
artillery. We were in precisely such a position as seems now to inspire 
certain of our colleagues—and those among the most eminent—with a 
hope of security. That year when the world found itself in this situation 
was the year 1905. Those among you who lived through it will scarcely 
remember it as an epoch when the sentiment or security was in Eurore 
either general or justified.’’ 

So by steps he came to his conclusion: 

“The creation of an international force will have for a practical result 
the reduction of national armaments. We seek, like you, suppression of 
certain arms. ‘To suppress them we desire to put them at the disposal of 
an international power. Thus we are sure, in the first place, that their use 
will be controlled, in the second place, that force will remain within the law. 
For our aim is to prepare a reign of international law.”’ 


Proportional Cuts Urged. 

Maxim Litvinoff of Russia spoke first this morning. The solution 
which he had to offer was quite otherwise. Having failed six weeks ago 
to get the conference to agree to complete and total suppression of armies 
and armaments he asked that at least there should be substantial reduction 
on a progressive, proportional principle by which all armies of more than 
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30,000 men should be cut 5, 10, 35, 40 and 50%. according to their size, 
Russia's own army coming within the 50% reduction class. 

Even this, M. Litvinoff agreed, would not eliminate the possibility 
of war, but it would help by completely disorganizing every general staff 
and every army organization for some time at least. 








Joseph Caillaux, Former Premier of France, in Letter 
to Representative Somers, Expresses Himself in’ 
Favor of International Monetary Conference. 


Joseph Caillaux, former Premier of France, in a letter 
received April 13 by Chairman Somers, expressed himself 
as in “complete agreement’’ with the House Coinage Com- 
mittee’s advocacy of an international monetary conference. 
Associated Press advices from Washington stated: 


He said he was in complete agreement with the “initiative which you 
have taken in demanding the calling of a conference which would fully 
study the monetary question.”’ 

“Without desiring to sit in judgment on the different systems sug- 
gested to improve the instrument of exchanges—which is a controversial 
matter—I admit, and without suggesting a solution, I maintain that it is 
urgent to examine the problem from its every angle, because it dominates 
the prices from which the world is suffering,’’ M. Caillaux, a former Finance 
Minister, also added. 

After receiving M. Caillaux’s letter, the Committee continued its study of 
silver and monetary metals, hearing John Hanney, Chairman of the execu- 
tive committee of the American Society of Practical Economists. 








No Possibility of Acceptance by United States of 
French Proposal at Geneva Disarmament Con- 
ference. 


There is no possibility that the United States will accept 
the French proposal to the disarmament conference that 
the Powers supply the League of Nations with a supér 
army and navy, Acting Secretary of State Castle was re- 
ported as stating at Washington on April 13. The New 
York “Times,’’ from which this is learned, further said: 


His informal statement was a reiteration of the position of this Govern- 
ment ever since the plan was first broached. He coupled with it an expres- 
sion of confidence that the French opposition to the American suggestion 
for abolishing aggressive land weapons would not make the situation con- 
fronting the conference hopeless. 

The French and American attitudes, he asserted, merely showed a di 
vergence of views as to the best method of attacking the disarmament 
problem. 

Mr. Castle denied reports circulated in France that the United States 
had drawn up its plan in co-operation with the British. No other Govern- 
ment was consulted, he declared. The nearest approach to it, he added, 
was when Ambassador Gibson, a few hours before he delivered his speech 
on Monday, showed it to Sir John Simon, the British Foreign Minister, 
and Premier Tardieu of France. 








Gibson and Tardieu Divide Geneva Arms Parley— 
Italy, Brazil and Turkey Rally to Side of United 
States: Poland, Uruguay and Jugoslavia to France’s. 
—Japan Stands on Draft. 


Ambassador Hugh S. Gibson’s speech on April 11 and 
Premier Andre Tardieu’s reply on April 12 have given 
form and substance to the disarmament conference that 
is meeting at Geneva. They have offered a choice between two 
methods and two objectives, said the Geneva correspondent 
to the New York ‘“‘Times’’ on April 13; in part he also said: 


That at least became clear to-day when speaker after speaker in the 
general commission of the conference rose and approved either one or 
the other or advanced some variant of the main theme of one or the other. 
The United States proposal is, of course, only a first step and a minimum. 
The French represents a maximum. Mr. Gibson proposed that tanks, 
heavy artillery and gas should be prohibited as war arms. M. Tardieu, 
that they and all heavy armaments on land, at sea and in the air sheuld be 
placed under the control and at the disposal] of the League of Natiens. . . . 


Nations Are Divided. 


On the whole, the honors for the day were about even. Italy, BraziJ 
and Turkey supported the United States method, although Italy went 
far further. Jugoslavia, Uruguay and Poland lined up with France. 
Spain and Persia straddled the fence. Denmark was in a class by itself, 
advocating variations of both methods, and Japan, represented by Naotake 
Sato, stood firmly by the present text of Article 1 of the draft conventien 
and Article VIII of the League covenant, both of which provide for great 
latitude of interpretation, and might easily be fulfilled by maintenance 
of the status quo. 

It was the speech of Dino Grandi, Italian Foreign Minister, that drew 
the most comment. He proposed that all heavy land artillery and tanks, 
all capital ships, submarines and aircraft carriers, all military dirigibles 
and bombing planes and all weapons of chemical warfare be scrapped 
and an agreement signed never to manufacture them again, and he asked 
for revision of the laws of war and control of civil aviation. 

Signor Grandi took occasion to twit M. Tardieu. He recalled that when 
Germany's big armaments had been taken from her France had seeme® 
to realize fully the difference between defensive and offensive weapons. 


Makes Plea for Good Faith. 

Then again he said: 

“It has been said that an international agreement regarding qualita~ 
tive limitation might be broken with ease, as many forbidden arms coul@ 
be secretly manufactured. But even if that is true, should we hesitate te 
conclude agreements simply because of the possibility of bad faith? If 
we start by doubting every one’s good faith we might as well at once abandon 
any attempt to reach a result. 

“It has been said that a State which is ready to violate the solemn clauses 
of the Pact of Paris would ali the more readily violate its engagements 
with regard to qualitative limitation of arms. But surely, gentlemen, if 
we must admit such a possibility we must also admit that such a country 
would also be ready to violate all engagements, including that of placing: 
ts arms at the disposal of the League of Nations. If we start on the hy~ 
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pothesis of bad faith the whole edifice of security and peace will break down 
and with it not only that of mutua/ confidence, which is the basis of inter- 
nationai co-operation, but the communivy of nations will perish.’’ 

It was noticeable that it was the newer or weaker countries that clung 
most firmly to the French conception of security through an armed League. 
August Zaleski, Foreign Minister of Poland, was quite willing to accept 
for bis country Mr. Gibson's and even Signor Grandi’s proposals, but 
wanted control and an “organization for peace."’ 


Jugoslaria Backs Tardieu. 


Dr. Voyislav Marinkovitch, Jugoslavia’s Foreign Minister, stood even 
more closely by the French. He formally proposed that all war vessels 
except those necessary for coastal defense and all heavy artillery and tanks 
be placed under League control and that penalties be applied to any country 
exceeding its pi esent arms limits. 

Dr. P. Muench of Denmark joined the ranks of what may be called the 
“‘suppressionists,"’ but he is one of the strongest supporters of an inter- 
national air force and of a degree of international] contro] and penalties. 

For Japan, Mr. Sato had this to say: 

“I am happy to say how much sympathy I feel for the proposal of the 
Hon. Mr. Gibson. We shall always be ready to discuss details in comrpe- 
tent committees. Nevertheless, considering the three categories of arma- 
ments, we believe that it will be perhaps more opportune to discuss at 
the same time all proposals of the same character concerning not only 
land armaments but also naval and air armaments, as the Italian delegate 
has suggested.” 

Then he took up one of M Tardieu’s arguments, that it was extremely 
difficult to discriminate between offensive and defensive weapons, especially 
when geographic conditions were taken into account. The existence of 
near-by or distant naval bases migbt, for instance, make airplane carriers 
and other defensive vessels into offensive weapons, he said. World con- 
ditions, he reminded the conference, justified prudence and strict attention 
to realities. 

The conference decided that tomorrow the bureau would try to deter- 
mine whether Mr. Gibson’s or M. Tardieu’s or some one else’s proposal 
should come up first for detailed examination. It is expected that the 
conferees will decide with the most comprehensive scheme, which is likely 
to be that of France, and so by a process of elimination it is not improbable 
that the conference will finally come to the United States’s minimum proposal 
for the reduction of land armaments. 








Germans Acclaim Hugh S. Gibson’s Proposals—His 
Arms Project at Geneva Seen as Offering Chance 
for Real Disarmament—United States Plan Re- 
garded as Ending Tardieu’s Hope for Collective 
Guarantee. 


In a Berlin cablegram April 12 it was stated that Hugh S. 
Gibson’s proposals at Geneva are acclaimed in Berlin 
political circles as going into one of the most important 
elements in disarmament in a positive and concrete way, 
in welcome contrast to the theoretical discussions dominant 
earlier in the conference, and as offering leverage for prac- 
tical accomplishment. The Berlin account went on to say: 


Dr. Walther Simons, German former Forcign Minister and former 
president of the Federal Supreme Court, says abolition of offensive arma- 
ments is the centre of the whole problem. So-called moral disarmament, 
he contends, can be effected only by actually disarming, and along with 
equality of reduction the chief necessity is to do away with weapons serving 
for attack. What are to be considered as such, he argues, are deducible 
from the Versailles Treaty. 

“The armaments forbidden to Germany, submarines, tanks, heavy field 
artillery, gas and fighting aircraft, must be regarded under international 
law as offensive armaments,"’ he says. 

The newspaper Germania says: ‘‘The tangible and helpful lead taken 
by the American delegation is more gratifying in view of the widespread 
assumption that the United States would declare herself disinterested in 
land armaments. Although the German proposals have gone further, 
the greatest importance attaches to the United States proposals, for behind 
them are the government and the public opinion of the country surely pos- 
sessing the greatest staying power in the matter of arming, and they couple 
disarmament with the debts problem." 

The Boersen Courier comments: 

‘The United States delegate brought out as clearly as can be desired that 
his country has no use at all for France's security thesis." 

It adds that abolishing offensive weapons is the first step toward elimi- 
nating international fears. 

The Deutsche Aligemeine Zeitung urges Germany to support vigorously 
America’s forward move and the Lokal! Anzeiger hails it as the first step 
toward real disarmament, contending that Andre ‘Tardieu, however, is 
sure to try sabotage. 

While stressing that the American project omits aircraft, submarines 
and dreadnaughts, as well as the question of the equal status of Ger- 
many, Der Tag still acclaims it as ‘‘thoroughly practical and real pro- 
gress and moreover indicating that the United States will remain aloof 
from any collective guarantee scheme such as M. Tardieu is playing for.” 

it says that in effect the United States meets France's demand for 
security with: ‘‘Well, let’s abolish the arms threatening security.”’ 








Bank for International Settlements to Pay $776,000 
Dividends—Sum Cleared Despite Loss During Nine 
Months of Revenue from Handling Reparations— 
Board Bars New Loans—Swedish Director Detained 
in Stockholm by Kreuger Inquiry—Hans Luther 
Present at Meeting Despite Bullet Wound. 


Asserting that despite the world economic difficulties, the 
Bank for International Settlements remains a paying in- 
stitution, a wireless message from Basle, April 11, to the 
New York “Times” said: 


At the regular meeting here to-day the Bank’s directors were informed 
that at the close of its second fiscal year the Bank would be in a position 
to announce next month, at the annual assembly, the distribution of about 
4,000,000 Swiss francs (about $775,000) as dividends from the profits 
of this year’s business. This sum was cleared by the Bank in a year 
when nine months’ revenues from its principal source of income—the 


handling of reparations payments—have been withdrawn through the opera- 
tion of the Hoover moratorium. 
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This month’s statement of accounts, examined to-day, also showed the 
World Bank to be in a better financial situation, with resources totaling 
1,126,000,000 Swiss francs ($218,000,000), including deposits of 608,000,000 
($118,000,000) by Centra] Banks. 

But because of the unsettled political horizon the Board decided to 
avoid new loan enterprises in the immediate future. It simply voted to 
renew credits of 90,000,000 schillings ($12,600,000) to Austria, $20,000,000 
to Hungary and $3,000,000 to Yugoslavia, which are about to expire. 
Additional relief to Austria, asked by the Governor of the Austrian National 
Bank, who came to Basle specially to present an urgent appeal for assist- 
ance, was rejected. 

Germany's Interest Cut. 

Germany likewise obtained a small measure of relief in consideration of 
the Reichsbank’s action in reducing its discount rate. In return the World 
Bank agreed to reduce the interest rate from 8 to 6% from April 4 to 
June 4 on the credit of $90,000,000 extended to the Reich by the World 
Bank, the Bank of England, the Bank of France and the United States 
Federal Reserve Bank. 

Sir Charles Addis, British member of the Board, announced his retire- 
ment from the World Bank to-day because of his decision to withdraw from 
active life this year on reaching the age of 70 years. He is to be replaced, 
it is understood, by Sir Otto Niemeyer, noted British financier. Dr. 
Gottlieb Bachmann, President of the Swiss National Bank, whose term of 
office lapsed in March, was unanimously re-elected for three years. 

The rest of to-day’s meeting was devoted chiefly to preparations for the 
second annual general meeting of the Bank’s stockholders, which will 
take place next month and will be attended by the heads of the central 
banks of 26 countries. 

In arranging for this meeting the Board made a decision to-day concern- 
ing the final subscriptions to capital stock which, according to the Bank’s 
statutes, must be fully subscribed after two years of-the Bank’s operation. 
Up to now all but 26,400 of the original 200,000 shares have been dis- 
tributed, mostly to European nations. By a provision in- the statutes, 
however, only nations on the gold standard or gold exchange standard whose 
financial situation is endorsed by the World Bank can acquire the stock. 
World conditions are such that of the many applicants, chiefly from 
South America, now unrepresented in the World Bank, South Africa and 
Spain, no country can be found that fulfills the requirements. 

Distribution of World Bank Shares. 

The Board therefore decided to-day to distribute the 26,400 shares equally 
among the seven countries that were original members of the Board. Thus 
Great Britain, which is off the gold standard, will receive shares refused 
to others in the same position. President Gates W. McGarrah was author- 
ized to conclude an agreement with these founding institutions for the 
eventual retrocession by them of all or part of these shares at par if 
the Board during the next five years should allot the shares to some 
central bank not already a shareholder. 

Additiénal shares for the United States, it was decided, will be offered 
to J. P. Morgan & Co. and the First National Banks of New York and 
Chicago, not to the Federal Reserve Bank, which is not a stockholder. 

The Bank Board will next meet on May 9, and on the following day the 
first session of the annual general meeting will be held. This will be a 
business meeting to hear President McGarrah’s annual report and for 
decisions relative to dividends and reserve. On the following day the 
program will include addresses by experts, who are non-members of the 
World Bank: staff or Board who will be specially invited to Basle to pro- 
vide an exceptional attraction to shareholders attending the meeting. 
Probably four experts will speak, discussing technica] subjects and notably 
phases of short-term credit handling and questions of monetary policy. 

From the Basle accohnt, April 9, to the “Times,” we take 
the following: 

Dr. Kienboecke, President of the Austrian National Bank, has come to 
Basle in an effort, it is believed, to obtain a new loan. From the trend 
of to-day’s conversations, however, it appeared certain he would be informed 
all the World Bank was able to do was to renew for three months its 
share of the credit of 90,000,000 schillings (about $12,600,000) which is 
about to fall due. Similar extensions will be mrade of the $20,000,000 
Hungarian and the $3,000,000 Yugoslav credits. Until some definite solu- 
tion is found for the grave international political problems, the World Bank 
cannot embark on new relief operations. Although the bank for the 
first time since the Hoover moratorium shows improvement in its financial 
position by an increase in deposits and stands in a better position to act 
than in recent months, it finds politics an unsourmountable obstacle. 

Political Obstacles Discussed. 

These political shackles were reviewed in to-day’s informal discussion, 
which turned on the present unfavorable conditions, ranging from the 
collapse of the Danubian project, the unsatisfactory outlook for the Lausanne 
conference, and the uncertain electoral campaigns in various countries to 
the European drive against the dollar, the astonishing Kreuger scandal, 
and the monetary difficulties in many nations. The German political 
unrest was brought forcibly home to the Board members by the arrival 
of Dr. Hans Luther, President of the Reichsbank, at the meeting, with a 
bullet wound in his arm, inflicted by a would-be assassin. 

Discussion of the Kreuger affair was unavoidably evoked by absence 
of Ivar Rooth, Governor of the Bank of Sweden, the only member of the 
World Bank Board not present. Mr. Rooth was in Basle at the time of 
Ivar Kreuger’s suicide and was forced to leave in answer to a hasty sum- 
mons from Stockholm without attending last month’s meeting. He is still 
detained by the sensational inquiry, whose results have caused the same 
amazement that is felt throughout the world to be felt by these bankers, 
nearly all of whom knew Mr. Kreuger personally. One member of the 
World Bank Board who was intimately associated with Mr. Kreuger declared 
he always had absolute confidence in the honesty of the Swedish capitalist, 
and other financiers who were provably the best judges of men to be 
found in the world of finance admitted they had completely trusted 
Mr. Kreuger. 

Dollar Causes Less Concern. 

In World Bank circles less concern is being shown regarding the sta- 
bility of the dollar than last September at the time of the reassuring visit 
of W. Randolph Burgess of the Federal Reserve Bank of New York. Since 
then the World Bank members have been inclined to discount the effects 
of bearish attacks on dollar exchange, regarding them chiefly in the light 
of speculative raids. The action of the Bank of France in supporting the 
dollar in Paris evoked favorable comment. 











Sir Otto Niemeyer Replaces Sir Charles Addis on Board 
of Bank for International Settlements. 

The resignation of Sir Charles Addis, Vice-Governor of 
the Bank of England, from the Board of the Bank for Inter- 
national Settlements and his replacement by Sir Otto Nie- 
meyer were announced at Basle, April 11. 
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Total Cancellation of War Debts and Reparations with 
Ten-Year Supression of Political Issues—Proposal 
by Shepard Morgan, Vice-President of Chase 
National Bank and Former Reparations Finance 
Director—Views Expressed Before Academy of 
Political Science. 


A possible solution of the problems of war debts and 
reparations, involving the total cancellation of both debts 
and reparations with the important reservation that all 
political issues arising under the Treaty of Versailles be 
suppressed for a period of ten years, was proposed to the 
Academy of Political Science this week by Shepard Morgan, 
Vice-President of the Chase National Bank and former 
Finance Director of the Office for Reparations Payments 
at Berlin. Such a solution, Mr. Morgan pointed out, was 
based on the assumption that as long as the debts exist 
they will delay recovery from the depression, and so prove 
more costly to collect than they are worth. The meeting 
before which Mr. Morgan spoke was held in New York 
City on April 13. The release of our debtors as part-and 
parcel of a European settlement, Mr. Morgan predicted, 
would result in a rising tide of business in the place of the 
present depression and panic, and so offset the loss of our 
claim, now worth about 250 million. dollars a year, through 
cancellation of the debts. While we have an unquestionable 
right to these debts, he asserted, we might, in cancelling 
them through this proposed solution, obtain a counter-value 
in political sacrifices on the part of Germany, financial and 
political sacrifices on the part of France, with our own 
sacrifice nominally financial. 

“The bargaining power which the debts give us lessens 
month by month,’’ he declared. ‘The question for us is 
not whether we will lose or keep 250 million dollars a year, 
but whether we will use before it is too late what leverage 
they give us to break the European deadlock.’’ 

The solution suggested by Mr. Morgan, “‘in simple out- 
line merely as a statement of principles, and leaving out all 


the innumerable checks and balances which would be 
injected into it in the course of negotiation, is the following: 

1. Totai cancellation of the debts. 

2. Total cancellation of reparations, with the exception, of course, of 
payments on the Dawes and Young loans. 

3. Suppression for a period of ten years from the adjournment of the 
present conference on arms ifmitation of all political issues arising under 
the Treaty of Versailles. 

**The demerit—and perhaps the merit—of this solution is that no nation 
attains its full list of desires. Consider the case of Germany. Germany 
obtains relief on reparations account. But she has to continue under the 
political disabilities of the Treaty for ten years and in addition runs the 
risk that ten years of psychological peace in Europe will lead her own people 
as well as her former enemies to settle down to the existing condition. But 
she has the assurance that at the end of that time the problems that still 
remain witl at least be opened for discussion. 

**Next consider the case of France. France loses her share in the un- 
conditional annuity, which at present is nominally about 125 n illion dol- 
lars a year. But she gains relief from her liability to pay the United States 
whether Germany paysornot. Far more than this, however, she obtains the 
surest buttress to her security, which is peace in the minds of her neigh- 
bors. She shares also in the incalculable economic benefits which would 
come to the world if the spectres of political disturbance are driven off 
the European scene. No one who knows the concrete French mind, how-~ 
ever, will suppose that France would accept in lieu of the tangible conurol 
which the reparation claim now gives her, a set of intangible assurances 
such as are here contemplated. For that reason it will be necessary to 
provide her with guarantees that the assurances are kept. 

‘‘And now as to the United States. In a financial sense—assuming that 
the debts are good—the United States would be cailed upon to give up a 
claim worth now about 250 million dojlars a year, and later worth more 
than that. With the cancellation of tre claims, substantially the same 
amount would become immediately a charge upon the budget, which 
Congress is already having difficulty enough to bring into balance. This 
is a fact to be freely and fully admitted, but it is a fact which we may 
have to face whether we make our contribution to a generai settlement or 
not. Furthermore, as matters stand we are paying higher and higher 
taxes out of incomes and values which are falling lower and lower. Indeed, 
it is because of this collapse of incomes and values that budgets are out of 
balance and that taxes have to be raised. I know of no one who would not 
willingly pay higher taxes if he stood to get more money to pay them with ,— 
if instead of depression and panic he could once more face a rising tide of 
business. 

“In my conception the release of our debtors as part and parcel of a Eu- 
ropean settlement would produce this very result. For political causes, 
among them reparations and the debts, if not the sole source of our dis- 
tress, have intensified it and continued it. As I see it, these causes can be 
removed by sacrifices both financial and political,—political on the part 
of Germany, financia! and political on the part of France, and nominally 
financial on the part of the United States. The bargaining power which the 
debts give us lessens month by month. The question for us is not whether 
we will lose or keep 250 million dollars a year, but whether we will use 
before it is too late what leverage they give us to break the European 
deadiock.”’ Saat ae 

After reviewing the political aspects of war debts and 


reparations, which he insisted could not be separated 
from their economic aspects, Mr. Morgan said that the 
deduction to be drawn was that ‘‘while the economic stage 
was doubtless set for a business reversal, it is to the po- 
litical factors that we owe its peculiar virulence. Economic 
mistakes account for the depression, but political forces 
have turned it into a panic.’ 
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**While the inter-Allied debts nominally are strictly finan- 
cial obligations,’’ he said, ‘“‘practically they have proved far 
otherwise, and the political advantage has not been to us 
but mainly to France. From the moment that the size 
of the reparation debt was made contingent upon the size 
of the debts owed to us, the latter became a means of peg 
control over Germany.”’ 








Lausanne Conference on Reparations to Be Held 
June 13. 


Monday, June 13, has been tentatively fixed for the 
opening of the Lausanne Reparations Conference, said 
Geneva advices, April 13, to the New York “Times’’ which 
also had the following to say in part: 


Though the date is nearly settled, it cannot be contended that any 
progress has been made in arranging a program. 

By June 13, the French Parliament which will be elected in May will have 
begun sitting and will have had an oportunity to show its general political 
tendency. Whatever government comes into office it will have declared 
its policy and probably will have had it approved. And it is on what 
happens in France more than on anything else that the Lausanne program 
depends. 

At present the situation seems to be completely deadlocked and the only 
prospect is that at Lausanne there must be an extension for six months or 
more of the present moratorium. For, since February, when the date of the 
Conference was postponed until June, every suggestion that has been made 
has met with immediate opposition. This happened to the British sug- 
gestion for an extended and possibly complete moratorium for Germany 
conditional on the payment of 400,000,000 marks ($94,800.000 at present 
exchange rates) annually for a period to be fixed at Lausanne. It happened 
to the French scheme for floating a large German railway loan to cover all 
payments. 

Reich Hopes for Full Inquiry. 

Germany seems still to entertain some hopes that the Lausanne con- 
ference will be what was promised when the postponement was announced 
on Feb. 13—a complete investigation and settlement if possible of the 
whole inter-European financial problem, including reparations. Spokes- 
men of the German Government here declare there will be intense dis- 
appointment in Germany if this result is not obtained. 

But no one finds the prospects at all bright that this program will be 
fulfilled or even attempted. Unless the combined events of the French 
elections and the arrival of Secretary Stimson bring about some radical 
change in the situation, almost the only thing that is hoped for is a six 
months’ extension of the moratorium which, by coincidence, would last 
beyond the date of the United States elections and expire just before the 
next allied payments to the United States fall due. 


An item regarding the decision to hold the Lausanne Con- 
ference in June igi in our issue of Feb. 20, page 1290. 


Banks Which Founded Bank for International Settle- 
ments Asked to Absorb Unissued Shares. 


At the meeting at Basle, on April 11, of the directors of 
the Bank for International Settlements, it was decided to 
ask the seven founding banks to absorb 26,400 unissued 
shares of the Bank for International Settlements in equal 
proportions at par. 

The following, from Paris, is from the ‘Wall Street Jour- 
nal” of April 8: 


Subscription by the seven original founders of the Bank for International 
Settlements to the unissued shares, which will be one-quarter paid up, 
involves mobilization of 16,500,000 Swiss francs since the shares must be 
offered at par. Actual Paris quotation on B. I. 8. stock is 1,700 French 
francs compared with parity of 3,078 francs, and the high of 6, 500 francs. 











George B. Roberts Succeeds His Father George E. 
Roberts as Member of Gold Delegation of League 
of Nations. 


George E. Roberts, who has been a member of the gold 
delegation of the Financial Committee of the League of 
Nations since May 1930, will be succeeded by his son, George 
B. Roberts, Vice-President of the National City Bank, it was 
announced on March 26, at which time it was stated that 
the younger Mr. Roberts would sail on April 1 to attend 
a conference of the delegation at Geneva next month. The 
New York “Times,” March 27, said: 

The delegation, which was appointed three years ago by the Financial 
Committee of the League of Nations, was organized to investigate the 
reasons for the fluctuations in the purchasing power of gold and to 
study the effects of these changes. Its 10 members include representatives 
of Great Britain, France, Belgium, Poland, Cxechoslovakia and the 
Netherlands. 


George E. Roberts resigned as Vice-President of the National Oity Bank 
in January. His son became an officer of the bank in the same month. 





Attempt to Assassinate President Luther of German 
Reichsbank. 


Regarding the attempt to assassinate President Luther of 
the German Reichsbank, we quote as follows from a Berlin 
cablegram to the New York “Times”: 


An unsuccessful attempt on the life of Dr. Hans Luther, President o@ 
the Reichsbank and former Chancellor, was made to-night. A young man 
fired at him with a revolver at close range es he was standing on the 
platform of the Potsdamrer station beside a train that was to take him 
to Basle, Switzerland, for a meeting of the Bank for International Settle- 
ments. 
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The bullet grazed Dr. Luther’s arm near the elbow, causing a slight flesh 
mound. At first he insisted that he was uninjured, and it was only after 
he had left on the train that those who were accompanying him insisted 
upon examining his arm closely and found the wound. It was said to 
tbe harmless. 

The President of the Reichsbank was standing beside his sleeping-car 
talking to several officials of the bank when two well-dressed men ap- 

him. At a distance of about 12 feet one of them pulled a revolver 
out of the pocket of his brown overcoat and fired. 

Dr. Luther shouted, “Somebody has just shot me!” and at the same 
moment a railroad official jumped at the assailant and disarmed him. 
His companion tried to escape but was seized by a passenger. 

The two men did not put up any resistance. They ‘were immediately 
arrested and identified as Werner Kertscher, 34, of Berlin, and Dr. Max 
Rosen, of Hamburg. It was Kertscher who fired the shot. 








Senator Paul-Boncour Named Delegate to League of 
Nations Succeeding Aristide Briand. 


Senator Joseph Paul-Boncour was named, on April 6, as 
France’s permanent delegate to the League of Nations to 
take the place of the late Aristide Briand. 





Canada Increases Sales Tax and Import Excise Tax— 
Canadian Budget Proposals Also Call for Increase 
in Corporation Taxes—Individual Exemptions Cur- 
tailed. 


An increase in the basic rate of the Canadian sales tax, 
applying to domestic, as well as imported products, from 
4 to 6%, and an advnace in the special excise tax on imports 
from 1 to3%, both e’fective from April 7 1932, were included 
among the annual budget proposals presented to the Cana- 
dian Parliament by Finance Minister E. H. Rhodes on 
April 6, according to a telegram received by the Depart- 
ment of Commerce from Commercial Attache Lynn W. 
Meekins at Ottawa. The purpose of these and other tax 
increases proposed is declared to be to balance the Dominion 
budget. Regarding the proposals the Department of Com- 
merece April 8 further said: 


Owing to the approaching Imperial Economic Conference, now scheduled 
to assemble at Ottawa on July 21, the Minister of Finance declared that no 
tariff changes are proposed in connection with this year’s budget, other than 
the extension for another year, to March 31 1933, of the special rates of 
import dury on repair parts for agricultural implements and machinery. 

The list of products hitherto exempted from the sales tax is slightly cur- 
tailed. The most important goods now made taxable are: milk foods (other 
than condensed and powdered milk), prepared cereal foods, and imported 
lard (domestic lard still tax exempt); lard compound and similar substances 
made from animal or vegetable stearine or oils; substitutes for butter or 
jard and materials for use in their manufacture; extract of rennet; bakers’ 
cakes and pies; ice cream; and usual coverings to be used for covering tax- 
exempt goods, and materials for use in their manifacture. Biscuits of all 
kinds are now subject to the ful) tax instead of the half rate. 

Allfarticles produced by blind labor under institutional auspieces are 
placed on the tax-exempt list. 

Largor Deficit Reported. 

A deficit was reported in the Government’s financial accounts for the 
fiscal year ended March 31 1932 at 119,505,000 Canadian dollars, the 
difference between revenues of $335,741,000 and expenditures of $454 ,246,- 
000. The deficit last year was $83,845,000 with revenue at $356,215,000 
and expenditure at $440,060,000. 

}* The generally lower level of Cznadian business in the past year and in par- 
ticularly, the smaller volume of imports which have always contributed 
heavily to the Government’s income, are the large factors in the revenue 
decline. This, however, is decidedly less steep than in the previous twelve 
month period, partly as the result of various tax increases, including the 
increase in the sales tax from 1% to 4%, the heavier income tax on corpora- 
tions, which was raised to 10%, increased postage and the 1% special 
excise on imports. These new taxes, when they were imposed last June, 
were expected to provide approximately $78,000,000 additional revenue, 
and to raise the year's receipts to $399,251 .000 instead of the $356,215,000 
actually realized. 

} On the expenditure side, the five cents per bushel bonus on Prairie wheat 
and the heavier demands for unemployment relief for which the Government 
received a blanket authorization from Parliament, are probably the out- 
standing items. In addition, the Federal Government has undertaken 
to bear a larger portion of pensions expenditure, and has subsidized the do- 
mestic coal producers in substantially increased amount. 

Because of the exchange situation, the foreign debt service has been 
heavier and the Government is reported to have extended financial assist- 
ance to various Provinces which have experienced unusual financial diffi- 
culties as the result of declines in their own revenues. 

As compared with the accumulated deficit of approximately $200,000.000 
in the last two years, the Dominion floated an internal 5% bond issue last 
Nov., subscriptions to which were reported to have amounted to about 
$250,000,000. The direct debt of the Federal Government on Dec. 31 last 
was $2,900,495,000 exclusive of the obligations of the Canadian national 
railways. 

It is proposed to increase the income tax on corporations from 10% to 
11%. The new tax would be 3% higher than the 1929 rate, and effective 
on the incomes for 1931. 

The basic rates of tax on individuals would be increased 25%. The 
1930 rate ranged from 1.6% on net taxable incomes under $2,000, 4% on 
incomes between $4,000 and $5,000 to 13.8% on incomes between $15,000 
and $16,000 and 40% on incomes in excess of $500,000. 

The budget proposal also places a surcharge of 5% on net incomes exceed- 
we $5,000. This makes a total increase of 30% over and above the 1930 
It is proposed to lower the present exemption of $3,000 for head of a 
family; $1,500 for single persons, and $500 for dependents. This would be 
applicable to 1931 incomes. 


The following relative to the budget proposals (Canadian 
Press) from Ottawa April 6) is from the Montreal “Gazette:” 


To balance the Budget by increasing the revenue $55,000,000, Hon. E. 
N. Rhodes, Minister of Finance, in his Budget speech in the House of 
mmons this afternoon, announced the following tax changes: 





Financial Chronicle 


April 16 1932 


Sales tax increased from 4% to 6%. A limited number of articles, not 
primary products, now exempt, are made subject to the sales tax. The 
sales tax changes are effective April 7. 

Excise tax on all goods imported into Canada iacreased by 2%. 
rate, 3%. 

Income Tazes.—The personal exemption in income taxes is reduced, for 
those with dependents, from $3,000 to $2,400, and those without depend- 
ents, from $1,500 to $1,200. 

The 20% reduction now allowed from tax payable under established 
schedule of rates is discontinued. 

In addition, 5% surcharge on the amount of tax payable is to be imposed 
on all taxpayers, personal and corporate, with net incomes in excess of 
$5,000. The corporation rate is iacreased to 11%. Provisions relating to 
family corporations will be repealed. 

Income tax changes will apply to taxes on the 1931 income. 

Insurance Tazes.—The tax of 1% on premiums received by insurance 
companies, except life, marine and certain forms of mutual fire companies, 
isre-imposed. British and foreign companies, maintaining deposits with the 
Dominion, will also pay this tax. Tax of 15% is imposed on gross premiums 
paid to other insurers. 

Chegue Tazes.—On cheques, money orders over $5.00, and on promissory 
notes, bills of exchange, etc., the rate is increased from two cents to three 
cents on amounts up to $100. and six cents over $100. 

A five-cent tax is placed on telegrams, cables and radio messages, and 
long-distance telephone calls. 

On railway sleeping car berths, the tax will be 10%, with a minimum 
of 25 cents, and ten cents on chair car tickets. 

These special taxes on cheques, tickets and messages will become effec- 
tive May 2. 

In view of the near approach of the Imperial Conference, the minister 
stated, no change is made in customs tariff, except on one item relating to 
extension to March 31 1933, of special rates on repair parts for farm 
implements. 

The Budget debate will open next Monday, when J. L. Ralston (Lib., 
Shelburne-Yarmouth), chief Opposition financial critic, will turn his guns 
on the financial statement and tax proposals of the Government. 


Budget Financial Summary. 
1931-32. 


Ordinary expenditures in 1931-32 were $19,000,000 less than estimated, 
totalling $378,700,000. 

Ordinary revenues, greatly reduced by reason of lower yield from taxa- 
tion, were $327 ,700,000. 

Deficit on ordinary account, 1931-32, $51,000,000. 

Expenditures not provided from income: Special (net), including un- 
employment and farm relief, $48,000,000; capital, $16,900,000; loans (non- 
active), $3,300,000—resulting increase of debt, $119,500,000. 

Expenditures on unemployment and farm relief, 1931-32, $38,250,000; 
bonus, $11,000,000. 

Expenditures on employment and farm relief, 1931-32, $38,250,000; 
wheat bonus, $11,000,000. 

Government ended year with cash balance of $53,000,000. 


1932-33. 

Estimated expenditure, ordinary and capital, in 1932-33, $379,500,000, 
a reduction from the previous year of $25,400,000 after absorbing an in- 
crease of $12,700,000 in interest on public debt. 

Controllable expenditures of the Government on the usual services have, 
under the estimates for 1932-33, been reduced $35,800,000, or 20% from 
the previous year. 

Revenues under existing taxation are estimated at $319,000,000, and 
ordinary expenditures $369,000,000. 

New taxation will, it is estimated, yield $55,000,000, balancing current 
account and leaving a surplus of $4,300,000. 

Provision is not fully made from revenues for capital expenditures or for 
unemployment relief or railway deficit, although any improvement in 
business would be immediately reflected in increased yields from taxation 
and would correspondingly improve budget position on all counts. 


New 








Council of League of Nations Defers Aid for Small 
States—Shelves Action for Austria, Hungary, Bul- 
garia and Greece Until Next Session, May 9. 


The Council of the League of Nations met on April 12 
in a publie session under the presidency of Premier Tardieu 
of France specially called to consider the League Financial 
Committee’s report on the urgent need of helping Austria, 
Greece, Bulgaria and Hungary. The Geneva correspondent 
of the New York ‘‘Times’’ under date of April 12 reporting 
this, added: 


The meeting was completely dominated by the four great European 
powers—France, Britain, Germany and Italy—whose delegates alone spoke. 
They ‘‘all agreed on the urgency of the problem,”’ as Dino Grandi of Italy 
summed it up, and they then agreed to do nothing about it until May 9, 
when the Council’s next regular session begins. 

They explained that they had already decided at the Danubian confer- 
ence in London that they must first have the committee of experts ap- 
pointed there examine this report and they asked the Council to authorize 
the financial committee and technical organizations of the League to col- 
laborate with these experts until the May session. 

The Council adopted all this in a resolution that to the surprise of 
League officials M. Tardieu, forgetting the usual procedure, pushed through 
before the four States concerned had a chance to state their case. All 
possibility of action having thus been checked, they will be heard by the 
Council Thursday. 

Teli of London Meeting. 

M. Tardieu, Sir John Simon, Signor Grandi and Dr. Bernhard von 
Buelow in turn told the Council about their London meeting. M. Tardieu 
then summed up by saying that they were agreed on the results of those 
talks and that each of them “reserved complete freedom to affirm at the 
Lausanne conference their viewpoint on the cause and events with which 
they had dealt at London.’”” No one had mentioned the second point 
until M. Tardieu threw it into his summary. 

There are some indications that M. Tardieu, believing Germany fears 
both a Central European crash before the Lausanne conference begins 
and the effects of such a crash upon herself, hopes to do a little bargaining 
with Berlin as between the Danubian situation and reparations. 

The French Premier was due to return to Paris tonight but changed 
his plans again at the last moment and decided to devote one more day 
to the Geneva talks. 

A luncheon has also been arranged for tomorrow, designed to bring 
together not merely the financial experts of the four great powers but such 
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Politico-disarmament experts as Rene Massigil of France, A. G. M. Cado- 
gan of Britain, and also, it is understood, representatives of the Danu- 
bian States. 

See Breakdown Near. 

League financial circles are not so sure that the great powers, in shelving 
for a month the financial committee's report, will be able thereby to keep 
shelved the situation with which the report deals. 

The first breakdown is expected in three days, for, as the committee's 
report stressed, Bulgaria has to meet some monthly obligations April 15. 
The committee found that the Council ought to let Bulgaria cut these 
Payments in half until September. Mainly through hope of obtaining 
this, Bulgaria was persuaded not to default completely on these payments 
last month. 

Greece, for which the Committee recommended a $10,000,000 stop-gap 
loan, also has some heavy payments to make soon. They include amorti- 
zation of the pre-war debt guaranteed by the British, French and Russian 
Governments. If it is suspended, it is plain that most of the guarantee 
burden will fall on France. 

Austria, for which the Committee recommended a $13,500,000 stop- 
gap loan, is the source of most concern. 

The only grain of hope in the session was a remark by Dr. von Buelow, 
representing Germany, whose attitude was one of the main causes of the 
London conference’s failure to reunite the Danubian States. He tried to 
minimize its failure, and said that the world had greatly exaggerated its 
difficulties. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Feb. 29 1932 with the figures for Jan. 30 1932 
and Feb. 28 1931: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
CANADA. 









































Assets. Feb. 29 1932.|Jan. 30 1932.|Feb. 28 1931. 
Current gold and subsidiary coin— $ $ 3 
th Ms cites hin atk bhai inliascalandiidiin wcan 42,871,998 44,676,067| 47,949,221 
Baik ck crc cimtovcnsitarkshc o.nicsan wrernoe 19,721,951 20,235,092 26,475,727 
Pa os as Se Re 62,593,953} 64,911,161 74,424,949 
Dominion notes— 
I a a eee cll ge ea 123,804,452; 131,097,457) 102,859,171 
RR RRR RTH SS 9,526 9,636 17,951 
inte sicak: iin, atsiiadbiie ced ieee deal 123,813,981) 131,107,095) 102,877,125 
Notes of other banks.........._....-- 12,713,746 11,069,388 13,076,069 
United States & other foreign currencies_ 13,213,996 13,643,419 16,168,127 
Cheques on other banks_._....___---- 81,033,375 73,194,903; 93,071,279 
Loans to other banks in —— secured, 
Te SOONG is gi) iehimmad: > dtedin bell’ <o@meee Sew 
Deposits made with and ears due 
from other banks in Canada_-_.-.-__-_- 3,072,751 3.727,517 4,944,137 
Due from banks and banking correspond- 
ents in the United Kingdom________- 7,889,366 5,634,808 4,130,738 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
ie te ee ee eee 71,471,059 92,299,280; 103,580,311 
Dominion Government and Provincial 
Government securities.........._.-- 460,030,113) 467,558,278) 426,901,296 
Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian.___...--.-- 142,735,279| 144,874,846) 164,295,595 
Railway and other bonds, debs. & stocks 60,985,568 51,285,785 62,796,333 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suffi- 
client marketable value to cover___-_-- 129,767,733} 131,174,742) 186,435,667 
Elsewhere than in Canada_____-_-- 98,954,493 65,917,084| 132,048,289 
Other current loans & discts. in Canada_|1,063,394,898)|1,070,718,470 1,115,837,914 
ND Bs. cee cde debe Stu 190,654,928 189,726,460) 222,264,107 
Ris Ok Be Comes, O86 Cheek tian co hana 2. nema 
Loans to Provincial Governments - ____- 56,237,585 43,442,451| 24,439,279 
Loans to cities, towns, municipalities and 
oii oi din ick ices wow 139,291,699! 132,864,154 117,336,918 
Non-current loans, estimated loss pro | 
ipl ne lt et Metis ES gl, 10,863,877 10,686,746 7,800,748 
Real eztate other than bank premises_-_ 6,650,184 6,580,375) 6,070,292 
Mortgages on real estate sold by bank_-_ 6,262,595 6,293,232 6,962,646 
Bank premises at not More than cost, | 
less amounts (if any) written off____- | 79,988,547| 79,913,747! 78,622,032 
Liabilities of customers under letters of| 
ee ee ee | 49,732,168 51,353,335 76,706,486 
Deposits with the Minister of Finance for! 
the security of note circulation.____ _- 6,822,186 6,822,186) 6,797,431 
Deposit in the centra! gold reserves_-__-_- 20,081,732 21,581. 732) 25,430,866 
Shares of and loans to controlled cos___}| 12,470,336 12,748, 323, 11,384,794 
Other assets not included under the fore-} 
going heads - - --- 2, eG ee sees = 1,657, 755 1,796,177) 1,826,498 
pi SC aT eae l2, 912, 884, 050 2! 900. 925, 794 3, 086, 230, 030 
Liabilities. 
Mates ta clseulation. j2< 55565 ddc Secu 134,291,993) 133,673,369) 143,670,894 
Balance due to Dominion Govt. after de- | 
ducting adv. for credits, pay-lists, &c- 79,764,052 94,650,375 83,908,230 
Advances under the Finance Act______- 35.500.000|  43.000,000! — 8,500.000 
Balance due to Provincial Governments. 20,055,312} 20,577,890 25,688,372 
Deposits by the public, payable on de- 





mand in Canada 
Deposits by the public payable after no-| 
tice or on a fixed day in Canada____-- | 


496,487,296) 506,942,776, 542,510,276 
j 
1,390,075,363! 1,368,278,419'1,435.523,785 





Deposits elsewhere than in Canada_---_- | 305,818,182! 296,184,569) 360,539,590 
Loans from other banks in Canada, se- | 
cured, including bills rediscounted....| -------- OR eee ee, egg Ree 
Deposits made by and balances due to } | 
other banks in Canada__...-._-.---_- 9,835,474: 9,950,161) 14,926,428 
Due to banks and banking correspond-! 
ents in the United Kingdom_______-__| 4,787,233 3,678,573; 4,730,939 
Elsewhere than in Canada and the 
Wes MineGom... ..ceccercss 52,022,156 41,856,537 54,129,226 
pe ai ee a la 2,568,542 3,110,074 4,576,382 
Letters of credit outstanding._..-..--- | 49,732,168 51,353,335 76,706,486 
Liabilities not incl. under foregoing he ads| 2.766,947 2.7092 413 3 321,680 
Dividends declared and unpaid---_----- 3,516,033) 1,344 105 3.518,035 
Wess or reserve Tune... ~~ ecccccecce 162 000 000! 162.000 000, 112,225.000 
7 EES SR eres | 144 560,000; 144,500 aor! _ 145,024,560 


en oe aera ae 


Total liabilities ____._-- u 2 892 72N 802'2 882 R92 638 3 N69 499 R83 


Note.—Owing to the omission of the cents in the official reports, the footings in 
the above doe not exactly agree with the totals given. 











Transvaal Gold Production Rises to New High Record. 

Output of gold in the Transvaal during March reached a 
new high monthly record, said a London cablegram, April 9, 
to the New York “Times,’”’ which went on to say: 


As reported by the Johannesburg Chamber of Mines, last month’s pro- 
duction was 960,035 ounces, comparing with 914,012 in February and 
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with 910,998 in March of 1931. The previous high record was 945,113 
last October. 

In March of 1929 Transvaal production was 866,529 ounces, and for the 
three months it was 2,558,265. In the past three months it reached 


2,761,794 ounces. 








More Gold Produced in Philippine Mines—Combined 
Output of Two Major Companies in 1931 Reached 
New High Level. 


In its March 20 issue, the New York “Times” published 
the following from Manila, Feb. 15: 


Gold production in the Philippines reached a new peak during 1931, 
according to the report of Judge W. Haussermann, President and General 
Manager of Benguet Consolidated Mining Co. and of the Balatoc Mining 
Co. These two units, the major producers in the Philippines, up to the 
present time had a combined production for the year valued at 6,147,020 
pesos. 

Due to the high grade character of the ore, moreover, it has been pos- 
sible, with that amount, tc hold production costs to a reasonably low 
proportionate level, so that the net profits of these companies are over 
half the total recovery. 

Of more eventual importance, however, than the high recovery and large 
profits for the year is the fact that 1931 marked a definite increase in 
available ore reserves. In spite of the heavy production at Benguet, the 
reserves were increased from approximately eight million pesos to over 14 
million pesos, while the Balatoc holdings, already rich in reserves, 
reported an increase of more than a million pesos during the year, bringing 
their holdings up to 15,000,000 pesos. 








Alaska Produced More Gold in 1931—Decline 


Shipment to United States. 


An increase of more than one million dollars in ship- 
ments of domestic gold and silver, and an increase in ship- 
ments of fresh, frozen, and canned fish over the previous 
year, were bright spots in Alaskan economy during 1931, 
according to a radiogram to the Department of Commerce 
from Alaska Territorial Chamber of Commerce, Juneau. 
Lower price levels, however, it is stated, were responsible 
for a decline of 8% in total shipments to Continental United 
States during the year. In announcing this, April 8, the 
Department said: 


Purchases from Continental United States were 28% less than during 
the preceding year, due to lower price levels, and smaller purchases, par- 
ticularly of metal manufactures, certain kinds of machinery, and con- 
struction equipment. Purchases of mining and quarrying machinery, how- 
ever, were well maintained due largely to renewed activity in gold mining. 

Production of gold in 1931 was valued at $9,169,000 compared with 
$7,662,000 for 1930, but silver declined in value from $180,000 to $90,000, 
and copper from. $5,431,000 to $2,080,000. The outlook for gold mining 
this year is very promising in both lode and placer mining, particularly 
in the Fairbanks and Nome districts. Copper production, however, is 
not expected to increase until metal markets improve. 








Speyer & Co. Announce Receipt of Remittance for 
Payment of May 1 Coupons of City of Dresden 
Bonds. 

Speyer & Co., as fiscal agents, announce that they have 
received the regular remittance for payment of the May 1 
1932 coupons of the City of Dresden 20-year 7% sinking 
fund gold bonds of 1925. 





Tenders Invited for iia ate: 6 of Bonds of City of 
Cordoba Through Sinking Fund. 

Ames, Emerich & Co., Inc., as fiseal agents for the 10-year 
7% external sinking fund gold bonds due Nov. 15 1937 of 
the City of Cordoba has invited tenders at prices below 
par, exclusive of accrued interest, for the sale to them of 
bonds of this issue to the extent of $53,871.01 now held in 
the sinking fund. Tenders will be opened at 12 o’clock 
noon on April 20 1932. 





Treasury Department Includes Foreign War Debt 
Payments in Budget—-Resumption at End of 
Year’s Moratorium Expected, According to Sec- 
retary Mills. 


The Treasury Department is expecting foreign govern- 
ments to resume their war debt payments at the end of the 
one-year moratorium and has included the payments in its 
budget estimates for the fiscal year 1933, Ogden L. Mills, 
the Secretary of the Treasury, stated orally April7. Noting 
this, the ‘‘United States Daily’’ of April 8 said: 


If for some reason the payments are not resumed, the Federal Government 
will be that much short of a balanced budget, the Secretary said, ‘‘but if 
we did not include them in our estimates there would be only one inter- 
pretation: That we did not expect the payments just as I see Germany has 
not included reparations in her budget. And that isn’t the case.’’ 

Payments from foreign governments due in the fiscal year 1933 total 
a little tess than $270,000,000, Secretary Mills said, about $50,000,000 of 
which is principal, which would automatically go toward the reduction of 
the American public debt. The remainder, $220,000,000, is interest 
payments and may be divided between the debt and general funds. Ad- 
ditional oral information made available follows: 

Almost all of the 1933 payments come from the four principal allies 
in the war—Belgium, France, Great Britain and Italy—whose combined 
payments would be $254,740,000. Great Britain makes the largest pay- 
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ment, $171,500,000. The others are Belgium, $8,450,000; France, $60,- 
000,000, and Italy, $14,790,000. 

Under the one-year moratorium, which runs from July 1931 to July 1932, 
the United States refrained from collecting about $124,000,000 from 16 
mations. This sum is to be paid gradually over a period of years. 








Notice by New York Stock Exchange Regarding Trans- 
actions in United Kingdom of Great Britain and 
Northern Ireland 5% War Loan 1929-1947 Interest. 


The New York Stock Exchange issued the following notice 
on April 13: 

Notice having been received thay the United Kingdom of Great Britain 
& Northern Ireland 5% War Loan 1929-1947 will be quoted in London 
ex the June 1 1932 coupon on April 26 1932: 

The Committee on Securities rules that transactions made beginning 
April 26 1932 shall be ex the June 1 1932 coupon; that beginning Wednesday, 
April 27 1932, said bonds to be a delivery on all contracts theretofore made 
must carry the Dec. 1 1932 and subsequent coupons; and that in settlement 
of transactions made bcginning April 26 1932 and prior to June 1 1932 
there shall be deducted from the contract price an amount equal to the 
difference between the value of the coupon at $4.8665 per pound sterling 
and the accrued interest which otherwise would have been paid by the 
purchaser. 

ASHBEL GREEN, Secretary. 








Grand Council of Fascism (Italy) Declares in Favor 
of Renunciation of Reparations and Cancellation 


of War Debts. 


The Grand Council of Fascism came out flatly in favor of 
renunciation of reparations and cancellation of war debts 
In a resolution adopted at a session presided over by Premier 
Mussolini, which lasted until earning morning, April 9. 
Reporting this, the Associated Press in Rome cablegrams 
April 9 said: 

The settlement of the reparations-war debt problem is the first neces~ 
sary step toward the economic recovery of the world, the resolution declared- 

The Council, which is the Government's official advisory body, took 
this position after a detailed discussion of the entire international] situation. 

A statement handed to the press after the meeting said that the cause 
of the business depression was more political and moral than economic. 

The statement contained these principal recommendations: 

1. Settlement of the question of reparations and war debts. 

2. Removal of the shackles on international trade. 

3. Solution of the economic difficulties of the Danubian and Balkan 
countries. 

4. Revision of the peace treaties. 

5. An end to too frequent international conferences. 

Something must be done to restore international commerce before a 
condition of ‘‘total anemia’’ has been reached in the trade of aJl countries, 

he Council's statement said. 

The communique did not go into the details of any of the recommen- 
dations. In reference to the Danubian question, concerning which Italy, 
Germany, France and Great Britain failed to reach an agreement at the 
conference in London this week, it was merely pointed out that 70,000,000 
people reside in the countries affected. 

The peace treaties “carry in themselves the causes of inquietude and 
of a new war,’ the Council declared. It recommended that these treaties 
be revised through the League of Nations. 

Too frequent international conferences, the statement asserted, instill 
false hopes in the people. 





= 


Jules Jusserand, Former Ambassador to United States, 
in Radio Message Seeks to Justify French Motives 
in Insisting on Reparations Payments and Import 
Quotas. 


Jules Jusserand, former Ambassador to United States, 
in a transatlantic message broadcast from Paris, April 10, 
pleaded for less sarcasm and more brotherly love between 
France and the United States. He spoke in the International 
Radio Forum formed by Ira Nelson Morris the week previous 
as a non-commercial organization to ‘‘stimulate intelligent 
public thinking on a wide range of problems in both con- 
tinents.’’ Associated Press accounts from Paris, from which 
we quote, added: 


The former Ambassador said he had heard that French merits had 
been overshadowed by magnified faults in American eyes. 

“I hear we have been described as militaristic defaulters and Shylocks 
and were establishing quotas to cramp foreign, especially American, trade. 

“Our defense expenditure is now 23% of the total budget, whereas it 
was 32% before the war.” 

M. Jusseraad said the trade quotas were unsound, but with an adverse 
balance of trade it was ‘‘perhaps excusable to reserve part of the markets 
for our own people.” 

The speaker asserted fortresses were being built on the northern frontiers, 
but continued: 

“Will you change your neighbors? 
dians."’ 

A program in the new forum every two or three weeks at the start is 
contemplated, possibly to be increased soon to a program a week from 
each side of the Atlantic. 


From the Paris account to the New York “Times” of 
April 10 we take the following: 


M. Jusserand, who, as Ambassador, did much to make France under- 
stood and loved by Americans, pleaded again for friendliness in these 
trying times when the United States is hearing such harsh things about 
France. The former Ambassador sought to justify French motives in 
insisting on security, reparations payments and import quotas. 

Speaking “‘in a tone of affectionate reproach to a dearly beloved brother,” 
he asserted that the United States attitude was far from blameless in the 
same matters. 

“Less ambition to the detriment of others and more charity,” was his 
final plea 





Take ours and give us the Cana- 
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Mr. Morris in introducing M. Jusserand explained the purpose of the 
international radio forum. 








Attack on American Dollar by Paris Newspapers— 
Apology After False Report of Closing of National 
City Bank—State Department Reported Consider- 
ing Protest of Bank. 


Indicating that the State Department at Washington 
will consider carefully the protest of the Paris branch of 
the Nationa] City Bank of New York against a false report 
published in Paris on April 7 that the Bank had suspended 
payments, a Washington dispatch (April 7) to the New 
York ‘“Times’’ stated: 


The Department, however, withheld judgment pending receipt of the 
protest and a report from the American Embassy in Paris. 

Attention is expected to be given primarily to determining whether the 
press attack, which appears to be a campaign to depress the dollar, is of 
French Governmental inspiration. If not, it is doubted here that there 
will be any substantial grounds for officia] representations. 

Because of the tradition in this country of a free press, the State De- 
partment seldom makes representations to a foreign Government because 
of press reports. A conspicuous exception occurred on Jan. 13 when Hugh 
8. Gibson, Ambassador to Belgium, protested to Paul Hymans, Foreign 
Minister, against repeated and violent attacks by certain industrialist 
newspapers in Belgium on the American Government and President Hoover. 

These papers charged that Mr. Hoover, in supervising Belgian relief. 
was a party to a scheme to make money out of Belgium, and questioned the 
good faith of the United States Government in its relations with Belgium. 

M. Hymans apologized to Mr. Gibson and said the attacks did not rep- 
resent the official Belgian attitude. 

The attack on the dollar, which h2 +5224 42 722)p2} eporadizaliy in the 
French press and in other Eurepzaa (ouaiti23, ia) .viaveai Wile alarm 
here, according to officials. Ther2 i: every confides?: i‘ wa trelssrated 
to-day in the soundness of the dollar ani o jAmsrizs 3 ficansi: asi ete- 
nomic condition. 

Secretary Mills and other Treesury officials declined to comment on the 
incident, but Senator Reed when informed of the reports from Paris, said: 

“The campaign against the dollar has been conclusively stopped by the 
Glass-Steagall bill. The campaign is certainly doomed to failure. Enemies 
of the American dollar will not be able to break it down by reports like the 
one said to have bees circulated in Paris.”’ 

The ‘‘Times”’ also said in its April 8 issue: 

Officials of the Nationa] City Bank had no comment to make yesterday 
on the publication in a Paris newspaper of the false report that the bank 
had suspended beyond remarking that the report was so palpably absurd 
as to require no refutation. Other bankers expressed keen regret and indig- 
nation at the incident. ; 

From the same paper we take the following from Paris 
April 7: 

Attacks on the American dollar, which have been occurring sporadically 
in recent months, reached a climax to-day in the publication in the Parisian 
newspaper ‘‘L’Ordre”’ of a false report that the National City Bank of New 
York had suspended payments. The National City directors have lodged 
official protests with the State Department at Washington and with the 
French Government. It is believed these protests will have far-reaching 
results 

The American Embassy here is ‘‘taking a very serious interest’’ in the 
jibel on the bank, and Premier Tardieu himself, to whom the National 
City officials immediately protested, is understood to have promised vigor- 
ous action. 

The publisher of “‘L’Ordre’’ went to the National City branch here this 
afternoon and, it is said, offered full apologies, stating that the article 
was printed without his knowledge and promising a complete retraction 
to-morrow. It is understood the bank officials informed him the matter 
was now in the hands of the French Government and the State Depart- 
ment, to which they referred bim. 


Other Attacks Made. 

American financial circles are deeply stirred and feel the time has come 
to put an end to such attacks whose sole object is said to be speculation 
against the dollar. To-day the dollar closed at 25.32 francs, which is well 
below the gold point and two points below yesterday's closing, when the 
dollar also had been subjected to heavy pressure. 

It is noteworthy that the report on the bank was only one of many attacks 
on the American financial and economic structure in the Paris press to-day. 
The “Journal du Commerce” devoted its three firs. pages to editorials and 
articles intended to show weakness in the United States financially and 
industrially, as well as to prove that American business seeks to thrive at 
the expense of Europe. 

Other papers, such as the ‘Journal des Debats” and the ‘‘Paris-Midi,” 
alse attempt to demonstrate that the United States is in serious condition. 

The French Government, the Bank of France and the whole body of 
reputable French private banking interests are wholly in sympathy with 
the American efforts to stop this subversive campaign. National City 
officials expressed gratification to-day at the reaction of French banks 
and it is beyond dispute that the French officially and privately hold 
no fears for the present essential soundness of American finances. It is true 
there is disappointment over the budget situation and the continued weak- 
ness of Wall Street, but as yet no one here is worrying very much. 


Bourse is Perturbed. 


Much excitement was caused on the Paris Bourse and in finanria)] circles 
by the publication of the false report about the National City Bank. The 
Paris offices of the bank received many queries. All were referred to the 
Bank of France, which affirmed the solvent position of the American in- 
stitution. 

The American Embassy immediately began inquiries and got in communi- 
cation with Washington. 

The article in ‘“‘L’Ordre” declared in headlines: ‘‘What About the Dol- 
lar? National City Bank of New York Suspends Payments.’’ Then, 
after discussing a Gilbert C. Layton article in ‘“‘The London Economist” 
referring to the monetary sicuation in America, the article declared: 

“At the same time we learn from private sources that one of the most 
important banks in New York, the Nationa] City Bank, has suspended 
payments. This event, if confirmed, is of the very highest importance." 

This articie was on the streets early this morning 80 that when the National 
Cityg branch opened to-day bundreds of telephone ca)):from depositors 
and rom financiers were received by the bank’s officials. They preserved 
complete calm, declaring that the information published in ‘‘L’Ordre’’ was 
totally unfounded, and referring the customers to the Bank of France. 
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The New York “‘Sun”’ of April 8 published the following 
(United Press) from Paris that day: 

A complete apology was made to-day by the newspaper “‘L’Ordre,” 
which started a vigorous anti-dollar campaign here yesterday. 

“L'Ordre” which is owned by the French steel interests, yesterday pub- 
lished reports that one of the biggest banks in the United States had closed. 
The paper sought to explain to-day that the rumor was the result of a 
Private cable from New York, but obviously Premier Andre Tardieu 
had intervened and ordered an apology. 

Action taken by the French Government to-day against the morning 
financial paper ‘“‘La Force,"” which recently made violent attacks on the 
American dollar, was also considered for a time to be another move to halt 
the anti-American press campaign, but later the ac.ion was reported based 
On another matter. The paper is edited by Mme. Martha Hanau, the 
French ‘‘Ponzi,”” who in 1930 was sentenced to two years in jail for a gigantic 
speculation swindle. 

Paper Seized by Police. 

The paper was seized by the police to-day and later Mme. Hanau her- 
self was arrested. It was at first stated that the police action had been 
ordered by Premier Tardieu to whom a vigorous protest was made yester- 
day concerning the vicious false reports in a portion of the French press 
against the dollar. 

Later the police said Mme. Hanau had been arrested for publishing a 
secret document stolen from the office of Finance Minister Pierre Etienne 
Flandin. The document contained data gathered by police purporting 
to show Mme. Hanau had dealings with German and Russian diplomats. 

The dollar meanwhile rallied, closing above the gold export level at 
25.34 francs, after opening at 25.32. The pound sterling rallied, closing at 
95.87, compared with the opening of 95.50 and yesterday’s close of 95.90. 


From Paris April 10 a wireless message to the ““Times’’ 
said: 

French newspapers in their weekly financial summaries to-day devote 
much space to refuting American charges that they are waging a campaign 
against the dollar. The accusations are seen here as an attempt io hide 
what is called the serious situation of American finances. 

Fortunately, there is and has been a wide divergence of opinion between 
responsible financiers and newspapers with their gloomy forebodings, 
but the campaign undoubtedty is having an unfortunate effect on the gen- 
eral public. Typical of French newspaper opinion is the following quotation 
from Frederic Jenny’s editorial in to-night’s ‘‘Temps”’: 

“The resistance of Congress to the measures proposed by the Government 
to meet the enormous budget deficit arouses fears too natural to cail at- 
tention to. Ip the presence of these facts the doilar again has weakened, 
falling below the gold point, and shipments of the yellow metal from the 
United States to France, which were stopped for a long time, have been 
resumed. 

“It is false to speak in America of a supposed campaign against the 
doliar. The truth is simpler. The flight of capital is determined by a 
situation still unsatisfactory despite all measures undertaken to improve 
it, and such a flight automatically has depressed the dollar exchange."’ 

The “Liberte” and the ‘“‘Journal des Debats”’ print much sharper attacks, 
—— chiefly on the most vulnerable point nowadays of an unbalanced 

dget. 











Berlin Boerse Open—Dealings Orderly—Official Prices 
Somewhat Below Unofficial Quotations of Past 
Few Days. 


Regarding the resumption on April 12 of official quota- 
tions on the Berlin Boerse, we quote the following from 


Berlin from the ‘“‘Wall Street Journal’’ of April 12: 

Opening prices on the Boerse, where official quotations have been re- 
sumed for the first time since last summer, were somewhat lower than 
unofficial quotations during the last few days although orders were small. 
I. G. Farben opened at 84, Siemens & Halske at 95, A. E. G. at 22% and 
Reichsbank at 96%. 

The market presented a normal picture, with dealings carried out in 
orderly fashion. 

Success of the reopening of the Berlin Boerse will be determined in the 
next few days when there will be full public knowledge of quotations. Al- 
though the stock averages are only 12% under quotatiens of last Septem- 
ber, bankers here do not expect large selling orders, while, on the contrary, 
some buying of bonds is looked for. 

Tuesday the quotations on the Boerse were unchanged from the un- 
official prices of last week. Activity was small, due to the depressing 
influence of Wall Street. Compared with September prices, Salzdefurth, 
Gelsenkirchen and Reichsbalm preferred shares show improvement; I. G. 
Farben, Siemens & Halske and Reichsbank are only slightly lower, but 
A. E. G., United Steei, Hamburg American Line, Schultheiss and Karstadt 
shares have lost from one-third to one-half of their values. 

Shares of Dresdner Bank, Darmstaedter and Commerz und Privatbank 
are quoted at 23 compared with the new par of 30, while Deutsche-Disconto 
is quoted at 44 compared with parity of 40. First class 6% mortgage 
bonds are at 70, but municipal bonds average 50. United Steel bonds are 
quoted at 34. 

So that earlier forward transactions in leading stocks could be liquidated, 
official quotations were published for March 24, Compared with previous 
reports the position of some leading shares was as follows (in percent of par): 














Mar. 24 1932.| Dec. 2 1931. . 18 1931.| July 11 1931. 
(Offictal.) | (Unoffictal.)| (Offictal.) (Offtctal.) 
Banks— 
Berliner Handelges...... 82 80 63 101 
CE cise seatiobent 23 50 6235 100 
NE... taal tmismatisic 28 55 754 100 
DNR,  . cccaceckdda: 45 50 60% 100 
i 238 40 43 100 
Traffic— 
Hapag or Liloyd_-.------ 16 20 25 42 
7% Reichsbahn pret----- 71 60 6534 80 44 
Industrials— 
Ai i catiith ciiieimed 46 45 35 71 
BE cus chadnaee 28 28 43 85 
TEER. casstoeseaschens 90 90 9245 } 123 
Gelsenkirchen.......--.-- 32 24 30 } 54 
2 RA 53 43 49 i 99 
oo on od da eseren 7 10 11 24% 
Rhine Brown Coal.-.-..-- 158 133 114 146 
(ag A RL ag 73 | 63 56 103 
Salzdetfurth.----------- 1530S || S142 132 «|| ~—s(180 
Sehultheiss.........-.-- 40 38 85 117 
GE cua coddcdvndosd 169 108 101% 142 
United 3teciworks..-..--! 0 7 16 19 i 37 














From the same rarer {April 9) we take the following 
Berlin account: 
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The regulations for reopening the Berlin Boerse on April 12 forbid for- 
ward dealings in the majority of shares and bonds and provide for a single 
quotation daily through official brokers to whom all buying and selling 
orders must be reported. Exception is made in the case of 100 stock and 
30 bond issues, including the majority of shares formerly dealt in on a 
forward basis, but large bank shares are not included in this list. Quota- 
tions in this category will be free during the entire session. Industrial list 
in which forward dealings will be permitted has been extended and leading 
municipal and industrial bonds and foreign securities are included. 


Reference to the resumption of official quotations on 
the Boerse appeared in our issues of March 26, page 2247 and 
April 2, page 2428. 








Bank for International Settlements Reduces Interest 
on $90,000,000 Credit to German Reichsbank. 

The board of directors of the Bank for International 
Settlements on April 11 reduced the interest rate of the 
$90,000,000 credit to the German Reichsbank from 744% 
to 6%, effective from April 4 to June 4. 








Agreement Prolongs German State Debts—Foreign 
Short-Term Credits of Cities Also Covered by Year’s 
Delay on $58,310,000. 


The following from Berlin April 9 is from the New York 
**Times:’’ 

Negotiations for the maintenance of the foreign short-term credits of 
German States and municipalities were concluded tonight when British, 
Swedish, Dutch and Swiss creditors agreed not to withdraw their credits 
before March 15 1933. 

The total amount included in this standstiJl agreement is 245,000,000 
marks (about $58,310,000), of which the American share is 36,000,000 
marks. It is understood the American creditors will the agreement, 
especially as most of them are already pledged by individual agree- 
ments with German debtors. 

The interest rate on the debts has been fixed at 6%, as against 8 to 11% 
heretofore. The creditors have the option of revoking the agreement if 
the standstill accord on private German debts should be revoked. 

Ten days after the ratification of the agreement by the creditors, they 
are to receive 10% of their claims in foreign exchange 

The debtors involved are eight States and 22 municipalities. It is left 
largely to their discretion if they want to make partial repayments in marks 
on the blocked accounts. 


Regarding the agreement we also quote the following 
from London April 9 in the New York “Evening Post:”’ 

The Germans will redeem immediately 10% of the outstanding debt 
interest, the remainder to run at 6% minimum, with the proviso that such 
interest be 2% above the official discount rates of the creditors concerned. 
United States interests, although not represented in the negotiations, are 
expected to accede. 








International Syndicate Headed by Lee, Higginson & 
Co. Extends German Credit of $125,000,000. 


A eablegram April 11 from Berlin, is taken as follows 
from the New York “Journal of Commerce:’’ 


Negotiations have been completed with Lee, Higginson & Co. calling 
for the extension of the $125,000.000 loan made by it and an associated 
group to the German Government to November 1933. Interest will be 
paid at the rate of 6%. Ascale of gradual repayment has been established. 

The first repayment will be made in the middle of July of this year, 
when $15,500,000 will be paid. Of this sum only $12,000,000 in forcign 
currencies will be needed, as the balance is payable to German members of 
the international banking syndicate that advanced the loan. English, 
Swedish, Danish and Dutch banks were included in the group headed by 
Lee, Higginson & Co. 

92,000,000 Rm. To Be Repaid. 

From August 1932, to March 1933, payments will be made at the rate of 
3,000,000 reichsmarks monthly, the transfer of which into foreign curren- 
cies will be dependent upon conditions. Thus 92,000,000 reichsmarks will 
be repaid during the coming year on the loan. 


The same paper in its issue of April 12 said: 


Standstill Advances. 

At the offices of Lee, Higginson & Co. no statement was issued on the 
terms under which the German Government credit would be repaid. It 
was stated, however, that plans for repayment had been under negotiation. 

It was said in banking quarters that the proposal by the Reichsbank that 
cash advances to German banks under the standstill agreement bear a maxi- 
mum rate of 6% probably would not be approved by the New York bank- 
ing committee on German credits. 

Recently, a 7% maximum for cash advances was agreed upon. Bankers 
held that the rate of interest on such advances should be materially 
higher than rates charged for credits against which eligible acceptances had 
been pledged in order to provide a strong inducement to German debtors 
to supply eligible collateral. 


We also quote the following press account from Berlin 
April 12 regarding the extension of the $125,000,000 granted 
by the syndicate headed by Lee, Higginson & Co. 


Terms provide for 15% repayment in July 1932, in foreign exchange and 
the remainder between November 1932 and November 1933; interest on the 
loan will be 6%. 








Reichsbank Rate Cut Prompted by Market Conditions 
—Unusual Ease of Open-Market Rates Said to 
Have Made Official Reduction Unavoidable. 

Advices from Berlin April 8 to the New York ‘“‘Times’’ 
said: 


The Reischsbank’s decision on a further reduction of its discount rate 
by % of 1% to544% was the result of increasing ease in the money market. 
The unusually rapid and complete return ef the money market to com- 
parative liquidity after the end of the first quarter had already led to a 
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further reduction in the private discount rate on Thursday (April 7) from 


5% to 5%%. There had already been a similar reduction of % of 1% 
earlier in the week. 

The demand for private discounts and Treasury notes had therefore 
been large, and call money at the end of the week was readily available at 
6% @7%%. Opinions as to the reason for this money market ease are 
divergent. While in some quarters it is argued that the very low rate of 
industrial production has released funds, it is pointed out that, as matters 
stand, any purely seasonal revival of business should stimulate circulation 
of money and thereby increase the funds available for day loans. 








Losses in Deposits of German Banks—Five Leading 
Institutions Had Rm. 7,276,000,000 Total on Feb. 
29—One Showed Gain. 


The following from Berlin is from the ‘‘Wall Street Jour- 
nal’’ of April 12: 

The five leading German banks had rm. 7,276,000,000 deposit on Feb. 29 
against rm. 7,390,000,000 on Nov. 30 1931. Deposits at the end of Decem- 
ber were officially given as rm. 7,558,000,000, but this can not be taken 
as a fair comparison owing to window dressing made possible because there 
was no statement published at the end of January. 

The largest reduction of deposits was shown by the recently amalga- 
mated Dresdner and Danat banks; the Reichskredit was the only bank to 
show again. Savings banks also showed a decline in deposits. 

Over the same period no foreign cedits were permitted to leave the 
country, nor were any new issues made. The reduction of the banking 
deposits therefore would appear to be because German industry earned less 
than it spent. 








German Bankruptcies Less—March Insolvencies Were 
293 Less Than Year Ago. 


Under date of April 8 a wireless message from Berlin 
to the New York ““Times’’ stated: 


Bankruptcies in Germany during March are oficially reported as 968, 
which compares with 1,261 in March of 1931. As compared with last 
October, which was the worst month in the record of this depression, in- 
solvencies decreased in March 30%. 

The figure is, however, somewhat deceptive, since the number of cases 
in which settlement was made by creditors ran considerably above the 
figure of a year ago. 








German Corn Monopoly Law Prolonged. 

The German corn monopoly law, giving exclusive dis- 
tribution of imported and domestic corn to the ‘‘Reichs- 
maisstelle’’ without changing the import duty of 2.50 Rm. 
per 100 kilos, which was to expire on March 31 1932, has 
been prolonged for another period of two years, beginning 
April 1 1932, with minor changes in the text of the law, it 
is stated in a cablegram from Commercial Attache H. 
Lawrence Groves, Berlin. The Department’s announce- 
ment of this was made March 26. 








Austrian, Hungarian and Jugoslavian Credits Renewed 
by Bank for International Settlements. 

Following a discussion of the Danubian situation, the 
directors of the Bank for International Settlements on April 
11 renewed the Bank’s share of the Austrian credit of 90,000,- 
000 schillings due April 16, the Hungarian credit of $20,- 
000,000 due April 18 and the Jugoslavian credit of $3,- 
000,000 due April 28. All three were extended for three 
months. 





Austrian Banks Not Expected to Pay Dividends in 1931 
—Action by German Banks. 

Advices which have come to us under date of April 7 
from Carl Marks & Co., Inc. report that information has 
been received to the effect that none of the Austrian banks 
are expected to pay dividends for 1931, although in most cases 
the banks themselves report a profit for this period. The 
above advices to us further state: 


Although the reason mentioned is that the conservation of assets at the 
Present time is necessary, it is understood that the difficulties of the Austrian 
Credit Anstalt are having some influence. 

It is usual at this time for Austrian banks to declare a dividend covering 
the full year of 1931. 

In Germany, the reorganization of the larger banks and the revision of 
their capital structures is proceeding rapidly. It is understood that the 
Deutsche Bank has suggested a plan whereby they will issue two new shares 
of RM 100 for every five shares of the same par yalue now outstanding. 
The Commerz und Privat Bank, the Dresdener Bank and the Darm- 
stadter und National Bank are expected to exchange their shares on a basis 
of 10 old shares for three new shares of RM 100 each. The exchange of 
these shares will probably be announced definitely in a short time. 

We are advised that all of the German banks have passed their dividends 
for 1931, with the exception of the Berliner Handels Geseilschaft, which 
will pay 4%, and the Reich Bank, which will pay 12%. 








Austrian National Bank Below Legal Cover—Must Pay 
Tax on Note Circulation for First Time in History. 
The statement of the National Bank of Austria as of March 

31 was distinctly unfavorable, said a radiogram received in 

the Commerce Department Wednesday from Commercial 

Attache Fardner Richardson. Holdings of gold foreign 

exchange declined to a new low record of 239,590,000 schil- 

lings on that date, according to the Department, which on 

April 7 further said: 
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This is a cover of 23%, or 1% below the legal minimum, and for the first 
time in history the bank is forced to pay to the Government a tax on note 
circulation. This tax amounted to about 72,000 schillings or approximately 
$10,000 for the past week. the radiogram stated. 

The Finance Committee of the League of Nations, after investigations 
covering a considerable period, has recommended that Austria be extended 
a loan of 100,000,000 schillings, or about $14,000,000 at present exchange. 
No statement relative to where this loan may be floated has been made by 
the committee, according to Mr. Richardson’s message. The Committee 
of the League also recommended that the Federal railways avoid further 
capital outlay for the present. 








Hungarian Debt Move Fails. 


The following from Budapest April 11 is from the New 
York ‘“Times’’: 


The attempt of the Hungarian Government to negotiate with other foreign 
creditors debt agreements similar to that concluded with British short-term 
lenders has been shattered by the impossibility of inducing them to consent 
to be treated on a common basis. 

The American creditors, it is said, object to the priority given to the 
League loan, while French creditors request unconditional priority for 
certain pre-war loans. Short-term lenders also are demanding better 
treatment than long-term ones. 

The Government proposed that the foreign creditors send representa- 
tives to a conference at Budapest, where a general debt agreement could 
be negotiated, but the French lenders refused to attend. It is now probable 
that a settlement of the debt question will be postponed until next fall. 








Proposal Made to Extend Huge Loan to Swedish Bank. 


An announcement April 8 by the Department of Commerce 
at Washington said: 


A proposal was made yesterday in the Riksdag, the lower House of the 
Swedish Parliament, that a loan of 100,000,000 crowns ($26,800,000 at 
par) be made at 54% to the Skandinaviska Kreditaktiebolaget, a bank 
clusely identified with Kreguer & Toll, against registered certificates of 
this kank, according to a radiogram received in the Commerce Department 
Thursday from Trade Commissioner Basil Dahl, Stockholm. 

In addition to the loan, it is proposed that the National Debt Office 
grant a credit of 115,000,000 crowns ($30,820,000 at par) to the Skan- 
dinaviska Kreditaktiebolaget against securities which the bank had re- 
discounted with the Central Bank. This credit would bear interest at 
1% above the official discount rate, but with a minimum of 54% stipu- 
lated, the radiogram said. 








International Match Co., Kreuger Affiliate, 
in Receivership. 


From the New York ‘“‘Times’’ of April 14 we take the 
following: 


The International Match Corp., controlled by the Swedish Match Co.,. 
an effiliinta -€ Zroveor & Toll, which was controlled by Ivar Kreuger. 
Swedish capitalist who committed suicide last month in Paris, passed 
yesterday into the hands of the Irving Trust Co. as equity receiver. 

The receiver was appointed by Federal Judge Francis G. Caffey on 
petition of Morris Bernbard, as assignee for a claim of $3,100 of the Hudson 
County National Bank of Jersey City, registrar of the corporation's capital 
stock in that State. 

The petition asserted that the corporation, a Delaware holding con- 
cern, which owns the greater part of the capital stocks of the companies 
owning match manufacturing plants in foreign countries. has been deprived 
of much of its income by the operations and suicide of Kreuger. 

The corporation, the petition said, had suffered reverses because of 
financial chaos among its various subsidiaries which resulted from the 
capitalist’s death. Accompanying the petition is an affidavit quoting 
a similar petition filed in Delaware by Benjamin Potaker, a svockholder. 


International Telephone & Telegraph Canceled Deal 
With Kreuger—Agreement for Purchase of Ericsson 
Interest Rescinded on His Last Visit. 


According to the New York ‘‘Times’’ of April 12, the 
transaction whereby Kreuger & Toll arranged in June last 
to sell to the International Telephone & Telegraph Corp. 
a large interest in the L. M. Eriesson Telephone Co. was 
rescinded by mutual consent when Ivar Kreuger made his 
last visit to the United States, it was revealed on April 11. 
The ‘‘Times’’ also said: 

It was further disclosed that International had not obtained return of 
the cash payment made in part payment for the Ericsson stock, which is 
still held for its account by a Swedish bank. The cash payment made is 


reliably placed at $11,000,000 but further details of the rescinded trans- 
action are not available. 

Cancellation of the contract, it was announced at the offices of the 
International company last night, was agreed upon when certain repre- 
sentations of fact by Kreuger & Toll upon which the arrangement was 
based had been found to be inaccurate. 

















Scheurleer & Sons, Private Dutch Bank, 
Reported Closed. 
The following from Amsterdam is from the ‘‘Wall Street 
Journal’”’ of April 11: 


Scheurleer & Sons, private banking firm located at The Hague, has 
closed its doors. While the firm did considerable local business, it was not 
engaged in international business. It is reported that the Incasso Bank 
is negotiating to take over the business. 





Proposed Dutch Loan. 


Press advices, March 31, from Amsterdam, Holland, said: 


The Government has decided to redeem on July 1 149,885,000 guilders 
of 6% bonds due on March 1 1972, series B, still outstanding. It is 


expected that a new 4% or 5% loan will be issued for obtaining the 
The total of new bond issues in March was 268,290,000 


necessary money. 
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guilders, compared with 17,590,000 guilders in February. The former 
panna it, however, included the 5% public loan in the amount of 250,000,000 
guilders. 








To Cut Dutch Rail Wages—Managers Announce 
Reductions of 5% in July and October. 


The following, from Amsterday, April 8, is from the New 
York “Times” : 


The management of the Dutch railways to-day informed the employees’ 
council of its intention to reduce wages 5% in July and another 5% in 
October. 

The management estimates receipts for 1932 will be 15,000,000 to 
20,000,000 guilders [from $6,030,000 to $8,040,000] less than for 1931. 
Retrenchments have yielded only a few millions. 








Netherlands Bank Adds Gold. 


Amsterdam advices April 13 to the New York ‘“Times’’said: 


The weekly report of the Netherlands Bank published to-day shows a 
further increase in gold stocks, which rose to a new high record of 891,- 
893,000 guilders, against 445,977,000 on April 13 1931. The bank-note 
circulation is now covered 91.2% by gold and 93.7% by gold and silver. 








Proposed Moratorium on Debts of Finland Farmers. 


From Helsingfors (Finland) April 12, Associated Press 
accounts said: 


The Government disclosed to-day that it would present a bill in Parlia- 
ment for a moratorium until February 1933, on the debus of farmers who 
have been seriously hit by the economic depression. Certain other interests 
also might be included, it was said, but the moratorium would be limited 
ye such debts as might be postponed without endangering the National 

nces. 








Demand in Parliament That Rumania Cease Paying 
Interest on Foreign Debts and Pay Government 
Salaries—Opposition by Finance Minister. 


Associated Press advices from Bucharest (Rumania) April 
11 stated: 


A demand was voiced in both houses of Parliament to-day that Rumania 
cease paying interest on her foreign debts and devote the money instead 
to the payment of government salaries and pensions, which have been 
unpaid for months. 

Finance Minister Constantine Argetoianu replied that the country 
must not resort to a moratorium. He said he hoped soon to be able to 
reach an agreement with creditors which would permit the payment of 
back salaries and pensions. 








Portuguese Premier Looks for End of Dictatorship— 
New Charter Will Be Submitted Soon. 


Under date of March 21 Associated Press advices from 
Lisbon said: 


General Domingos de Oliviera, Premier of Portugal, told the Associated 
Press to-day that Portugal soon would return to a constitutional regime 
if the people, in a plebiscite, ratified the text of a new Constitution pre- 
pared by the government. 

The proposed Constitution, he explained, provides for a Chamber of 
Deputies representative of the people and a smaller body, a sort of advisory 
council, whose members would be selected from the national institutions. 
It is now being studied by jurists. 

He said the present government of President Oscar Carmona feels it hgs 
meritoriously served the country because it has fulfilled the two primary 
objects of any government by maintaining order and contributing to the 
prosperity of the Portuguese people. 

“We have some unemployment, but it soon will come to an end as a 
result of our efforts, particularly in the extension of public works,’’ the 
Premier said. 








Italian Loan Oversubscribed. 


Associated Press accounts from Rome (Italy) Apr. 9 stated: 

When the books were opened to-day on an internal nine-year loan of 
1,000,000 ,000 lire (about $50,000,000) the issue was oversubscribed approxi- 
mately two and half times. 

A eablegram on April 11 to Romolo Angelone, financial 
attache of the Royal Italian Embassy, from Premier Mus- 
solini said: 

**In less than 12 hours Italian investors have offered to the Italian Gov- 
ernment not one but four billion lire in new subscription to the recent 


conversion loan. Such a remarkable success demonstrates the absolute 
confidence in the Fascist regime existing in ail Italian savings quarters.”’ 








Greek and Bulgarian Pleas for Loan Extensions Fail 
Before League of Nations. 


The following (United Press) from Geneva April 15 is 
from the New York ‘‘World-Telegram”’: 


Greece and Bulgaria were refused changes in their financial agreer ents 
with the League of Nations to-day, the League Council bolding that reduc- 
tion or further suspension of debt service payments was up to holders of 
Greek and Bulgarian bonds. 

Bulgaria wanted transfers on foreign debts reduced 50% for six months. 
Greece asked that suspension of service on foreign debts ve extended five 
years. The Council approved only one year’s extension. Bulgaria was 
granted a monthly reduction of 1,000,000 leva. 


Further advices to the same paper from Geneva April 15 
(United Press) stated: 


Bulgaria was expected to-day to declare a partia! moratorium on her ex- 
ternal debt payments, with or without the sanction of the League of Nations 
Council. 

“We will ask the Council's immediate approval of reduction of Bulgarian 
payments 50% during the six months from Aprii to September, inclusive,"’ 
Nicolas Stoyanoff, director of the Bulgarian public debt, told the United 
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Press. “I believe the Council will approve, but even if it does not, we wil 
be unable to make more than half of to-morrow’s scheduled transfers. 

“Unless economic conditions. improve we cannot continue even half 
payments for many months.”’ 

Hungary declared ‘‘practical insolvency"’ in December. 

Bulgaria was scheduled to-day to transfer 22,578,886 leva as monthly 
service on the 1928 loan and 11,297 ,959 leva as monthly service on the 1926 
loan, both held chiefly in the United States, Great Britain and Switzerland. 
Resumption of reparations payments by Bulgaria, also scheduled for to-day, 
Was postponed. 

The League Council declared itself unable to-day to accept a proposal that 
Bulgaria's foreign debt transfer be cut 50% from April to September on the 
ground that it was not competent to act. 








Greece to Suspend Service on Foreign Debt. 


Associated Press advices from Geneva April 15 said: 

Premier Venizelos of Greece told the League of Nations Council to-day 
that Greece will have to suspend service on its foreign debt for five years. 
The one-year suspension and $10,000,000 loan recommended by the League’s 
financial committee is not sufficient, he said, to restore Greece’s financial 
stability. 

Greece's next foreign interest payments are due May 1. 








Conference Called by United States Government to 
Consider Measures for Protection of Holders of 
Defaulted Foreign Government Bonds—Statement 
by President Lavis of Latin-American Bondholders’ 
Association, Inc. 


It was made known on April 12 that the State Department 
at Washington had called a meeting, scheduled to be held 
yesterday (April 15) of representatives of groups interested 
in defaulted foreign government bonds. On April 13, Fred 
Lavis, President of Latin-American Bondholders’ Associa- 
tion, Inc., issued the following statement with respect to 
the conference called by the State Department: 


The Latin American Bondholders Association is extremely gratified at the 
announced purpose of the State Department to consider ways and means of 
forming an independent committee or council for the protection of the holders 
of foreign bonds. 

This need was recognized in England many years ago when the Council of 
Foreign Bondholders was formed for a similar purpose. 

The need of an association or council in this country, entirely independent 
of the houses of issue, yet having in mind the requirements of the banking 
interests and with a sympathetic understanding of the problems of the 
Latin American governments was recognized by this Association when it 
was formed some seven or eight months ago. 

The Latin American Bondholders Association will of course co-operate in 
every possible way with the State Department in its efforts but pending 
definite action of the Government which may take some time, it will neces- 
sarily continue to function in“ ehalf of its members and other holders of 
Latin American bonds whose situation in many cases is serious. Because 
of the numerous defaults this immediate actioh is necessary, but as the 
United States is definitely in the ranks of the creditor countries in the matter 
of foreign loans, the formation of a strong central committee to protect 
owners of other foreign securities as well as the Latin American bondholders 
is a necessary part of our international banking machinery. 








Brazil Remits Debt Funds—Sends £742,000 to London 
and New York. 


A eablegram from Rio de Janeiro (April 14) to the New 
York ‘‘Times”’ said: 

Finance Minister Oswaldo Aranha announced to-day that the Banco do 
Brazil had remitted to London and New York the equivalent of £200,000 
for loan payments due to-morrow and £542,000 as the third monthly install- 
ment on a loan contracted by the previous administration. 

Total debt payments this year amount to £1,600,000 and the balance 
due is about £5,000,000. 








Conference on Colombia’s Foreign Debts—Suspension 
of Service Recommended Only if Conditions Grow 
Worse. 


Advices from Bogota (Colombia) April 12 to the New York 
‘*Times’’ said: 

Suspension of the service on the National Government’s foreign debts if 
conditions grow worse was recommended by the economic conference at 
Medellin yesterday, after a week’s deliberations by representatives of all 
State Assemblies. 

Other recommendations include the suspension of deposits in the Bank 
of the Republic for service on the State’s foreign loans while the National 
Government's foreign control of exchange continues. Continuance of the 
present control of the balance of international payments and loans to 
States from the Bank of the Republic also was approved. 

The total of forieng debts of the States represented in the conference 
was $51,500,000, all floated in the United States between 1925 and 1928. 





Assembly of State of Cundinamarca (Colombia) Votes 
for Suspension of Deposits Intended to Meet Pay- 
ments—Viewed in Opposition to Policy of Colom- 
bian Administration. 


The following from Bogota April 14 is from the New 
York ‘“Times’’: 


Apparently defiant of the financial policy of President Olaya and Finance 
Minister Jaramillo, following the recommendation of the Medellin Con- 
ference of Representatives of State Legislature, the Cundinamarca Assembly 
yesterday voted to suspend the making of deposits banks in Colombia for 
service on foreign debts, according to a Presidential decree. This service 
amounts to 945,000 pesos annually on $11,500,000 of outstanding bonds 
of the State of Cundinamarca floated in the United States in 1928. 

The Assembly authorized the Governor to open negotiations with the 
State's fiscal agents in New York for renewal of service whenever the 





Government exchange control ends, if the State's situation then permits. 

The action of the Assembly is based on the theory that the National 
« Government's exchange control policy constitutes a force majeure barring 
enforcement of the specific guarantee clauses of the loan contracts. A 
resolution pending in the Assembly provides for the deposit of a total 
of 350,000 pesos in equal monthly installments, beginning this month, in 
an agrarian, industrial or other bank in Bogota as a reserve for future 
renewal of the debt service. 








Chile Proposes to Restrict Gasoline Consumption to 


Keep Gold in Country. 

The Department of Commerce at Washington, in a state- 
ment issued April 8, said: 

The limitation of gasoline consumption in Chile has been proposed to 
the National Congress as a method of restricting the export of gold from 
that country, according to a report to the Department of Commerce from 
Assistant Commercial Attache Harold M. Randall, Santiago. 

Chilean gasoline imports have been greatly increased and it is said that 
its consumption has not been reflected in industrial progress but is due to 
increased use of pleasure vehicles. 








Argentina Renews Loans. 


Associated Press advices April 6 in the New York “Evening 
Post’’ said: 

The Government announced to-day it had renewed with New York 
financial houses four loans of £250,000 each, due to expire on the 15th of 
April and the 15th of each of the succeeding three months. 

The renewals are for a term of nine months at 64%. 








Payments by Argentina Since Feb. 22 Include Over 
50,000,000 Pesos Toward Foreign Debt. 


Associated Press advices from Bueons Aires April 9 said: 


The Finance Ministry of Argentina announced to-day that it had paid 
out 99,124,000 pesos from Feb. 22 to date, 51,914,000 of which went for 
the foreign debt. 





Report That Argentine Army Will Drop 3,000 in 
Economy Drive. 


A cablegram from Buenos Aires April Z is taken as follows 
from the New York ‘“‘Times’’: 


In the governmental economy program, 3,000 conscripts will be released 
from the army in June after having served only half of their terms. 

Further large cute in various branches of the military services are also 
being considered by the Ministries of War and Marine. 

It is possible that some warships may be laid up late this year to save 
operation and upkeep expenses. 





Argentine’s Budget Shows Decrease in Expenses and 
Income, According to First National Bank of 
Boston. 


A report by cablegram to the First National Bank of 
Boston from its branch in Buenos Aires, Argentina, under 
date of April 4 said in part: 


General Conditions 
Congress met on March 28 to discuss the budget, interna] loan, and new 
taxes of the Provisional Government, and possibly a central bank. The 
new budget shows a decrease in expenses and income. Further economies 
are expected in the Congress. The February combined bank statement 
shows deposits down 738,000, loans down 23,756,000, cash up 3,283,000 
cash reserve 20%. 


February 1932 January 1932 February 1931 
Liabilities failures... $30,213,000 $16,277,000 $36 ,687 ,000 
Bank clearings --- -- 2,144,734,000 2,285,789,000 2,563 .281 ,000 


Stocks, Bonds & Money 
February 1932 January 1932 February 1931 
Stock Exchange turnover. -__-.._- 23 900,000 34,064,000 40,920,000 
Average net price of cedulas._... 92.62 92.20 97.89 
Prices have had a declining tendency throughout the month with a sharp 
drop after the suggestion of an internal loan was published, and are now 
90.50. The market continues heavy. Rediscounts amount to 350,508,000 
pesos. 
Exchange Market 


The peso is still at 171; the pound sterling has strengthened to 37 3-16 
pence per gold peso; other currency after fluctuations have returned to 
previous levels. The Exchange Control Commission has increased re- 
strictions on trading. 

Present exchange value of paper peso about $0.25 (par—$0.4234); 
present exchange value of gold peso about $0.58 (par—$0.96 1s). 








Brazil Destroying More Coffee. 


The following advices from Rio de Janeiro, April 6 are 
taken from the New York ‘“‘Times’’: 


Senhor Souza Dantas, president of the National Coffee Council, said in 
an interview to-day that out of 24,000,000 bags of coffee on hand at the 
time of the 1930 revolution, 4,000,000 bags had been destroyed. He as- 
serted that the destruction would continue at the rate of 1,000,000 bags 
a — until the council had liquidated its accumulation of the lower 
grades. 

Senhor Souza Dantas said he understood doubts had been pressed 
abroad as to whether the destruction actually was taking place aa con- 
sequently he issued an open invitation to neutral observers to verify it 
for themselves. 

The committee which has been surveying the finances of Brazilian 
States and municipalities met at the Finance Ministry and submitted its 
report. It found that from 1920 to 1931 Brazilian Staves and cities had 
incurred deficits amounting to 1,800,000 contos ($107,000,000 at yester- 
day’s quotations). Revenues increased in the fiscal year 1930-31 by 


140,000 contos (the conto is worth $546 at par), but rose only 20,000 
contos in 1931-32, due to the drop in customs receipts. 
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Decreased Expenditures Reported. 

Expenditures were reported to have decreased 340,000 contos in 1931 
and an additional 28,000 in 1932. 

The combined foreign debts of Brazilian public corporations were esti- 
mated at 3,000,000 contos, with interest amounting to 300,000 contos. 

President Getulio Vargas plans to leave on April 20 for his tour of in- 
spection of the Northern States. The journey is expected to last a month. 
During his absence the Finance Minister will be Acting President. 








German Ruhr Coal Syndicate Reported as Bartering 
Coai for Brazilian Coffee 

The following from Berlin, April 7 is from the New York 
“Evening Post’’: 

Owing to the difficulties that have arisen in the transfer of payments 
for goods sold and the adverse exchange rates, the German Ruhr coal 
syndicate has agreed to barter 75,000 tons of coal against coffee from Brazil 
to the same value. German coffee requirements are only partly covered 
by this transaction. 








Contract to Promote Sale of Brazilian Coffee in England 


In an effort to increase the consumption of Brazilian 
coffee in the United Kingdom, the National Coffee Council 
of Brazil has contracted with the British Coffee Corporation 
Ltd., of London to distribute 225,000 bags of coffee in 
England over a period of three years, states a report to the 
Department of Commerce from Trade Commissioner David 
S. Green, Sao Paulo. The Department April 8 further 
reported: 

The British firm will take 50,000 bags of coffee the first year, 75,000 
bags the second and 100,000 bags the third. 

Delivery will be made at the Council’s warehouse in Brazil and all charges 
for taxes, freight, insurance, British import duties and other expenses 
will be borne by the English firm which is said to be the principal supplier 
to a chain of more than 20,000 co-operative stores. The handling of the 
coffee from Brazil will also be undertaken by the British Coffee Corpora- 
tion which, according to the contract, obligates itself not to allow the 
coffee to pass to a third party for sale, the report states. 

The Council, according to the report, calls attention to the fact that of 
the 350,000 bags of coffee now consumed annually in the United Kingdom, 
Brazil supplies about 6,500 bags and that the new contract is a step for- 
ward in increasing the sale of Brazilian coffee there. 








Brazil Aids Starving Indians, Drouth Cuts Off Food 
Supply 

The recent drouth in the Northeastern States has caused 

the Federal Government at Rio de Janeiro to appropriate 

funds for food relief, a development which has driven many 

Indians into towns and cities for aid said Associated Press 

advices from Bahia, Brazil April 4 to the New York “‘Times”’ 


which added: 

A number of them from the Canella tribe, which numbers 500 persons, 
arrived here and toid their story of famine through an interpreter. 

Their beans and rice crops died from want of moisture, the fish in the 
streams disappeared as the streams fell, and even wild animals upon which 
they depended somewhat for food disappeared, they said. 





Brazil Opens Drouth Relief Credit—4,200,000 Bags of 
Coffee Destroyed toKeep Up Price. 

‘ The Brazilian Treasury Department opened on April 5 

a credit equivalent to $160,000 for the relief of drouth- 

stricken inhabitants of the States of Pernambuco and 

Ceara. According to a Rio de Janeiro cablegram that day 


to the New York ‘‘Times’’ which also said: 

Also the Nationa] Coffee Council announced that up to April 2, 4.200,000 
bags of low-grade coffee had been destroyed in the campaign to keep up 
the price. 








Brazi! Goes on Winter Time. 
Under date of March 31 the New York ‘‘Times’’ reported 
the following from Rio de Janeiro: 


Brazil's official Winter time begins at midnight to-night when clocks 
are set back one hour. 





Chilean Peso Law Prorest Reported Planned by Foreign 
Interests. 


It was stated in Associated Press advices from Santiago, 
(Chile), April 5 that foreign business interests were pre 
pared to seek diplomatic interventien if a proposed section 
of the new Chilean currency bill adopted by the Chamber 
of Deputies is approved by the Senate when it comes up 
for a vote there. The cablegram (as given in the New 
York “Evening Post’) also said: 

The section provides that companies having rate schedules on a gold 
basis must continue at the present peso rates without adding a surcharge 
when the peso is devalorized. 

American-owned telephone and power companies would be chiefly affected 
by the provision, since they hold their concession grants under a constitu- 
tional provision allowing them to fix rates on a gold basis. The proposed 
new section eliminates such rights under concessions and counsel for these 
companies have charged that to pass the section would be to destroy 
the inviolability of contracts. 

The American Embassy and other diplomatic agencies are watching 
the progress of the section closely, as many nations may eventually be 
affected if the bill becomes a law. 

An item regarding the bill empowering the President to 
fix the value of the peso appeared in our issue of March 26, 


page 2250. 
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Chilean Moratorium Avoided by New Law—Payment 
of Debts to Government Are Facilitated. 


The “United States Daily” of April 4 reported the issuance 
of the following by the U. S. Department of Commerce: 


Possibility of a moratorium on commercial obligations was removed by 
a recent law, enacted by the Chilean government, to facilitate the payment 
of debts owed to certain governmental credit institutions, according to 
a report to the Department of Commerce from Commercial Attache Ralph 
H. Ackerman, Santiago. Agricultural and mining obligations will be 
particularly facilitated. 

Under the new law, passed by the Congress and signed by the President 
of Chile, payment in senri-annual fractions of 5% will be permitted on 
obligations owed to the Agricultural Credit Institute and maturing in 
total or in part by Dec. 31 1932, the report states. 

Lower interest rates and penalties are fixed on obligations to both the 
agricultural and the mining institutes by the new law. Delinquent debtore 
may be granted these benefits during a period of 60 days from the publica- 
tion of the law and it is stated that their indebtedness plus accrued 
interest and penalties may be funded in a single obligation. 


= 
Chile Expects Cut in Income. 


A cablegram from Santiago, Chile, April 6 to the New 
York “Times” said: 

The Treasury estinrated to-day that the governmment’s income for 1932 
would amount to 200,000,000 pesos, in contrast with 273,000,000 last 
year. The low estimate and the difficulty of collecting taxes during the 
depression is causing some concern as to the balancing of the budget. 














Bolivia’s Regulation for Control of Foreign Exchange— 
Remittances Will Be Barred after Aug. 1 to Na- 
tionals Abroad. 


From La Paz (Bolivia) April 6 advices to the New York 
“Times” said: 


The Central Bank made public yesterday its drastic new regulations 
for the control of foreign exchange, intended to reduce Bolivia’s adverse 
trade balance. 

The bank estimates exports at 25,000,000 and imports at 30,000,000 
in addition to which remittances for the needs of the diplomatic and 
consular service and to Bolivians living abroad are put at 25,000,000, 
thus giving a total adverse balance of about 15,000,000 bolivianos. 

Drafts for non-official Bolivians abroad wil] not be sold after Aug. 1. 
Also, beginning at once, drafts will be either prohibited or limited for a 
long list of goods, some of which can be produced in Bolivia. 








Moratorium in Ecuador—Projected Decree Allows 
Mortgage Loan Payments by Notes. 


A Guayaquil, (Ecuador), cablegram April 3 to the New 
York “Times” said: 

A moratorium on mortgage loans has been proposed by the Minister of 
Finance in a projected decree just published, authorizing mortgage debtors 
to pay interest due with notes at 180 days at 10% renewable twice on 
payment of at least 30% face value and interest on the notes. This 
measure, considered alarming here, has a joker which apparently nullifies 
it, in that the notes must be backed by a guarantee satisfactory to the 
mortgage bank, but another feature of the decree exonerates overdue mort- 
gage dividends from the extra interest charged as a penalty, usually 1%. 
Mortgage bonds of banks specializing in agricultural loans are selling 
now down to 35 and the proposed measure will probably cause a further 
fall since the mere discussion of the moratorium plan resulted in a drop 
of 20% last month. 








President-Elect Bonifaz Pledges Aid to Ecuador’s 
Workers. 

A cablegram as follows from Guayaquil, Ecuador, Mar. 28 
is from the New York “Times”: 

President-Elect Neptals Bonifaz was escorted by a committee of workers 
yesterday to the meeting of their general assembly at Quito, where they 
obtained his pronrise to help in electing capable young Senators and 
Representatives, regardiess of party, to the next Congress. Senor Bonifaz 


will be inaugurated in August. The workers’ meetings at the capital will 
continue for several days. 








Colombians Extend Time to Report Debts—Accede to 
Request of Colombian-American Chamber of Com- 
merce—Exchange Favor to State Denied. 


The following Bogota (Colombia) cablegram April 5 is 
from the New York “Times”: 


Acceding to a request of the Colombian-American Chamber of Com- 
merce in New York, the government will decree a 30-day extension from 
April 7 of the period for reporting to the Exchange Control Board out- 
standing debts on account of merchandise imported prior to Sept. 24 1931, 
which debts are subject to the rule limiting purchases of foreign exchange 
to 20% periodical instalments. 

Finance Minister Jaramillo has refused requests of the Governor of 
the State of Caldas, backed by the State Assembly and business men’s and 
coffee men’s organizations, for permission to purchase foreign exchange 
or devote a portion of Caldas’s large coffee exports to buying that State’s 
foreign bonds for retirement. The refusal is based on the need to con- 
serve gold reserves and the bad impression the Minister saye it would 
create if the exchange restrictions were relaxed for the purpose of taking 
advantage of depreciated bond prices resulting from the practical sus- 
pension of service due to the regulations of the exchange control. 








Merchants on Strike in Bogota, Colombia—One-Third 
of Stores Reported Closed in Demand for Govern- 
ment Relief in Depression. 


Under date of April 7 a cablegram from Bogota (Colom- 
bia) to the New York “Times” said: 


About one-third of Bogota’s principal general merchants closed their 
ehops this morning as the result of an abrupt breakdown of negotiations 
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last night when the Minister of Government rejected their latest demands, 
including a moratorium on foreign bonds, the right of States and cities 
to acquire their own bonds in the open market for retirement, the sus- 
pension or reduction of salaries of certain diplomatic and other govern- 
ment officials and relief from high rents. 

Platoons of police armed with rifles are patrolling the business districts 
but there have been no disorders. 

A statement given out by President Olaya to the press guarantees pro- 
tection for merchants opening their shops and warns that radical elements 
are ready to use the situation as a pretext for making trouble. 

The organized shopkeepers decided Monday night to close all stores 
except pharmacies and groceries to-day unless or until the government 
heeds their petitions for relief from excessive rents, the competition of 
contraband imports resulting from the high tariff and the immigration 
of foreign itinerant peddlers. 

Although the problem is partly municipal, the city authorities are 
powerless, hence presidential action under his emergency powers is de- 
clared to be necessary. 








Panama Lowers Tariff Wall. 


A cablegram as follows from Panama City March 23 is 
from the New York “Times”: 

The tariff wall erected by a decree taking effect April 1 was lowered 
to-day by a decree issued by President Alfaro reducing many rates and 


removing articles from the original decree. A storm of protest from 
business men had resulted in reconsideration. 








Peru Calls Congressional Elections—Finance Minister 
Asks Congress to Readjust Exchange Rate in 
Match Trust Contract—Affairs of Banco de Peru 
y Londres. 


The New York “Times” reported the following from Lima, 
Peru, April 10: 

President Sanchez Cerro signed a decree to-day fixing June 5 for the 
Congressional elections in the Department of Cajarmarca to replace De- 
puties whose election was disallowed on the grounds of fraud last year. 
Elections also will be held on the same date in the Departments of Ancachs 
and Loreto. 

The Finance Minister has submitted to Congress a bill to abrogate a 
decree of Apri] 15 1931, which authorized the Swedish Match Company 
to make semi-annual payments of £200,000 to the government at the 
rate of 11.75 soles to the pound. Under the proposed bill the current 
rate of exchange would be effective. 

The associated bankers of Lima have decided not to agree to a proposal 
of the Superintendent of Banks to release certain securities valued at 
1,985,225 soles, in order to compound the claims of special depositors 
in the savings department of the defunct Banco de Peru y Londres. These 
securities are part of a guarantee of 6,000,000 soles advanced by the 
associated banks to settle the claims for ordinary savings accounts. . A 
loan which should have been cancelled in June 1931, amounting to 1,500,- 
000 soles, is still outstanding and the associated banks expressed regret’ 
that they were unable to assent to reduction of the guarantee until the 
loan was paid off. 








Under New Peruvian Constitution President May not 
Succeed Himself in Second Consecutive Term. 


The following cablegram from Lima, (Peru) April 6 is 
from the New York “Times”: 

Congress writing a new Constitution, has decided that a President 
may not succeed himself in a second consecutive term, that the term 
shall be five years and that Cabinet Ministers, relatives of a President, 
members of the regular army, priests and judges are barred from succeed- 
ing to the Presidency. In event of vacancy, the Cabinet shall govern 
until a new President is elected. 








Peruvian Bank Report Out. 


From the New York “Times” we take the following from 
Lima March 31: 

The annual report of the Inspector of Banks covering the activities of 
this branch of the Ministry of Finance is now available. The p 
object of the department is to “‘verify the correctness of balances” of all 
banking institutions, insurance and building concerns and generally make 
sure that accounts are kept in harmony with the laws of the country. 

Companies with a capital of more than 6,000 soles are required to keep 
their books in Spanish, but 1,176 visits by inspectors revealed 297 that 
had failed to fulfill this condition. 

Tables showing the situation of ten commercial banks in Peru on 
Dec. 31 1931, contain statistical information of great value for reference 
purposes. 








Redemption of Panama Bonds Through Sinking Fund. 
The National City Bank of New York, as fiscal agent, 
has notified holders of Republic of Panama 35-year 5% 
external secured sinking fund gold bonds, series A, due 
May 15 1963, that $77,000 aggregate principal amount 
of the bonds have been selected for redemption on May 15 
at par. Payment will be made upon presentation and 
surrender of the designated bonds, with unmatured interest 
coupons attached, at the head office of the National City 
Bank of New York, 55 Wall St., on and after May 15, after 
which date interest on the designated bonds will cease. 








Funds Received in New York for Payment of April 1 
Interest on Bonds of Agricultural Mortgage Bank 
of Colombia—Funds for Sinking Fund Payment 
Not Received. 

The Chase National Bank, as fiscal agent, has received 
funds to pay interest due April 15 1932 on Baneo Agricola 

Hipotecario (Agricultural Mortgage Bank of Colombia} 
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guaranteed 20-year 6% sinking fund gold bonds—issue of 
April 1928, but has not received the sinking fund payment 
due at this time either from the Bank or from the Govern- 
ment of Colombia as guarantor of such payment. The 
fiscal agent understands that the suspension of sinking 
fund payments has been made necessary by restrictions 
imposed by the Government upon the export of gold, and 
has received no indication as to when the resumption of 
sinking fund payments may be expected. 








Funds for Sinking Fund and Interest Payments on 
Bonds of Province of Mendoza. 


Province of Mendoza has on deposit with the Manu- 
facturers Trust Co., New York, the full amount required 
for the sinking fund and interest payable June 1 1932 upon 
their 714% secured sinking fund gold bond issue due June 1 
1951. In addition thereto an amount is held by the Bank 
equivalent to the sinking fund requirements and interest 
payable Dec. 1 1932. 








Pan-American Conferences Postponed Until December 
1933. 


The seventh Pan-American Conference, which was sched- 
uled to be held in Montevideo, Uruguay, next December, 
would be postponed until December 1933, under a resolution 
adopted by the governing board of the Pan-American Union 
at Washington, April 6, a dispatch from Washington on 
that date to the New York ‘‘Times”’ said: 

The resolution took the form of a recommednation to the Uruguayan 
Government, which, as the host to the conference, sets the date. 

To-day’s action had been forecast for weeks and while based upon the 
formal grounds that the Governments will have more time to study the 
agenda of the conference, was said actually to be due to the general eco- 
nomic depression, which makes the meeting inadvisable this year. 

It is understood that the Uruguayan Government is prepared to accept 
the recommendation and postpone the conference. 








Decision Against Arms Conference in South America 
at This Time—South America Drops Arms Parley 
Plans. 


Associated Press advices from Santiago, Chile, April 2 


said: 

Preliminary efforts to stage a regional arms conference in South America 
have virtually fallen through, it is stated on authority here, and a new 
plea for a meeting to limit navies may be called by Chile if no action by 
the Latin American delegates is taken at Geneva. 

The Government here is chiefly concerned in obtaining an agreement 
with Brazil and Argentina to abolish capital ships and limit the number 
of smaller war vessels. Negotiations toward that end were in progress 
quietly for six weeks or more, but no success has been noted, and it is 
understood the efforte have been dropped for the present. 

Some hope existe here that a meeting can be held in Geneva of all Latin 
American delegates, bringing every Latin nation into a joint pact for land 
and sea armaments, air services to be a part or treated separately. 

Unless that is done, it is felt that new steps must be taken to bring 
about naval disarmament among the larger South American countries, 
such as the ABC group, all three of which have large annual expenditures 
for operation of sea defense units. 

Chile not only has been anxious to see a joint pact drawn up but has 
been willing to lead the way by voluntary reduction of her sea force, at 
one time rated as the most powerful south of the United States. Her 
larger ships are either tied up or are operated for only a month or two for 
instruction purposes. The destroyer fleet has been cut three-fifths and 
the submarines are virtually shelved for the time being. 

Should an arms parley of this kind have success, it is believed here that 
the nations participating could reduce their defense budgets by fully 
one-third, and possibly one-half, providing land armaments were included. 








Chambers of Commerce in Mexico Will Urge Banks to 
Pay Interest on Checking Accounts. 


According to Mexico City advices April 2 to the New York 
“Times”? the Confederation of Chambers of Commerce of 
Mexico, it is reported, plans to urge on all banks in Mexico 
soon the need of taking adequate steps to restore confidence 
suggesting as one means the offer of interest on checking 
accounts to attract depositors. The account added: 


The hoarding of silver has caused a circulation stringency in Mexico 
since last July. The loosening of such funds, it is believed, would do much 
toward re-establishing the confidence of business men. 

Finance Minister Alberto Pani says Federal salaries for the second fort- 
night of March were paid to-day, which, according to newspaper estimates, 
will put 2,500,000 pesos into circulation in Mexico City to-day. 

The dollar quotation over Mexican silver continues around 2.95. 








Mexican Ministry Refuses Petition of Mortgage Debtors 
for Moratorium on Payments. 


From Mexico City advices to the New York ‘Wall Street 
Journal’’ of April 9 said: 


Answering the agitation which has been created by mortgage debtors 
petitioning for moratorium on payments, the Ministry of Finance has 
issued a statement declining to initiate such a plan, “because it believes 
that the measure would result in greater grievances than those which it 
would attempt to remedy.” 

A plan for an emission of paper currency guaranteed by mort; 
declared impractical. , ee 
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Mexican Paper Circulation. 


Mexico City adviees published in the “Wall Street Journal’’ 
of March 30 said: 


The Bank of Mexico states that approximately 7,700,000 pesos of paper 
currency is in circulation while the actual reserve held by the Bank to 
redeem the paper is more than 15,000,000 pesos in silver. Plans are 
rapidly going forward for additional paper currency issues, states the Bank, 
to be backed by substantial reserves. 








New Time in Mexico. 
According to United Press advices from Mexico City to 
the ‘‘Wall Street Journal’’ of April i a new official time now 
is effective in Mexico; the advices add: 


All the Republic except the northern district of Lower California, where 
Pacific Standard time is used, is on Central Standard time. Mountain 
Standard time is abandoned. 








Mexico in Agreement on Spanish Claims—Report Says 
65% Will Be Paid Where Commission Approves in 
Cases Arising from Revolts. 

Under date of March 24, Mexico City advices to the New 


York ‘“Times’’ stated: 


An amicable arrangement has been reched by Mexico and Spain for the 
settlement of claims by Spaniards against this Republic arising from the 
revolutionary movements from 1910 to 1921, it is learned from a reliable 
source. 

Official confirmation is not available because the Ministry of Foreign 
Affairs is closed for Easter week, but the press publishes similar informa- 
tion. 

The arrangement is said to be for the payment by Mexico to the claimants 
of 65% of the total amounts claimed, but only in cases where the claims 
have been upheld by a joint commission. 

The claims that would be covered by the settlement reported are very 
small compared with those pending between Mexico nad the United States, 
and on the latter question the situation is not as favorable. 

The sessions of the United States-Mexican claims commissions, both 
general and special, have been suspended and their renewal is one of the 
main problems for which a solution is being sought by Ambassador Clark 
and Minister of Foreign Affairs Tellez. 








Australia Orders Payment of New South Wales Income 
Tax Direct to Commonwealth to Meet Debt Default 
State Directs That Income Tax Records Be Locked 
Up. 

As an instrument to force the Government of New South 
Wales under the extremist Premier Lang to pay its debts, 
the Commonwealth Government issued a proclamation, at 
night, April 7, ordering all citizens of that State to pay their 
taxes direct to the Commonwealth Treasury. A cablegram 
from Melbourne April 7 to the New York ‘“‘Times’’ added: 


Such payment will absolve taxpayers from any subsequent action by 
the Lang Government, but failure to pay involves heavy penalties. 

Stanley M. Bruce, Minister without portfolio, to-night denounced 
Premier Lang’s policy of default, saying: ‘‘Surely every step must be taken 
to check this man, who is a menace to Australia in his mad career.”’ 

Reports that a revolution is brewing in New South Wales are discounted. 
Prime Minister Joseph A. Lyons replied to-night to the offer of the Sydney 
New Guard to aid in any way it might be needed, saying that he welcomed 
cooperation from all parts of the community at a time of crisis, but dep- 
recated any suggestion that an emergency was likely to arise requiring the 
Commonwealth to intervene and use the organized force. 


According to Sydney (New South Wales) Associated 
Press advices April 8 the State Government of the Labor 
Premier J. T. Lang on that day ordered the income tax 
records locked up, defying the Commonwealth Government 
to proceed with the seizure of State tax moneys. The 
Associated Press accounts added: 


This counterthrust followed by less than a month the withdrawal of 
£1,000,000 (normally about $5,000,000) in State funds from New South 
Wales banks by Commonwealth authorities under police escort. 

The Commonwealth announced on April 1 that £1,000,000 inverest on 
defauited New South Wales securities had been paid to New York and 
London banks under the financial agreement enforcement act. 

It was understood that Premier Lang had the tax office keys in his 
own pocket. An Opposition newspaper suggested that he could be fined 
$500 or imprisoned for six months if he refused to reopen the tax department. 


Special advices April 8 to the New York ‘“‘Times’’ from 
Sydney had the following to say: 


Premier J. T. Lang of New South Wales to-day defied the Common- 
wealth Government by padlocking the three floors of the income tax office 
at Sydney where the assessment records are kept. He hoped thus to block 
the seizure by the Federal authorities of State income tax payments to 
cover defaults in payments on the State's foreign debt. 

Mr. Lang’s action followed an announcement that the Commonwealth 
Government had obtained authority from the High Court to sequester 
New South Wales State income tax payments. The same court two days 
ago held constitutional a Federal law charging the Commonwealth with 
responsibility for payments on all foreign debts, whether Federal or State, 
and permitting it to seize the revenues of any State which might be in 
default in such payments. 

The immediate result of Mr. Lang’s defiance is that the issuance of both 
Federal and State income tax assessment notices will cease, as the State 
collects income taxes due directly to the Commonwealth, as well as its own. 

Employees of the income tax office, informed that a holiday had been 
granted to them, expressed anxiety about their salaries. 

Interest centred to-day in the next step to be taken by the Federal 
authorities to enforce the court’s edict. Commonwealth Prime Minister 
Joseph T. Lyons indicated that he did not intend to use force, although 
he stated that a requisition might be made either upon Mr. Lang or upon 
his tax commissioner to produce the records. 
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Several hundred persons to-day paid their State income taxes to the Com- 
monwealtb Bank in accordance with yesterday’s Federal proclamation. 

The law empowering the Commonwealth Government 
to seize the revenue or bank deposits of any state defaulting 
in debt payments was passed on March 3 by the Common- 
wealth Parliament. An item indicating that the Australian 
Supreme Court had upheld the law, appeared in our issue 
of April 9, page 2631. 


From Melbourne April 7 Canadian Press accounts said: 


The Commonwealth Government’s action to seize channels of revenue 
of New South Wales was taken to compensate for the amounts disbursed 
by the Commonwealth as a result of the State’s default of foreign debt 
payments on Feb. 1 and April 1. 

Power to seize the revenues of defaulting States is conferred by the 
financial agreement act, the validity of which was upheld yesterday by 
the Australian high court. 

The proclamation applies to income taxes, excluding the special State 
tax on incomes for unemployment relief. 








New Zealand’s Financial Plans. 


On April 7 Canadian Press advices from Wellington, 
New Zealand, said: 


Comprehensive measures to maintain New Zealand’s financial stability 
Were announced in the House of Representatives to-night by Downie W. 
Stewart, the Finance Minister. 

Despite the rigid economies that had already been put into effect, there 
would be a deficit of about £2,000,000, Mr. Stewart said, but he described 
this as ‘‘manageable.”’ 

He listed the main government measures as: 

A saving in the estimates amounting to £4,000,000. 

Increase in taxation yielding more than £2,000,000. 

Reduction of interest rates, rents and leases. 

Maintenance of the 10% tax on interest from bonds of municipalities, 
to which will be added a 10% stamp duty on interest coupons. 

Prescribed maximum interest rates to be paid on deposits by different 
classes of business, including savings banks. 

Graduated reductions in civil service salaries and in pensions, effecting 
a saving of £1,000,000 in the full year. 

Extension of the life of Parliament from three years to four. 








New Zealand Deficit—Increase in Wage Tax For Un- 
employment Relief. 


Regarding New Zealand the weekly summary of foreign 
conditions issued April 3 by the Department of Commerce 
said in part: 

Economic stagnation continues in all lines of business. It is announced 
that government finances will show a deficit of approximately 43,000,000 
and that next year it will be larger. Wage tax for unemployment relief 
has been increased from 3 pence to one shilling per pound, and applies to 
all persons employed. The public is radically curtailing expenditures, 
and the country appears to have changed from a quality to a price market. 
The 50% exchange handicap is limiting imports of American goods to 
gasoline and allied products, tobacco, electrical machinery, radios, cameras 
and films. 








Turkey to Charge 43% on Incomes Over $300 a Month 


All persons in Turkey whose incomes exceed the equivalent 
of $300 a month will have to pay 43% to the government 
under the 1932 budget, said a wireless message April 9 
from Istanbul to the New York ‘“‘Times’’ which also said: 

No exemptions will be made, and even the smallest earnings will have to 
pay about 30%. 

Although the budget will be balanced at 172,000,000 Turkish pounds 
(about $36,000,000), which is 17,000,000 less than last year, further drastic 
taxation has become necessary. Turkish wage-earners, therefore, will 
soon be the most heavily taxed in the world. 








Shanghai Stock Exchange Re-Opened April 1—Bond 
Exchange Closed. 


The Department of Commerce, surveying, on April 11, con- 
ditions in China, said: 

Due to the continued cessation of hostilities during March, the financial 
situation in trading centers throughout China is beginning to show con- 
siderable improvement. Shanghai trade has improved, and congestion at 
the port is gradually being cleared. Cargo which was diverted during 
hostilities is now being brought to Shanghai. Building activities are 
going forward at about 80% of normal in projects on which construction 
had commenced prior to the Sino-Japanese conflict, but no new projects 
have started. Native banks are not yet functioning on a normal basis. 

The Shanghai Stock Exchange reopened on April 1; the bond exchange 
is expected to remain closed until the Sino-Japanese negotiations are 
further advanced. Shanghai industrial plants, especially textile, flour 
and cigarette factories are resuming operations, but no Japanese-owned 
mills have as yet reopened. Boycott activities appear to be weakening 
in North China but remain at their previous vigor in Central and South 
China regions. Japanese shipping is being resumed, and the Japanese- 
owned wharves have reopened. Unemployment is greatly relieved through 
the resumption of building and industrial activities. 





Annual Report of Bank of China. 


The Department of Commerce at Washington, in its sum- 
mary of business conditions abroad, had the following to 
say under date of April 3: 


The annual report of the Bank of China, recently issued, states that net 
profits for 1931 were close to 2,000,000 Chinese silver currency (approxi- 
mately $440,000). Loans to industrial organizations during the year 
totaled 34,000,000 silver dollars, while estimates of remittances to China 
from overseas Ohinese totaled 190,000,000 silver dollars, or 60,000,000 
less than in 1930. Floods in 1931 are reported by the Bank to have been 
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the most disastrous in 60 years, with total visible losses estimated at 
450,000,060 silver dollars. Losses from Communist uprisings were esti- 
mated at 200,000,000. 








Anticipated Total Bond Issue of Japan for Next Fiscal 
Year—Reported Loan to Manchuria. 


Regarding Japan, the Department of Commerce at Wash- 
ington on April 11 said in part: 


The present draft of the 1932-33 budget calls for expenditures of 
1,490,000,000 yen and receipts totaling 1,380,000,000 yen, the deficit to 
be covered by a bond issue. (Normal value of yen, $0.4985.) It is antici- 
pated that the total bond issue for the next fiscal year will amount to 
460,000,000 or 470,000,000 yen, not including bonds authorized for 
expenses in China and approved in the last session of the Diet. 

It is reported that the Bank of Chosen, the South Manchurian Railway, 
and the Oriental Development Co. will loan the so-called new State in 
Manchuria 20,000,000 yen. 








Japan Banks Show Deposit Declines. 


Banks in Japan are feeling more than ever the strain of 
the continued industrial and commercial depression, said 
Associated Press accounts, April 9, from Tokio. The advices, 
published in the New York “Evening Post,” continued : 


This is shown in large reductions in deposits and loans in the case of the 
leading banking institutions, while many of the smaller ones face bankruptcy 
or have gone to the wall, especially in Central Japan in and around the 
big city of Bagoya. 

The report of the clearing house of 35 cities in Japan for February shows 
deposits held at the end of that month totaled 5,468,749,000 yen, a drop 
of 37,808,000 yen from the end of January. (The yen is valued at 50c. 
at par.) Loans outstanding at the end of February totaled 5,229,947,000 
yen for these clearing house banks, a decline of 400,008,000 yen from the 
previous month. 

While the big banks of Tokio and Osaka are weathering the storm, owing 
to their conservative business policy and iron-clad reserves, the smaller 
banks in the country prefectures are having a bad time. The year 1931 
was one of the worst in their history. Even the solid banks in the chief 
cities have had to write off large amounts and transfer funds from their 
reserves. 

Depreciation of securities held by the banks has been very great, the 
loss ranging from 5% in the case of the Mitsui bank to 8.47% for the 
Mitsubishi bank, which obliged them to draw on their serves to the 
extent of 12,500,000 yen and 10,000,000 yen, respectively. Other banks 
had to make similar transfers in proportion. 








New Government of Manchuria Takes Over Customs, 
Postal and Salt Monopoly Administration— 
Mukden Trade Under August. 


The new government in Manchuria has formally an- 
nounced assumption of control of the customs, postal and 
salt monopoly administration from April 1, said a radio- 
gram received in the Department of Commerce on April 6 
from Assistant Trade Commissioner Louis C. Venator, Muk- 
den. Further advices made available by the Department 
on April 7 said: 


A Chamber of Commerce survey at Mukden shows that ‘6,000 retail 
establishments were open on April 1 compared with 12,000 last August. 
Daily receipts reported by Mukden department stores are 45% below 
figures for March 1931, the radiogram stated. 

The Chinese population at Mukden is still 20% below last August. 
Through passenger trains from Mukden to Shanhaikwan began operating 
April 1, with close connections at Shanhaikwan for Peiping. 

The preliminary report of the South Manchurian railway for the fiscal 
year ending March 31 shows receipts of 8,840,000 yen. This represents a 
decrease of 2,550,000 yen from the previous year. 

It is reported that large quantities of export goods are awaiting ship- 
ment at Dairen. The Japanese steamship lines are revising echedules to 
provide additional service between Japan and Dairen. Reduced rates have 
been announced for through shipments of goods between Manchuria and 
Japan by both railroads and steamship lines. 








Washington Insists Liberia Abolish Slavery Before 
Recognition is Granted. 


The State Department at Washington on March 26 as- 
serted that Liberia must end slavery and improve sanitary 
conditions before the United States will extend recognition, 
but denied the United States Government would engage in 
an active effort to oust President Edwin Barclay. The 
account from Washington to the New York “Times” also 
said: 


The position against recognition so long as present conditions exist has 
been maintained by the departnrent since slavery and insanitary conditions 
were disclosed by an international commission of inquiry, headed by 
Cuthbert Christy of Great Britain, which made its report in September 1930. 

It is understood that the Firestone Rubber Company, which has a 
plantation concession in Liberia and has lent about $2,500,000 to the 
government, is prepared to lend additional funds to aid in remedying 
conditions. Official confirmation of this report was lacking. 

The State Department is marking time pending a meeting at Geneva 
late in the spring of the League of Nations committee which has been 
considering the Liberian problem since the international] commission made 
its report. The United States recently joined with Great Britain and 
France in warning the Barclay Government against retaliating upon natives 
who have testified concerning conditione. The warning was couched in 
sharp language, although delivered informally by the resident Ministers. 

Liberia has met the international efforts for a house-cleaning by pleas 
for time in which to work out reforms. The success of these efforts will 


be considered by the League committee at its next meeting. The United 
States is co-operating with the committee, being represented at ite sessions 
by Samuel Reber Jr., former Charge d’Affaires at Monrovia. 
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Protective Committee Formed in Interest of Holders 
of Bonds of St. Louis Joint Stock Land Bank— 
Reorganization Plans. 


_ Owing to the danger of default of interest payments on 

bonds of the St. Louis Joint Stock Land Bank of St. Louis, 
Mo., a bondholders’ protective committee is being formed 
by owners of substantial amounts of the obligations, it was 
announced on April 13. From the New York “Herald 
Tribune” of April 14 we quote the following: 


The committee expects to be able to effect a reorganization in the affairs 
of the bank and in this way to avoid a receivership. 

Bonds outstanding of which deposits are requested approximate $18,- 
000,000. They comprise the issues of the St. Louis Joint Stock Land Bank, 
and also those of the Central Illinois Joint Stock Land Bank of Greenville, 
Ill., and the Southeast Missouri Joint Stock Land Bank of Cape Girardeau, 
Mo., which were assumed by the St. Louis institution on a merger of the 
banks some years ago. 

Five depositaries have been named, and bonds may be lodged with any 
ofthem. They are the St. Louis Union Trust Co., of St. Louis; Contineatal 
Illinois Bank & Trust Co. of Chicago; the Cleveland Trust Co. of Cleveland; 
the Chase National Bank of New York, and Commerce Trust Co. of 
Kansas City, Mo. 

The condition of the land bank is the natural result of low prices of 
farm products which have prevailed for the last several years, making 
it difficult for farmers to meet payments on mortgage loans held by the 
bank, and resulting in the necessity of numerous foreclosures. The situa- 
tion was greatly aggravated by the drouth in the summer of 1930, which 
centred in the territory served by the St. Louis Joint Stock Land Bank. 

Mark Martin, President of the Bank, stated that the formation of the 
bondholders’ protective committee was a friendly move and that due to 

economic and agricultural conditions, and other causes, the 
Bank is faced with very serious problems, as shown in the annual report to 
stockholders for 1931 and statement of condition as of March 31 1932. 

If the bonds are promptly deposited, it is pelieved that a reorganization 
of the Bank’s affairs can be effected which will result in conserving to the 
bondholders full participation in the realization from the Bank’s assets 

The members of the protective committee are: E. D. Nims, Chairman 
Executive Committee Missouri State Life Insurance Co.; Frank C. Ball, 
President Ball Brothers Co., Muncie, Ind.; Judge Davis Biggs, Vice- 
President St. Louis Union Trust Co.; George F. Hardie, Vice-President 
Continental Lllinois Co., Chicago; Reeve Schley, Vice-President Chase 
National Bank; G. A. Tomlinson, President Tomlinso: Co., Cleveland, 
and Arthur W. Brady, attorney, Anderson, Ind. 

Bryan, Williams, Cave & McPheeters of St. Louis are counsel for the 
committee, and William R. Humphrey, 1963 Railway Exchange Building, 
St. Louis, is Secretary. 


From the New York “Evening Post’ of April 15 we take 
the following: 


A reorganization plan for the St. Louis Joint Stock Land Bank, for 
which a bondholders’ protective committee recently was formed, was 
made public to-day by R. J. Friss & Co., Inc., 52 Wall 8t. 

The plan, as predicated on the basis of the Bank's condition as of March 31 
1932, contemplates the exchange of a new $500 bond, “‘soundly secured 
by interest-bearing assets,’’ for each $1,000 bond and a $590 participating 
certificate in a company formed to liquidate the non-interest-bearing 
assets. 

Security for each new $500 bond, under the anticipated new plan, would 
consist of $470.62 of current eligible earning assets and $16.16 of other 
interest-bearing assets. Back of each $500 of participating certificates 
would be $546.27 of non-interest-bearing assets. 

“It is evident, from a market standpoint,” said the announcement by 
R. J. Friss & Co., “that the parity value of the new bonds could not be 
maintained; while the participating certificates would have little market 
value, if any.” 








Report of Houston Federal Land Bank Shows 77% of 
Farms in 1931 Were Sold to City Dwellers—Trend 
from City to Farm Indicated. 


Seventy-seven per cent of the farms sold in 1931 by the 
Federal Land Bank of Houston went to town or city 
dwellers, and there has been a definite trend of population 
back to the farm for several months, according to a state- 
ment by the bank ‘on April 4. This is learned from a 
Houston account appearing in the “United States Daily” 
in which it was also stated: 


“We believe that the land market is in the strongest position it has been 
for a number of years,” officers of the bank said, declaring that, with 
almost all investments proving a disappointment, investors appear to feel 
that land, at present prices, is the safest and most satisfactory security. 

The statement follows in full text: 

A definite trend of population from the city back to the farm has been 
apparent for several months, according to the observations of the officers 
of the Federal Land Bank of this city. An analysis of the bank’s sales 
shows that of the farms sold in 1931, 23% were sold to farmers and 77% 
to town or city dwellers. 

“This is conclusive evidence,” say the officers of the bank, “that the 
trend from the farm to the city, which existed several years ago, has 
reversed itself. While acquiremrents exceeded sales in 1931, we believe that 
the land market is in the strongest position it has been for a number of 
years. 

“During the last few years returns on farm investments have not been 
satisfactory when compared with almost any other form of security, but 
almost all investments have proved a disappointment and it now appears 
that there is a feeling among investors that land, selling at present levels, 
offers the safest and most satisfactory security.” 

The total sales of farms made by the Federal Land Bank and national 
farm loan associations (which guarantee the loans to the bank) numbered 
104 in 930 for a total consideration of $391,501. In 1981 sales jumped 
to 192 and the total amount involved was $521,771. During the first two 


months of this year the bank and the associations of Texas sold farms for 
a consideration of $86,106, compared to $82,897 during a like period in 
1931. 

In addition to these sales, during January and February of this year 40 
farm properties changed hands representing sales with the concurrence of 
the borrowers and the associations for the purpose of putting the loans 
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into stroger hands. This brought the total volume of sales during the first 
two months of this year up to $209,398 and represented a total of 74 
properties. 








Alexander Legge Praises Acts of Federal Farm Board— 
* Stabilization of Prices Saved Wheat Farmers, 
Former Chairman Asserts—Says Attacks Are Un- 
fair—Co-operative Marketing, He Declared, Is 
Real Issue. 


The following by Alexander Legge formerly Chairman of 
the Federal Farm Board (from Chicago April 9 to the 
New York “Times”) is copyright by N. A. N. A, Inc.: 


Both the Agricultural Marketing Act and the Farm Board eince their 
enactment have been the targets of outrageous misrepresentation. Some of 
the misrepresentation has been mere partisan politics, but most of it comes 
from sheer self-interest. Look far enough behind any attack on the act or 
the Board and you will find the politician, or the handler or dealer in 
farm products, or the speculator. 

Practically all these attacks are aimed at the stabilization of wheat 
and cotton, but that is a false ery. The real iseue is co-operative market- 
ing; the real purpose of the attack is te keep the farmer from marketing 
his own products. Except where he markets . the farme: 
has no influence over the sale of whet te vaisss. He alone of all producer: 
is at the mercy of the middleman. 

Can co-operative marketing of farm products be made to work success- 
fully? The answer is an emphatic “‘yes.” It is. working successfully 
to-day. Long before there was a Farm Board, the California citrus fruit 
growers and walnut growers had achieved solid success in this field. With 
the temporary aid of the Farm Board, thousands of other co-operatives, 
with millions of farmer members, have been soundly established and are 
working toward success. 


Applicable to Other Lines. 


Last year the California Citrus Fruit Organization spent $2,000,600 in 
advertising to broaden still further the market for its products. Could 
any commission merchant or any individual producer have done anything 
like that? Could any individual grower or middleman have set up the 
by-product plants that have developed new uses and outlets for the 
California citrus fruit surplus? 

These two co-operatives have found it comparatively simple to regulate 
production to the potential demand and thereby insure their members a 


living profit. Can the same thing be done with wheat, cotton, live stock, 
dairy products, poultry, and so on? Certainly it can—and certainly it 
will be done. 


Co-operative marketing is already succeeding too well to please the 
middleman. You can’t blame a man for fighting to protect his business, 
but which would Amrties ramiar Biy- sepponetives> foe very 
perous middlemen and sosert. et ye +? Smee ORT. 
a fair living and sb¥e i: =~ --- St eS often” PENNS 

If, when commodity prices surteu ive wooggan im Uevober 1029, the 
Farm Board had failed or refused to recognize the emergency and use the 
power and the money Congress had put into its hands, it might well have 
been blamed for the crash that followed—and but for the stabilization 
of wheat and cotton the crash would have been infinitely worse than it 
was. 

Stabilization has at least opened the eyes of our people, the 
farmers, to the impossibility of artificially maintaining prices, and has 
made drastic and dangerous legislation for that purpose unlikely, if not 
impossible. Stabilization of wheat has enabled America’s farmers to market 
twe crops at considerably higher prices than they would otherwise have 
received. Wheat to-day sells in chicago for as much as in Liverpool, 
yet transportation from Chicago to Liverpool costs approximately 16 
cents a bushel. 


Agreed on Benefits. 


The best-posted men in the cotton trade, even those bitterly hostile to 
the act and the board, agree that to-day’s cotton prices, low as they are, 
are substantially higher than they would be but for the large stocke 
in:pounded by the Farm Board, the co-operatives and a large group of 
Southern bankers. 

The real reason for current agitation about the salaries paid to a few 
manugers of large co-operative central organizations is not the size of 
the salaries, but the success of those vast operations under competent 
leadership. Some of these central co-operatives have earned several million 
dollars profit in their brief existence. Incompetent leadership would 
probably have put them deep into the red. 

I cannot believe that the self-seeking enemies of the agricultural market- 
ing act and the Farm Board will be able to fool Congress into crippling 
this great movement, whose purpose is to put agriculture on a plane of 
egual opportunity with other industries. I am absolutely certain that 
they cannot fool the farmers of America. 








Federal Farm Board Within Few Weeks to Announce 
Policy on Cotton Disposal—Car! Williams Tells of 
Program at Senate Hearings on Bill to Impound 
Holdings of Wheat and Cotton—Shippers Assail 
Board — Favor Gore Measure — $536,000,000 Aid 
Urged with Proposed Farmers Reconstruction 
Finance Corporation to Supply Needed Relief. 


Carl Williams, member of the Federal Farm Board, an- 
nounced on April 5 that a broad policy for the disposition 
of stabilizatios stocks of cotton would be made public in 
six weeks providing Congress in the meantime does not 
frustrate such plan. The Washington correspondent of 
the New York “Journal of Commerce” on April 5 further 
reported : 

Mr. William’s declaration was made at a hearing of a Senate Agriculture 
subcommittee considering bills by Senator Gore (Dem., Okla.) to impound 
domestic stabilization wheat and cotton until next year when the Farm 
Board and subsidiaries would be required to divest themselves of all hold- 
ings over a period of 12 months and five years, respectively. 


Appearing in opposition to the bills, specif that concerning cotton, 
which a spokesman for the American deece’etion just 
had praised, Williams reealle® @axt %re @etvtes < creerrer* fet Som 
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reached with private interests not to dispose of stabilization stocks until 
July 31 of this year. 


Agreement Scrupulously Kept. 

“That agreement has been scrupulously kept,” he said. “A policy for 
disposition of these stocks will be announced to the world in six weeks if 
this legislation is not passed.” 

The Gore bills, he further declared, would not be an aid to the farmer as 
maintained by J. M. Locke of Muskogee, Okla., who testified for the 
shippers association, and other witnesses, but would have “a tremendously 
depressive effect.” 

“If it were known,” said Williams, “that stabilization cotton was to go 
on the market commencing next January 1, farmers at once would acceler- 
ate sales to ‘get out from under,’ thus depreciating prices still more than 
at present.’’ 

Williams did not reveal what exact plans are being formulated regarding 
the estimrated 3,400,000 bales held by the Cotton Stabilization Corporation 
and the American Cotton Co-operative Association. The project of the 
Administration to divert $100,000,000 of agriculture’s $200,000,000 al- 
lowances under the Reconstruction Finance Corporation Act to finance 
export cotton and wheat, announced recently would take care of 1,250,000 
bales and 150,000,000 bushels, it has been reckoned. The Farm Board 
policy, to be made public some time next month, is thought to be linked 
with this idea. 

Preceding Williams, Locke leveled a strong attack at the Farm Board’s 
cotton operations and painted a dark picture of the present market, blame 
for which he laid largely at the door of the Government organization. 

“Few investors will come into a market with a Government bureau in con- 
trol of large stocke of cotton,’’ Locke asserted. ‘“‘A single control of a 
large, unhedged stock, subject to political influence, is always a market 
menace. 

Calls Board Dangerous. 

“We wish to estate to you that the position of the Farm Board to-day, 
particularly with respect to cotton, is dangerous to the welfare of the 
country; it is fraught with possibilities of further and irreparable harm 
to the whole structure of this country. 

“The cotton farmer has shown in a very definite manner that he does 
not wish assistance from the Board. The actions of the Board have cost 
the textile industry literally millions of dollars. The cotton farmer has 
lost even more because of its operation. Confidence in the cotton market 
is practically nonexistent.” 

Locke advocated enactment of the Gore bill relating to wheat because, 
he said, it removed two features of the Agricultural Marketing Act 
adversely affecting the producer—stabilization and the granting of loans 
to cotton co-operatives, which he alleged are unsound. 

He advocated liquidation of the Farm Board, declaring it had failed in 
every 

Friends of. the farmer to-day introduced two bills in the Senate, which 
would mean further authorizations of not less than $536,000,000 if 
enacted. 

Senator Wheeler (Dem., Mont.) sought creation of a farmer’s Recon- 
struction Finance Corporation, built along precisely the lines of the $2,000,- 
000,000 relief body now functioning and with the same board in charge. 
Its capital steck would be $500,000,000. 

Senator Steiwer (Rep., Ore.) for himself and Senator Oarey (Rep., Wyo.) 
offered a measure setting up twelve regional Agricultural Credit Corpora- 
tions, with the Federal Treasury subscribing not less than $3,000,000 to 
each. 

Senator Wheeler asserted the Reconstruction Finance Corporation had 
been of no service to the farmer, nor had the $100,000,000 increase in 
capitalization of Federal Land Banks. 


Farmers Unable to Borrow. 

“No farmer of the Northwest can borrow a five-cent piece from the 
banks, whether his farm is mortgaged or not,” he declared. ‘The word 
has gone out to the chain banks not to loan to farmers, and the Federal 
Land banks are threatening mortgage foreclosures.” 

By the terms of the Wheeler bill loans would be made to farmers directly 
upon promissory notes, or their paper would be discounted or rediscounted 
at interest and discount rates not exceeding 5%. Like the Reconstruction 
Finance Corporation, the farmers’ Reconstruction Finance Corporation would 
be allowed to have outstanding $1,500,000,000 in long or short term obliga- 
tions if its capital were fully subscribed. 

The corporations provided in the Steiwer-Carey bill, operating under 
supervision of the Federal Farm Board, would be authorized to loan to 
farmers, particularly ranchers and dairymen, and discount eligible paper 
with the Reconstruction Finance Corporation and intermediate credit 
banks. By the terms of a bill introduced early in the session by Senator 
Norbeck (Rep., S. Dak.), the latter institutions would be enabled to re- 
discount such paper with Federal Reserve banks. 

“In many parts of the country,’’ Steiwer said, “stock men cannot bor- 
row from Intermediate Credit Banks because there are no available live 
stock loan or credit associations. The bill, if enacted, will entirely cure 
this difficulty.”” Republican and Democratic Senate leaders and Chairman 
Jones of the House Agriculture Committee had a part in the drawing of 
the bill, it ie added. 

Conferees of the Senate and House came to an agreement on all major 
differences connected with the Agriculture Department supply bill this 
afternoon. At the same time it was learned that the measure’s final enact- 
ment may be further delayed by a Senate move to recommit the bill to the 
Appropriation Committee when it appears again on the floor, with instruc- 
tions to reduce it 10% beneath the figure as passed by the House. 

This action already has been taken in the case of two other departmental 
supply measures. 








Federal Farm Board Fails to Sell Its Wheat Abroad— 


George S. Milnor Says Cash for Purchases Was 
Lackin 


The following Paris cablegram April 12 is from the New 
York ‘‘Times’’: 


George 8. Milnor, President of the Grain Stabilization Corporation, will 
gail for the United States next Tuesday without concluding any contracts 
with European governments for purchase of the Farm Board's surplus wheat, 
he said to-day when he returned to Paris from a visit to several European 
capitals. 

Mr. Milnor admitted that a proposal had been made to him in Berlin, 
but added that it bad not been accepted because of Germany's difficulty 
in financing a purchase. 

Indicating that his visit to Europe was in the nature of a vacation and not 
connected with efforts to dispose of American wheat, he said that the Farm 
Board would consider sales for cash only at market prices. 

‘There is an increased demand for wheat in Europe.” he said 
good many countries require wheat. 





. “and a 
They can only get the kind of hard 
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wheat which they need for mixing with European varieties from the United 
States, Canada and Argentina. The Farm Board has wheat to offer, but 
our stocks are low and the Farm Board cannot afford to offer them at a 
bargain. Germany purchased a quantity of wheat from the Farm Board 
last year, and if proper financial arrangerrents could be made we would be 
only too pleased to sell it. But my purpose in coming abroad was not to 
sell wheat or enter into any negotiations with foreign governments to take 
wheat.”’ 


Accompanied by Mrs. Milnor, he has visited Cannes, Rome, Berlin and 
Brussels. 


On April 8 Associated Press dispatches from Washington 
said: 


If satisfactory credits can be arranged, Germany may buy between 
10,000,000 and 15,000.000 bushels of Farm Board stabilization wheat. 

Discussions of additional purchases has gone on at intervals since that 
Government bought 7 ,500.000 bushels last September. George 8. Milnor, 
General Manager of the Grain Stabilization Corporation, talked with Ger- 
man officials in Berlin yesterday. 

Prospects for consummating a new deal appeared to-day to hinge around 
the extension of credits by private bankers. 

At the Board ic was said long-time credits similar to the transaction made 
last fall could not be financed by it and in view of its stabilization invest- 
ments it could consider only cash sales. 


Europe Being Surveyed. 


Mr. Milnor has been in Europe for the last three weeks surveying wheat 
markets, chiefly in connection with export sales of the Farmers National 
Grain Corporation, central sales agency for grain co-operatives, of which 
he is also General Manager. 

In a telephone conversation with Chairman Stone, Mr. Milnor reported 
that prospective demand in importing countries was steadily increasing. 

The stabilization wheat now controlled by the Board amounts to 138,- 
000,000 bushels, with about 25,000,000 more in futures. 


Hyde Suggestion. 


Secretary Hyde has suggested that $100.000,000 of Reconstruction Fi- 
nance Corporation funds voted by Congress for agriculture be used to fi- 
nance export sales, both stabilization and private stocks, rather than for 
loans to farmers for 1932 crop production. 

A number of foreign governments have made offers to the Farm Board 
for wheat purcbases, but they all involve credit sales. Secretary Hyde's 


suggestion contemplates sales principally to non-competitive markets such 
as the Orient. 








National Farmers Corporation to Establish Head- 
quarters in Washington. 


Associated Press accounts April 2 from Chicago stated 
that the Farmers National Grain Corporation will shortly 
establish a permanent office at Washington to afford close 
contact for the co-operation with Government offices, The 
dispatch added: 


C. E. Huff, President, said the office would be managed by M. W. 
Thatcher, who is resigning his present post as General Manager of the 
Farmers Union Terminal Association at St. Paul. 

Mr. Huff’s announcement said the worldwide business of the Farmers 


National required ‘almost constant contact with the various govern- 
mental departments.” 








Market Value of Bonds Listed on New York Stock 
Exchange—Figures for April 1 1932. 

The New York Stock Exchange on April 11 issued the 
April 1 figures of the total market value and the average 
market price of all listed bonds as follows: 

As of April 1 1932, there were 1,591 bond issues aggregating $52.276,- 
599,021 par value listed on the New York Stock Exchange, with a total 
market value of $39,794,349.770. 


In the following table listed bonds are classified by governmental and 


industrial groups, with the aggregate market value and average price for 
each. 





Average 
Market Value. Price. 

United States G orenpenene dite hailiiands te $14,899 867: 031 $98.29 
SO IE 11.632.644,292 70.89 
Railroad industry (United SS cannons 6'661549°203 61.55 
Utilities (United States) _......-.-.........- 3,083,617, 82.42 
Industria] (United States) --.-...-..------- 2,218,023 ,659 61.27 
POE GRUBER. og cisincdtnnosegadeneend 1,298,548,124 51.46 
ee onc eh ctocvnatecentoonnsenun $39,794,349,770 $76.12 


The March statement (given in our issue of March 12, 
page 1877) showed 1,592 bond issues aggregating $52,244,- 
839,794 par value listed on the Exchange on March 1, with a 
total market value of $39,347,050,100. 


- 








Telegram Predicting “Black Saturday” in Stock 
Trading Hastened Inquiry Into Stock Exchange 
Dealings. 

The Washington corr’ spondent of the New York “Journal 
of Commerce” (Clarence L. Linz), stated on April 11 that 
a telegram, allegedly signed by George Barr Baker, friend 
of President Hoover, predicting a “black Saturday” (Apr. 9) 
in the stock market, was revealed as the inspiration behind 
the hurried calling to Washington of President Richard 
Whitney of the New York Stock Exchange for interrogation 
in a probe of Wall Street. From the same source we quote 
the following: 


The text of the telegram was withheld, pending the receipt of per- 
mission from the sender to make it public. The Senate Banking and 


Currency Committee, conducting the probe, had the assistance of Claude 
R. Branch, Providence, R. I., attorney, as counsel. 
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Inquiry Into Stock Exchange Trading Before Senate 
Committee—Bear Raids on New York Stock Ex- 
change Denied by President Whitney—Shrinkage 
of $6,000,000,000 in Security Prices in Ten Days 
Not Due, He Says, to Short Selling—Further 

54 Hearing April 18. 

Stock exchange rules make “bear raiding” a practical im- 
possibility, Richard Whitney, President of the New York 
Stock Exchange, declared April 11 in testifying before the 
Senate Banking and Currency Committee. According to 
the “United States Daily” of April 12 he told the Committee 
of two instances which are the only ones discovered since 
last October in which evidence had been found of an effort 
to demoralize the market in this manner and explained 
that in the one case where the transaction had been con- 
summated, prompt action was taken by the Business Con- 
duct Committee of the Exchange. 

The heavy selling of last week was due to liquidation he 
said and there was no evidence of bear raiding. In New 
York he said there was no knowledge of any contemplated 
raid on April 9. His first information with respect to that 
rumor came from Washington, he testified. The proposed 
inquiry into Stock Market trading by the Committee was 
authorized under a resolution adopted by the Senate on 
March 4, but the investigation had since been deferred 
and was suddenly decided upon on April 8, as was indicated 
in our issue of April 9, page 2634. In noting that the inquiry 
would start April 11 with the calling of Richard Whitney, 
President of the New York Stock Exchange, according to 
an oral announcement April 8 by Senator Walcott (Rep.) 
of Connecticut, following a special meeting of the Committee 


the “United States Daily” of April 9 said: 

The condition of the stock market is responsible for the Committee’s 
action, Senator Brookhart (Rep.), of Iowa, Acting Chairman of the Com- 
mittee in the absence of Senator Norbeck (Rep.), of South Dakota, the 
Chairman, stated orally. He said a report had been circulated in a Paris 
newspaper that the National City Bank in New York had suspended 


payments. 
Result of News Dispatches. 

The Committee’s action resulted from information contained in news 
dispatches from New York and from abroad, Mr. Walcott explained. 

A resolution ordering the inquiry, which the Committee, Senator 
Walcott said, adopted unanimously, follows in full text: 

That the Committee on Banking and Currency of the United States 
Senate instructs the Chairman or Acting Chairman of the Committee to 
issue a subpoena requiring the appearance of Richard Whitney upon 
Monday, April 11 1932, at 10:30 a. m. and that he bring with him all 
records necessary to provide the following information: 


Exchange Records Sought. 

No. 1—List of all corporations in whose stock there is a short account 
in excess of 10,000 shares at the close of business on April 8. 

No. 2—The total number of shares of stock in which there is a short 
interest in each such corporation. 

No. 8—A list of all stock exchange members through 
was traded. 

No. 4—Names of clients for whom such stock was sold. Number of such 
shares sold for each client in excess of 200 shares. 

No. 5—List of all persons and/or corporations from whom such stock 
or stocks were borrowed and the amount or amounts so borrowed in 
numbers of shares. 


From the “Daily” of April 9 we also take the following: 


Data To Be Supplied. 

The New York Stock Exchange will furnish the information which the 
Committee requested in a resolution adopted April 8 at a special meeting, 
Mr. Whitney told the Committee. Considerable time will be required, 
however, to compile some of the statistics required, he said. He could 
not promise, he explained, that the information will be available to the 
Committee before next Friday [April 15]. 

The Committee is proceeding under authority of a resolution (S. Res. 
84), introduced by Senator Townsend (Rep.), of Delaware, providing for 
an investigation of stock market practices. 

At the opening of the hearing, Mr. Whitney, who had been subpoenaed 
to appear, made a brief statement relative to the items of information 
which had been requested by the Committee. Following a telephone 
conversation with one of the members of the Committee on April 8, Mr. 
Whitney testified, the members of the New York Stock Exchange had been 
asked for additional information with respect to the short position on their 
books. On April 9, they were asked for still further information to use 
in replying to the specific questions of the Committee. 

Since many of the members have offices throughout the country, Mr. 
Whitney explained, it will take several days to collect all of the informa- 
tion, and it will not be available to the Exchange for compilation until 


— A large force of men has been working over the week-end, he 
estified. 


whom such stock 


To Expedite Work. 

“The mere sorting of 20,000 to 80,000 individual reports will require 
a full working day’s time for 175 men,”’ Mr. Whitney stated, “while the 
tabulation will take the time of 25 trained men for three full working 
es I oe Ee ele use every endeavor to hasten the work. The 
elay in furnishing the statement is due sole] 
gather and compile the data.” cr a alata ny gs 

Mr. Whitney said that while the Stock Exchange stood in a fiducia 
relationship with its members, and could not me Bercae Ral ger 
on the private business of its members, it nevertheless recognized the 
right of the Committee to ask for pacts in considering legislation, and 
that it had never been disposed to refuse such information. < 

The first request of the Committee was for a list of all corporations 
in whose stock there was a short account in excess of 10,000 shares at the 
close of business on April 6. This will be furnished, Mr. Whitney said. 
The second item requested was the total number of shares of stock in 
which there is a short interest in each such corporation. The material 
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furnished in reply to the first question will answer that, Mr. Whitney 
said. 
Research Necessary. 

The third request of the Committee was for a list of all stock exchange 
members through whom such stock was traded. 

“If what is wanted is a list of members with short interests to-day,” 
Mr. Whitney told the Committee, “they can be sorted out, but it will 
require 24 hours additional. If, however, a list of the members who 
originally received the selling orders for the stock is what ie desired, it 
will be impossible to answer. “Many of the sales were made a long time 
ago, and have since been transferred to other members. Also some have 
been made by one member for accounts on the books of other members. It 
would take several months to examine all of the books necessary.” 


Data Asked on Sales of More Than 200 Shares. 

The fourth request of the Committee was for the names of clients for 
whom such stock was sold, for each client in excess of 200 shares. To 
do this, Mr. Whitney said, the report will have to be so sorted by stock 
and then alphabetically by persons, which will require three days in 
addition to the 24 hours mentioned above. He suggested the presentation 
of photographic films in alphabetical order by names of customers as 
an alternative. 

The fifth Committee request was for a list of all persons and corporations 
from whom such stock or stocks were borrowed and the amount or amounts 
so borrowed in number of shares. Mr. Whitney said he regarded this 
request as ambiguous but that the Exchange was making an effort to 
give the Committee what it wanted. 

Introducing into the record a series of statements previously made 
public giving the short interest in exchange securities for the period from 
May 25 1931 to Novenrber 30 1931, and by months since that time, Mr. 
Whitney testified that these represented all of the short selling through 
members of the exchange. 

Asked by Senator Costigan (Dem.), of Colorado, why these statements had 
been given to the press, Mr. Whitney replied that it was “‘because they 
wanted to put short selling facts before the public, and to prove the 
exaggeration ,with regard to it is purely ridiculous.” 

Senator Brookhart (Rep.), of Iowa, referred to the report that there 
had been in contemplation a “bear raid” on the exchange on April 9 
which would have “made a Black Friday out of Saturday,” and to ask 
if it were true that the Exchange had the names of the raiders and refused 
to make them public. 

Denies Knowledge of Proposed Bear Raid. 

Mr. Whitney replied that he had no knowledge of any such contemplated 
bear raid other than information from Senator Waleott (Rep.), of Connecti- 
cut, and that he had no additional knowledge now. The four stocks referred 
to by Senator Walcott, Mr. Whitney said, United States Steel, American 
Telephone and Telegraph, Public Service of New Jersey, and Consolidated 
Gas of New York, showed no bear raiding, but did show a great liquidation 
for long account. 

Asked for a distinction between bear raiding and liquidation, Mr. Whitney 
stated that bear raiding is “an illegitimate attempt to demoralize the 
market.” He explained that by illegitimate he meant against the law of 
the Exchange. “It does not happen on the Exchange,” he added. “Liqui- 
dation is the selling of securities owned outright or on margin,” Mr. 
Whitney continued. Current liquidation has been of stocks owned outright 
and on margin, he testified, the preponderance of it having been from 
the boxes of investors, and presumably owned outright. 

Senator Blaine (Rep.), of Wisconsin, referred to a telegram which he 
said had been received by Senator Walcott, which some of the members 
had not seen, and asked that it be put in the record ‘“‘in fairness to the 
Committee,” and so that he might cross-examine the witness relative to 
its contents. Senator Couzens (Rep.), of Michigan, suggested that the 
telegram be considered in executive session and without objection this was 
agreed to. 

Senator Gore (Dem.), of Oklahoma, referred to the “in and out” short 
sales which are covered during the day, and which, according to Mr. 
Whitney, are not included in their compilations, which contain only the 
short position at the opening of each day’s business. Mr. Whitney told 
Senator Gore that he did not regard the “in and out’ sales as having 
any very definite effect on the market, generally speaking. 

Selling “Against Box’? Not Selling Short. 

The man who sells “‘against the box” is not selling short, Mr. Whitney 
told Senator Gore. The distinction is that he has the entire power to 
deliver the stock because he has it in his possession, while the short seller 
must buy in order to deliver. 

Senator Brookhart questioned the witness with respect to his relation- 
ship to United Corporation, in which stock Mr. Whitney said a partner 
of his firm is a specialist; and with respect to his connection with J. P. 
Morgan & Company, in which firm Mr. Whitney said, his brother is a 
partner, and for which firm “‘we are delighted to do any business which 
may be given us.” 

Tells of Available Data On Corporate Earnings. 

Senator Glass (Dem.), of Virginia, asked Mr. Whitney what percentage 
of the people who buy stocks and bonds understand anything about the 
intrinsic values of their purchases, to which Mr. Whitney replied that 
the corporations and the statistical services make available to the public 
a great mass of information and if the public does not make use of it, they 
are at fault themselves. He declared that the United Corporation had been 
in the forefront in making statistical information available. If the in- 
vestors do not make use of this material, the Stock Exchange and the 
brokers should not be held responsible, in Mr. Whitney’s opinion. 

Chart of Federal Reserve Board. 

Senator Brookhart exhibited a chart of prices of common stocks since 
1872, prepared, he said, by the Federal Reserve Board, and asked Mr. 
Whitney why the course of prices showed relatively little swing to and fro 
until the time of the war, and tremendous swings thereafter. Mr. 
Whitney replied that one reason was the investment mindedness of the 
public brought about partly by the sales of liberty bonds. The public 
bought the Government securities, he said, and has been acutely interested 
in investments ever since. 

At the request of Senator Glass, Mr. Whitney defined investment. It 
is the purchase of anything for the purpose of deriving income, he said, 
upon which Senator Glass commented that an investor “‘did not need to 
stand over a ticker” to see if the price had changed 30 minutes later. 


Says Liquid Market Is Needed by Banks. 

A liquid market is vital even when depressed, Mr. Whitney said, and 
added that it is essential for the banks which hold large quantities of 
securities, that a free and liquid market exist. 

Asked by Senator Morrison (Dem.), of North Carolina, why the public 
forced prices to the boom peaks of 1929, Mr. Whitney replied that it was 
just as natural for prices to go up then as for them to go down since. 
All business was on a basis of expansion, he said, corporation profits were 
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tremendous and there was considerable talk of a “‘new era.” Things went 
too high then, he testified, and added that now some people are “trying 
to give away this United States of ours.’”’ Senator Morrison asked if 
statements by a President or by a Secretary of the Treasury or other 
Government official might not have tended to influence the public to 
believe in the inflated values of boom times, and Mr. Whitney replied 
in the affirmative. 


Describes Transaction In Telephone Stock. 

At the afternoon session, the Committee counsel, Claude Branch, began 
the cross-examination of Mr. Whitney. In response to his question, Mr. 
Whitney re-asserted that there has been no bear raiding on the New York 
Steck Exchange by members over whom the Exchange has control. He 
recounted the only instance of what he regarded as part of a bear raid 
since last October. Upon inquiry by Senator Brookhart, Mr. Whitney named 
Phillips & Solomon as the firm through which the transaction was handled, 
and stated that the stock involved was that of American Telephone and 
Telegraph Company. He added, however, that no member of the Exchange 
knew of the short sale, and upon recommendation of the Business Conduct 
Committee, the partnership was dissolved. 

Mr. ‘Whitney testified that it would be possible to identify short sales 
on the ticker by a letter “‘S,’’ and long sales in similar fashion, but that, 
in his opinion, it would serve no good purpose. 

Senator Gore asked Mr. Whitney if it were not true that a long sale has 
a more depressing effect on the market than a short sale, because of the 
fact that the short seller must come in later as a buyer, to which Mr. 
Whitney replied in the affirmative. From the end of May to the end of 
November, he said, 95% of the sales on the exchange were liquidation, 
and only 5% short selling. 

Senator Glass stated that in his opinion “bull raids,” are just as 
demoralizing as “bear raids,” which brought the statement from Mr. 
Whitney that the Exchange rule discourages both. 

“Whence came the rumor that a bear raid had been organized and 
would be precipitated on last Saturday [April 9]? Senator Glass asked. 

“I do not know,” replied the witness. 

“You knew nothing about it in New York?” Senator Wagner (Dem.), 
of New York, asked. 

“No,” was the reply. 


Recent Fluctuations On Exchange Discussed 

Asked by Senator Brookhart if he regarded security values as too low, 
Mr. Whitney replied that he had never eo stated. 

The witness exhibited a chart showing recent fluctuations in security 
prices upon which were superimposed “‘world and national events.” The 
“events” listed were as follows: 

Jan. 11, Senate passed Reconstruction Finance Act; 

Jan. 22, original Glass bill text announced ; 

Feb. 11, Glass-Steagall bill text announced ; 

Feb. 15, Glass-Steagall bill passed by House ; 

Feb. 19, Glass-Steagall bill passed by Senate; 

Feb. 21, Glass-Steagall bill signed. 

March 17, Glass bill resubmitted ; 

April 1, tax bill passed by House. 

Senator Blaine pointed out that prices fluctuated after each of these, 
none of them seemingly having a permanent effect. 

“To show you how absolutely mythical all this variation on the Stock 
Exchange is because of the Glass-Steagall bill,” Senator Glass interposed, 
“can you tell me how many applications to loan under that bill have been 
made ?”’ 

“No,” was the response. 

“TI can tell you—just one,’”’ the Senator replied. 

“The chart indicates that selling was steady and persistent all last 
week,” Senator Bulkley interposed. 

“It was dreadful,” said Mr. Whitney, ‘‘and in spite of short covering.” 

“To what do you attribute it?” asked Senator Bulkley. 

‘To liquidation, resulting from withdrawals of gold,’ was the reply; 
“to earnings statements showing decreased earnings; to the statement by 
Price, Waterhouse & Company that Kreuger & Toll figures had been 
falsified back to 1930, and to the provisions of the tax bill relating to 
securities, which have caused great concern to investors throughout the 
country.” 

“Then natural causes will explain it without any resort to conspiracy 
as a factor?’ Senator Bulkley asked. 

“Yes,” was the reply. 


As to Mr. Whitney’s testimony on April 11 we quote the 
following from the Washington dispatch on that date to 
the New York “Times” : 


Shrinkage in Short Posttion. 

On April 1, when the House passed the tax bill, adversely affecting 
the market, the short position totaled 3,279,000 shares, Mr. Whitney tes- 
tified. The market fell off sharply in succeeding days, but on April 6 
the ghort position had dropped by 220,000 shares to 3,059,000. 

“Then the market dropped in spite of short covering?’ asked Senator 
Bulkley. 

“Yes,”’ replied Mr. Whitney. 
interests caused the decline.” 

Mr. Whitney also cited the bear market between September 11 and 
October 9 1931, when stocks dropped precipitately, but during which time, 
he said, the short interests declined by 2,200,000 shares. 


Blames Liquidation Movement. 

Other outstanding points in Mr. Whitney’s testimony were: 

1. That liquidation of securities by their owners is exerting a far 
more depressing effect on the market than any other cause. 

2. That short-selling has generally accounted, since the depression be- 
gan, for less than 5% of all Stock Exchange transactions. 

3. That prohibition of short-selling would close the stock markets and 
freeze the security for bank loans of between $5,000,000,000 and $6,000,- 
000,000. 

4. That the deflation, in part, represents a state of fear in which 
“many people are trying to give this country of ours away.” 

5. That the speculative mania culminating in the crash of 1929 origi- 
nated in the education of the public to invest in securities during the 
sale of Liberty bonds. 

While not so testifying directly, Mr. Whitney agreed with statements by 
Senator Morrison of North Carolina, that the depression was intensified 
by efforts on the part of administration leaders to sustain the market in 
1929 with statements of confidence. He said the actual depression began in 
March of 1929. ... 


Points to the War Financing. 
Senators Blaine and Brookhart pressed the questioning on the splitting 
of shares, ‘‘wash sales” and so on, but the witness countered with the 


statement that inflation was caused only by the investing public, trained 
to investment in securities by war-financing publicity. 


“I can’t see the argument that short 
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“Before the war there was a billion dollars of debt of the United States 
Government,’ he said, “and they sold approximately $20,000,000,000 of 
bonds to the people of this country, and therefore engendered in those 
people a knowledge of securities which they have maintained to this 
day—an interest in securities.” 

He told Senator Brookhart that corporations received more money from 
the beginning of 1929 until the stock market break than the total increase 
in brokers’ loans in that period, indicating that investing and not speculation 
accounted for the majority of the sales of securities. He conceded thet 
much stock buying is “gambling,” but said both kinds of buying are 
nece to maintain a liquid market. 

“You think, then, that a liquid market is advantageous, even though 
it is being constantly depressed?’’ asked Senator Steiwer. 

“I think it is vital,” replied Mr. Whitney. ‘‘We have some five or six 
billions of loans held by our banks throughout this country on collateral 
security listed on the New York Stock Exchange. If the Stock Exchange 
did not have a liquid market, if that market were closed, as would in 
my opinion happen by the prohibition of short selling, those five or six 
billions of collateral loans would be frozen, and the gravity of our banking 
situation I do not thing can be overestimated.” 


: Says the Pendulum Swung Too Far. 
“There is no market now, is there?” asked Senator Glass. 

“There is a tremendous market now, yes, sir,”” was the reply. 

‘Did not prices reach a place where they exceeded any business-like 
estimate of the value of the stocks based on earnings?’? Senator Morrison 
asked. 

“Yes, sir, the pendulum swung too far that way,’’? Mr. Whitney answered. 

Q.—The charge has been made that the brokers were doing that and 
leading the thought of the country to make money out of it; but the 
influence of other people who have the attention and the confidence of the 
public boosting things could contribute as much as anything the brokers 
said, could it not? A.—Unquestionably. 

Q.—If the President of the United States should in such a situation 
mrake the boosting statements, the Secretary of the Treasury make the 
boosting statements, and other great leaders of public thought, it would 
tend to carry that thing on, would it not, just as much as some broker 
saying it? A.—Yes, sir. 

Q.—About that time the whole country had about reached the state 
of mind that they thought poverty was about to be abolished in our 
country forever had they not? A.—Yes, sir. A new era was with us. 

Q.—And great public men were leading the country to think along 
that line, were they not? A.—Yes, sir. 

Q.—And the whole public thought the days of hard times and anything 
like poverty had passed away forever, and the high-powered salesman 
was being tremendously aided by the high-powered political agent of 
prosperity, was he not? A.—Yes, sir. 


Mr. Whitney’s hearing before the Committee was con- 
tinued on April 12, at which time he asserted that short 
selling had not been responsible for the $6,000,000,000 
shrinkage in security values which had occurred in the 
ten-day period to April 12. The “United States Daily” of 
April 13 said: 

Mr. Whitney placed before the Committee the latest figures on sales 
of securities on the New York Stock Exchange to support his contention. 

By reference to a chart introduced into the hearings at the session 
on April 11, Mr. Whitney testified also that in his opinion, in the 


majority of instances since the first of the year, when the market was 
declining, the short interest was also declining. 


Investigation Is Halted. 

“During the last week, in spite of pessimistic news,” he said, ‘‘the 
short interest has also gone down.”’ 

The Committee adjourned the stock investigation until April 18, voting 
to take up the Glass bill (S. 4115) in the interim, meeting for that 
purpose on April 14. 

The total short interest as of the opening of business April 7, Mr. 
Whitney told the Committee, was 2,849,895 shares, a decline from the 
day previous of 214,033, and a decline of 429,503 from the figure for 
April 1. 

Mr. Whitney told the Committee he had picked out 12 of the most 
active stocks traded in on April 8, the latest day for which figures are 
available, and that in each there was a falling off in price, and that 
undoubtedly the short interest in these very stocks was reduced. The 
stocks listed by Mr. Whitney were General Motors, Kreuger & Toll, American 
Telephone and Telegraph, United States Steel, General Electric, United 
Corporation, Consolidated Gas, North American Company, Dupont, OCom- 
monwealth and Southern, American Can and Auburn Auto. 


From the “Times” Washington account April 12 we take 
the following: 

Mr. Whitney gave the Committee a list of shares figuring in short 
operations on the Stock Exchange for April 1, 4, 5 and 6 in substantiation 
of his testimony yesterday that during the bear market on those days the 
total number of shares figuring in short operations actually declined, 
rather than increased, as they would have done had a “bear raid” been in 
progress. 

Decline of Short Interests Shown. 

This tabulation showed that shares in short interests declined from 
3,279,398 April 1 to 3,063,927 April 6, although general trading increased 
from 1,500,000 shares April 1 to 2,100,000 shares April 6. Mr. Whitney 
said the short position declined to 2,849,895 shares April 7. 

Shares sold short and covered the same day also declined sharply through 
April 5, the total as of the opening on April 6 not being given. It also 
was shown that the largest short operations, involving mrore than 100,000 
shares on April, all registered a net decline for the six-day period. 

Senator Blaine announced that during an executive session of the Com- 
mittee late yesterday afternoon he had asked for an investigation of the 
accounts of leading brokers. His application has been taken under ad- 
visement by the committee. 

“If you want to get anywhere,’”’ Mr. Blaine said to-day, “‘you will have 
to seize the records, letters and telegrams of the leading brokers.” 

By questioning Mr. Whitney the Senator brought out that the records 
of the Stock Exchange do not contain details of the trading of individual 
operators on the market. 

Other important points in Mr. Whitney’s testimony included the fol- 
lowing: 

1. That the lending of stocks to short operators by brokers is legiti- 
mate business, such stock loans being made only with the consent of the 
owners and including only stocks purchased on margin. 

2. That the Stock Exchange did not foster the bull market of 1929, 
but on the contrary feared it, and that brokers raised margins to high 
levels in efforts to check the upswing. 
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8. That small investors are not being “squeezed out” during the de 
pression, but have increased greatly. The 69 largest corporations were 
owned by 6,700,000 investors in January 1932, compared with 4,700,430 
in January 1930. 

scadaiee again packed the committee room. An interested auditor 
through part of Mr. Whitney’s testimony was Henry Morgenthau, former 

bassador to Turkey. 

“. presenting the tabulation showing declining short interests, Mr. 
Whitney testified that on April 6 48 leading issues figuring in the trading 

ll in value. 

“3 “The inference being that short selling had nothing to do with de- 
clining prices?” inquired Claude R. Branch, committee counsel, 

“Precisely,” replied Mr. Whitney. 

An argument was narrowly averted when Mr. Branch attempted to gain 
an admission from Mr. Whitney that “sales against the box” are really 
short sales. These are sales in which delivery is made with borrowed 
stock, although the seller owns securities of the type he sells, usually in 
order that his name may not appear in the transaction until the deal 

losed. 

" age to Mr. Branch, Mr. Whitney denied positively that brokers 

execute their own business ahead of customers’ orders a practice forbidden 
strict Exchange regulations. 

pg re Ceasian inquired in detail into the practice of loans of stocks 

by brokers to short sellers, following the production of a “customer’s 

consent” card signed by buyers on margin, delegating authority to lend 

their margin stocks to brokers. 

Mr. Whitney said the rule, effective April 1, stipulating that this card 
must be signed before a broker could lend margin stock, was not a new 
rule, but only called the attention of customers to the fact that contracts 
with brokers included this permission to loan stocks bought on margin. 

“That consent always had to be obtained under the New York State 
Jaws,” Mr. Whitney explained, his testimony being verified by Senator 
Wagner. 

Denies Statement by Couzens. 


“It has come to my attention,” said Senator Couzens, “that it is 
quite possible for a broker to use his customers’ stock to depress the 
value of that stock.” 

“Senator Couzens, I deny that,” Mr. Whitney retorted, but immediately 
tempered his reply with a emile and added: 

“No broker may do that.”’ 

“Oh, don’t be so innocent,’ said Senator Couzens. 
it?” . 

“Our men check the brokerage offices,’”? was the reply. ‘The last case 
of that sort I recall was in 1921, involving E. W. Wagner & Co., of 
Chicago. That was nothing less than a bucketshop.” 

In response to further questions, Mr. Whitney said euch a practice 
would be “nothing less than bucketing,’? which is forbidden both by 
Stock Exchange regulations and State laws. He testified later that the 
Exchange examines the offices of members between one and four times 
a@ year, besides requiring constant reports, operating in much the same 
manner as bank examinations. 

Brokers’ customers are not forced to sign the consent card, said Mr. 
Whitney in defending it as being understandable to any one. 

“If a mran can’t understand the paragraph on that little card he is a 
fool,”” he exclaimed. 

“If there weren’t so mary fools,’’ observed Senator Glaes dryly, “there 
wouldn’t be so much disaster in stock speculation. 

“Certainly any one who signed the agreement must have been a goat,” 
observed Senator Couzens. 

Mr. Whitney observed that “this hue and cry about the loaning of 
stocks has been abroad throughout the land, perhaps helped along by the 
gentlemen of the press, for two years.” 


Denies Promoting Boom Market. 


He denied emphatically that the Stock Exchange promoted the bull 
market of 1929, testifying that the board of governors in the latter days 
of that period often met “‘four or five times a day’’ to study the situation. 
He said that brokers themselves fought the precipitate rise, raising margin 
requirements from the customary 20% to 50% and more as a check 
on speculation. The Exchange now requires 25% margin on speculative 
purchases. 

Mr. Whitney replied “emphatically not” to another inquiry by Senator 
Blaine whether “large banks attempt to secure control over corporations.” 
Citing the increasing number of investors in shares, Mr. Whitney said: 

“This, to my mind, shows conclusively that the ownership of large 
corporations is going into the hands of the people in an ever-increasing 
extent. People have bought these securities, paid for them and put 
them into their boxes.’’ 

The witness said there were about 78 stock markets in the United 
States, the New York Stock Exchange being the leading one. 

He defended their functions as necessary adjuncts to maintaining a 
liquid market for securities, and for a long period maintained this posi- 
tion under a ecross-fire of questions that placed Senator Glass and Senator 
Brookhart on the same side of a debate, to the great amusement of other 
committee members. 

The market has lost its stability for the time being, the witness eaid, 
but has not lost its balance, this being maintained through speculation 
—marginal buying and short selling. He compared marginal buyers and 
short sellers with the two major political parties, balance being main- 
tained in trade and in government through the resulte of divided opinion. 
But Senator Brookhart particularly disputed this contention. 

“You brought this country to the greatest panic in history,” he charged. 

“We have brought this country, Sir, to its standing in the world by 
speculation,” countered Mr. Whitney, asking: 

“You think you can affect the world by changing the rules or regu- 
lations of a stock exchange or a board of trade?” 

“Yes,” said Senator Brookhart, “we can change them by abolishing 
the board of trade and stock exchange, so far as speculation is concerned.” 

“And, then,” warned Mr. Whitney, “the people of the United States 
= go to Canada and Europe to do those very things and pay their taxes 

ere. 


“How do you detect 


Speculation and Gambling Defined. 


Senator Glass asked Mr. Whitney to define the difference between 
“speculation” and “gambling.” Mr. Whitney pointed out that the Hughes 
commission, appointed by Governor Hughes of New York in 1909, legally 
defined stock trading as speculation, contrasting this with betting on 
horses, which Mr. Whitney defined as gambling. 

Senator Glass seized the opening for a reference to Bishop James Cannon 
Jr. of the Methodist Episcopal Church, South, telling Mr. Whitney in 
mock seriousness : 

“But my Bishop contends that it is not a gamble; that the element of 
acute knowledge is involved in betting on a horse; that you mray look 
up the records of the horse and determine for yourself eomething about 
his stamina; and you may ascertain whether the jockey has been bribed 


Financial Chronicle 


April 16 1932 


and so on and so forth, and that, therefore, it is not a gamble, it is 
speculation.”’ 

“Well, Senator,” said Mr. Whitney, joining in the laughter, “I need 
your Bishop right beside me at this point.” 

“I am not reprehending gambling, though I do not indulge in it my- 
self,’ continued Senator Glass. “I am not an uplifter like my Bishop.” 

The Senator then explained that he did not favor abolition of the Stock 
Exchange, but that “the only purpose of my life now is to prevent people 
who do engage in that sort of business using the deposits of people in banks 
for that purpose.” 

Mr. Whitney replied that call loans have proved the safest type of 
loans banks can make. 

When questioned by Senator Norbeck, Mr. Whitney estimated that be- 
tween 15,000,000 and 20,000,000 persons speculated in securities listed 
on the New York Exchanges at the peak in 1929. He estimated the number 
of investors at about 25,000,000 at the most. 

Senator Dill of Washington, in a speech over the Columbia Broadcast- 
ing System network to-day, asked that the stock market investigation 
be “complete, fearless and pitiless, regardless of whom it hurts or helps.” 

Senator Norbeck of South Dakota, chairman of the committee, called 
at the White House this afternoon after adjournment. He insisted he 
had gone only to pay his respects to “the great white father” and had not 
discussed the hearing. 

Walcott Talks to President. 


Senator Walcott telephoned to President Hoover early this evening 
and told him in detail of the progress of the hearings. He said no new plan 
had been made for pursuing the investigation, and that it would be 
carried on as scheduled. 

Reports that the President had conferred with other members of the 
Banking Committee apparently were groundless. Senator Walcott’s tele- 
phone call and Senator Norbeck’s visit, which he said was purely formal, 
constituted the only known communication between the President and 
members of the committee. 

During the recess the committee is expected to consider the selection 
of a permanent counsel. Claude R. Branch of Providence, who has con- 
ducted part of the examination in the last two days, was only a tentative 
selection. Among those being considered are Samuel Untermyer and 
John Hull of Boston. 


The resolution adopted by the Senate March 4, author- 
izing the stock market inquiry (referred to in our issue of 
March 5 page 1679) follows: 


Resolved, That the Committee on Banking and Ourrency, or any duly 
authorized sub-committee thereof, is authorized and directed (1) to make 
a thorough and complete investigation of the practices with respect to 
the buying and selling and the borrowing and lending of listed securities 
upon the various stock exchanges, the values of such securities, and the 
effect of such practices upon inter-state and foreign commerce, upon the 
operation of the National banking system and the Federal Reserve system, 
and upon the market for securities of the United States Government, and 
the desirability of the exercise of the taxing power of the United States 
with respect to any such securities; and (2) to report to the Senate as 
soon as practicable the results of such investigation and, if in its judgment 
such practices should be regulated, to submit with such report its recom- 
mendations for the necessary remedial legislation. 

For the purpose of this resolution the Committee, or any duly authorized 
subcommittee thereof, is authorized to hold such hearings, to sit and act 
at such times and places during the first session of the Seventy-second 
Congress, to employ such experts, and clerical, stenographic, and other 
assistants, to require by subpoena or otherwiee the attendance of such 
witnesses and the production of such books, papers, and documents, to 
administer such oaths, and to take such testimony and to make such ex- 
penditures, as it deems advisable. The cost of stenographic services to 
teport such hearings not to be in excess of 25 cents per hundred words. 
The expenses of the Comrmittee, which shall not exceed $50,000, shall be 
paid from the contingent fund of the Senate upon vouchers approved by 
the Chairman of the Committee. 








Nominations to Be Acted Upon at Annual Election 
of Officers of New York Stock Exchange in May— 
Richard Whitney Again in Line for Presidency. 


Richard Whitney, President of the New York Stock Ex- 
change, has been renominated for the office. Mr. Whitney 
is slated for the third term. The nominations follow, as 
announced by the Exchange on April 11: 


The Nominating Committee of the New York Stock Exchange reported 
to-day the following nominations for offices to be filled at the annual 
election on May 9 1932: 

For President—Richard Whitney. 
For Treasurer—Warren B. Nash. 
For ten members of the Governing Committee for the term of four years: 
Frank Altschul (Lazard Freres). 
Allen L. Lindley (Lindiey & Co.). 
A. Heyward McAlIpin (Walker Bros.) 
Herbert L. Mills (Auchincloss, Mills & Bergen). 
Edward Roesler (Laidlaw & Co.). 
George P. Smith (Smith & Gallatin). 
Raymond Sprague (39 Broadway). 
Erastus T. Tefft (Tefft & Co.). 
Blair 8. Williams (Wiiliams, Nicholas & Moran). 
Lewis A. Williams (Abbott, Hoppin & Co.). 
For Trustee of the Gratuity Fund for the term of five years: 
H G. 8. Noble (At De Coppet & Doremus). 
For Trustee of the Gratuity Fund for the term of four years: 
ts. Blair 8. Williams (Williams, Nicholas & Moran). 








Figures on Short Sales on New York Stock Exchange 
Furnished to Senate Committee by President 
Whitney. 

The statistics on short sales on the New York Stock Ex- 
change on April 1, 4, 5 and 6, as of the opening of the respec- 
tive days, as presented to the Senate Banking and Currency 
Committee at Washington on April 12 by Richard Whitney, 
President of the Exchange, were given as follows in a Wash- 
ington dispatch to the New York ‘“Times’’: 
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4 April 5. 


total ort interest _ 3,279,398 3, 189,596 


3,059,658 3,063,927 
—19,870 —89,902 —129,938 +4,269 
590 592 602 608 


1,500,000 21,000,000 1,500,000 2,100,000 
600,000 


Total number of stocks in which a 
short interest was represented___-- 
Total shares traded in on New York 
Stock Exchange................. 


Number of shares sold short and cov- 
GUC GOP Seo ccc aewicincs 105,900 yt | See = 
Per cent of short sales covered on same ‘ 
day to total transactions__........ 7.06% ~-ae B.SEG ... ennsie 
. ‘oO 
Total shares reported by three odd-lot 
TORRE IES LEI AB 147,284 144,746 146,483 151,553 
The short interests in leading shares for the same days follows; 
Stock— Aprt 1. April 4. April 5. April 6 
103,615 102,283 91,010 84,694 
68 .080 63,420 64,815 
201,879 194,637 197,695 
26,970 28,730 .276 
38,255 31,374 * 
52,105 ,081 48,358 
61,593 66,181 66,309 
7,709 81,126 79,279 
48,957 41,995 42,126 
130,344 118,695 113,812 
32,307 30,519 3 
20, 17,085 16,920 
106,112 95,052 91, 
270,135 267,699 262,408 
30,731 31,692 31,075 
14,290 2,285 11,815 
53,689 47,005 -700 
118,771 87,880 77,489 
263 52,882 52,327 
88,057 81,764 272 
1 ,438 21,931 
12,709 11,955 13,387 
14,629 14,524 15,009 
18, 8,064 16,284 
19,915 19,160 17,600 
15,406 15,170 3,865 
46,997 47,754 47,475 
37,322 124 s 
29,879 .288 24,154 
363 ,436 364,260 361,698 
30.623 29,563 29,766 
126,850 124,665 125,107 


56.703 54,963 51,863 


a Upper figure is for Friday alone: it is included in lower figures, representing 
customary grouping of Friday and Saturday. 











Notices Issued by New York Stock Exchange Within 


Past Week Calling for Information Regarding. 


Short Positions. 


Incident to the investigation by the Senate Committee into 
Stock Exchange transactions, several circulars have been 
addressed to members of the New York Stock Exchange 
during the past week, calling for data on short positions, &c. 
One of these circulars, issued under date of April 8, reads 
as follows: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 


: April 8 1932. 
To Members of the Exchange: 

Referring to the circular issued by the Secretary of the Exchange under 
date of Dec. 1 1920, reading as follows— 

“I am instructed by the Committee on Business Conduct to notify 
you to keep on file for at least two weeks all communications sent and 
received over private wires, as the Committee may wish to inspect them,” 
the Committee on Business Conduct now requests all New York City 
members to please send to i: by noon to-morrow, April 9 1932, all tele- 
graphic communications dealing with any subject other than specific 
orders or business sent or received by them on April 8. Out-of-town 
members are to submit the same information by Monday, April 11 1932. 
A reply is desired from every recipient of this communication. 

Members having out-of-town correspondents are requested to transmit 
the contents of this circular to their correspondents promptly by wire. 

ASHBEL GREEN, Secretary. 


Information as to short positions was asked in the fol- 
lowing circular: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 
New York, April 8 1932. 
To Members of the Exchange: 

As of the close of business April 9 1932, the Committee on Business 
Conduct rescinds all circular letters on the subject of reports on overnight 
short positions, and in lieu thereof directs that members report the short 
position, including odd lots, in each stock, for each account or customer, 
giving the name of the owner of the account, as of the close of business 
every clearing day commencing April 11 1932. 

Do not include as short positions the following: 

(1) Sales for **Cash”’ with stocks not yet received from the seller. 

(2) Sales or “‘short’’ itions ainst “‘long’’ positions in the same 
stocks where di te instructions have been given to deliver other 
certificates. 

(3) Sales or ‘‘short’’ positions where it is actually known, without further 
inquiry, that the seller has the same long stocks in his possession or 
has an offsetting position against his short sales in the same stocks. 

Do not report short positions carried for correspondents or other mem- 
bers or firms who are responding to these instructions. 

For reporting use “‘Receive From"’ Stock Clearing Corporation, Night 
Clearing Branch. Exchange Ticke.s (Form M 4). (The Form M 4 is the 
yeilow ticket in use prior to the letter of Jan. 11 1932.) 

Out-of-town members or firms are requested to wire information to 
correspondents for transcription vo such tickets or to obtain a supply of 
these tickets chroughb their correspondents. 

One ticket is to be used for the total short position in each stock, for 
each account or customer, the ticket to contain the foliowing information 
only: 

Date 

Name of account or customer (after words ((Receive from’’) 

Number of shares short 

Name of stock 

Name of reporting member or firm 

For ledger positions of Monday use date of Monday 

For ledger positions of Tuesday use date of Tuesday 


For ledger positions of Wednesday use date of Wednesday 
For ledger positions of Thursday use date of Thursday 
For ledger positions of Friday 


use date of Friday 
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Submit this information as of the close of business each clearing day to 
the Committee op Business Conduct, Room 609, 11 Wall Stree, New 
York City, not later than noon of the second business day thereafter 

Continue to submit daily ‘“‘out.and in” short transactions as heretofore. 

ASHBEL GREEN, Secretary. 


The above was supplemented by the following on April 9: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 
Aprii 9 1932. 
To Members: 

With reference to the Circular addressed to the Members of the Exchange 
on April 8 1932 by the Committee on Business Conduct, covering short 
positions, the following notice printed upon the ticker this morning at the 
direction of the Committee is confirmed: 

“With ard to circular issued by Committee on Business Conduct on 
April 8 1932, covering short positions, please commence with April 8 
instead of April 11 under first paragraph. Also submit a separate letter 


giving a list of all persons and (or) corporations from whom stock or 
were borrowed on April 8 and the amount or amounts so borrowed in 


numbers of shares.”’ 
ASHBEL GREEN, Secretary. 
The following further circular was issued April 9: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 
April 9 1932. 
To Members: 

With reference to the circular addressed to the Members of the Exchange 
on April 8 1932 by the Committee on Business Conduct, covering short 
positions, and the notice printed upon the ticker this morning at the direc- 
tion of the Committee, please submit your reports on Stock Clearing 
Corporation Form M-4 to cover the transactions of the business day of 
Friday, April 8 (not ledger date of April 8) separate and apert from trans- 
actions of the business day of Saturday, April 9. Put a date stamp of 
April 9 on tickets for Friday's transactions and put a date stamp of April 11 
on tickets for Saturday's transactions. Typewrite the name of the account 
or write it distinctly. 

If you have already mailed reports for the combined business of Friday 
and Saturday, please send second reports at once for each day separately. 

ASHBEL GREEN, Secretary. 








Protest Against Tax on Stock Transfers by President 
Sykes of New York Curb Exchange—Memorandum 
Submitted to Senate Committee. 


Declaring that the action of the House in imposing, in 
the new revenue bill, a stamp tax on transfers of stocks, 
has been followed by the fall of security prices to new low 
levels, Howard ©. Sykes, President of the New York Curb 
Exchange, in his memorandum to the Senate Finance Com- 
mittee, protesting against the tax, goes on to say that “the 
recuperative power and hope of the country have been given 
another blow.” “Industry,” he notes, “needs a reviving 
optimism in our people. Any act the result of which may 
even to a slight degree tend to influence our people to 
hoard their funds, or to throw over securities held, will not 
only deprive the Government of taxes on the sales of securi- 
ties, but may also place a very grave obstruction to the re- 
covery so urgently hoped for.” Mr. Sykes’s protest was 
referred to in these columns April 9, page 2635. His memo- 
randum to the Senate Committee follows in full: 


To the Committee on Finance of the Senate of the United States, 
Washington, D. OC. 

Gentlemen: The proposed tax on security sales is a tax upon an im- 
portant factor in our economic structure. 

The tax is not one on profits. It is not taken from any income received. 

While not a tax upon unrealized capital, and hence not strictly a tax 
upon capital, it becomes a tax on the proceeds of the capital investment 
converted into cash. It is a tax upon what people buy with. It reduces 
buying power. If the proposed tax becomes a law, the practical result 
will be that each owner of a share of stock of a par value of $100 or of no 
par value will know that the share is worth to him, sold or unsold, one- 
quarter of one per cent., or a minimum of four cents per share, less than 
immediately preceding the passage and effective date of the Act. 

It may be claimed that a quarter of one per cent., or a four-cent per 
share minimum, is not material to any owner of securities; that fluctua- 
tions in prices frequently exceed this amount; but when the aggregate 
of security investment in the United States is considered, the quarter of 
one per cent., or four cents per share, constitutes a vast sum. 

And is this one-quarter, or four cents per share, so insignificant to any 
holder of securities? Its immediate result will be a decrease in his 
capital, sold or unsold, and to-day, when the bottom, as we hope, is being 
scraped, but when confidence in our institutions barely exists, any factor 
which tends to add to the general discouragement should be avoided. 

A tax must be viewed from the standvoint of revenue return. The 
proposed tax depends upon the turnover of securities; no eale, no tax. Sales 
will hardly take place at present prices unless holders are in extreme 
necessity, or become panic stricken, and prefer hoarding cash to a stake 
in the future of our country’s business. On the other hand, purchases 
will not be made by a public distrustful not only of the business and 
industrial world, but of the Government as well. Better a hidden dollar 
than a share of stock or a bond which may be a Government target! 

The public was hardly aware in the wild frenzy of mounting prices prior 
to 1929 of the stamp tax of two cents; but conditions now are different; 
before a purchase or sale is made, the pennies are counted. New York 
State has established a transfer tax of four cents per share. Congress 
proposes to increase the Federal tax to a minimum of four cents per share 
on each $100 par or face value or fraction thereof and on each share of 
no par value. The prices of securities are low. What was a trifling 
fraction of the sales price in 1928 is a substantial percentage to-day. On 
a value of four dollars per share the Federal tax will be 1%; the New 
York tax 1% additional. If one hundred shares of stock be sold at four 
dollars per share the gross proceeds of $400 would be reduced as follows: 
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Sales price $400.00 
Federal tax -- $4.00 
New York State tax ~.---------- 4.00 
Commission Lai 7.50 16.50 
$384.50 


This cost of selling is $15.50, or approximately 4% of the price received. 
If we add to the commission of the broker on the purchase, the total 
deduction would be $23, or nearly 6%. On top of this comes the income 
tax of the transaction results in a profit. 

Many common stocks par $100 or of no par value are to-day selling at 
one dollar per share and under. The proposed minimum tax on sales of 
such shares may, in connection with the New York State tax, be confiscatory. 
Certainly such is true of stocks selling below 10c. per share. 

On stocks selling at one dollar per share the Federal tax amounts to 4%, 
and the New York tax 4%. At 50c. per share these taxes are 16%. 

The fairness of such a method of taxation may be questioned. From the 
man whose capital is represented by stocks selling below $16 per share the 
Government takes a larger percentage than if the stock sold above $16 
per share. At $16 one-quarter of 1% and 4c. per share are equal. But if 
stocks be sold at $1 per share, the tax is 4%. In other words, from $16 
per share down 4c. per share increases the percentage of the tax until 
absolute confiscation is reached. 

There are many who buy for quick returns, for profits of a quarter to a 
half. This group furnishes a very substantial portion of the volume of 
an exchange. With the Federal tax at % of 1%, or 4c. per share, with the 
New York tax 4c. per share, and with the commission on the sale and 
purchase to be absorbed, practically all of this kind of trading will cease. 
As a result, not only will the Government lose a substantial amount of 
tax, but also, at the same time, the market will be deprived of one of its 
most stabilizing influences, that is, those who are always ready to buy 
and sell for quick returns. 

Let us take an example: “A” buys 100 shares of stock at $4 per share; 
this costs him $407.50. He sells at 4%. This brings him $412.50. From 
this sum must be deducted commission of $7.50 and tax of $8 (including 
the New York State tax), or a net of $397, showing a loss on the transaction 
of $10.50. If he sells at 4144, he would make a profit of $2 only. In 
considering a purchase, accordingly, an investor must figure on a three- 
eighths or $37.50 differential, to achieve a profit. Such a differential 
cannot fail to deter many purchases. 

The effect of the proposed tax has so far been considered generally only. 
Its application to the holders of securities dealt in on the New York Curb 
Exchange is particularly burdensome. 

During the week from March 28 to April 2 1932, the number of common 
stocks dealt in on this Exchange was 366 issues. The total turnover in 
common stocks amounted to 944,300 shares. The purchase price thereof 
was $6,529,572.80. The average price at which these stocks were sold 
was $6.91 per share. 

But of these transactions 69 issues, representing 151,800 shares, were 
sold for $3,840,100, or $25.29 per share. Accordingly, the total number 
of issues of stocks selling under $16 a share was 297. The turnover was 
792,500; the money value was $2,689,472.80, and the average price 
was $3.39. 

The tax generally is burdensome, but as applied to the majority of stocks 
dealt in on the New York Curb Exchange, the average price of which is 
under $4, the tax is not only burdensome, but is also out of all proportion 
to the tax on higher priced securities. As previously stated, the minimum 
tax of 4c. per share is not % of 1% on stocks selling under $16 per share, 
but increases as the stocks decrease in value until it becomes confiscatory. 

A tax of 4c. per share on a value of $3.39, the average value of a 
majority of the common stocks sold upon the New York Curb Exchange, 
beta, be over 1%, whereas a tax of % of 1% would be less than lc. per 
share. 

It must be evident that a tax of 4c. per share on stocks selling at such 
low prices is grossly out of line with the same tax when the same securities 
are selling at normal values. The present rate of 2c. per share, especially 
when the New York tax is considered, is excessive and to double this tax 
when conditions call rather for a reduction of the present rate, will be 
adding to the evil of the situation with no increase of taxes to the 
Government. 

There are listed on the Curb Exchange to-day stocks of a par value of 
$100 or of no par value of many well known companies selling at a dollar 
or less. The 4c. tax applied to these, even with the New York tax ex- 
cluded, would practically cause a complete cessation of trading. It is of 
the greatest importance to the renewed and continued prosperity of this 
country that its industries should be forwarded and its natural resources 
should be developed, so as to keep abreast of conditions in other lands. 
The mining and oil industries in past years have played a vital part in 
the creation of our business supremacy. These are largely financed through 
sales of stocks to the purchasing public at a small price per share. If 
taxes are so heavy as to make the purchase of these, and other low priced 
stocks, financially unattractive, not only again will the Government get 
no tax on sales, but, at the same time, a serious blow will be dealt to the 
production of minerals and oils at present in the ground. 

No exact statistics are available as to the number of shareholders or 
bondholders of the securities dealt in upon our Exchange, but it ie evident 
that they must number hundreds of thousands; that the average value of 
their holdings of common stocks, at least to-day, is under $5, and that if 
the minimum tax of 4c. becomes a law, the value of these securities in 
the hands of their owners will be decreased by a substantial amount. 

Stock exchanges are interested in taxes on the sales and transfer of 
securities only as they affect markets on the exchange; brokers are affected 
incidentally by reason of the fact that commissions will be greatly 
decreased by reduction in transactions. The vitally concerned, however, 
is that part of the public which owns securities. The tax is not in respect 
to transactions which take place upon stock exchanges, but affects every 
sale of securities. Stock exchanges furnish the principal markets in securi- 
ties, and on the New York Stock Exchange and on the New York Ourb 
Exchange an overwhelming majority of the sales of securities in this 
country takes place. Quotations upon these Exchanges may not represent 
real values, but these prices are indicative of the confidence or of the 
despair of the public. These prices are said ordinarily to reflect business 
conditions ; even to anticipate recoveries in business. In a very important 
sense, however, they affect business itself, for a nation discouraged in its 
capital savings is slow to spend even that what it has, and it is upon 
spending that revival in business so very largely depends. Industry is sick 
Industry needs a reviving optimism in our people. Any act the result of 
which may even to a slight degree tend to influence our people to hoard 
their funds, or to throw over securities held, will not only deprive the 
Government of taxes on the sales of securities, but may also place a very 
grave obstruction to the recovery so urgently hoped for. 

The action of the public since this sales tax feature was approved by 
the House is eloquent. Security prices have fallen to new low levels, and 


ce recuperative power and hope of the country have been given another 
ow. 
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A taxing measure may be tested in two ways: first, will it produce the 
revenue needed of expected, and second, is it wise to collect the tax from 
the particular source? It is believed that neither of these tests is satisfied 
in the proposed tax on the sale of securities. 

Dated: New York City, New York, April 7 1932. 

Respectfully submitted, 
NEW YORK CURB EXCHANGE, 
By HOWARD O. SYKES, President. 








“Main Street” not Wall Street Pays Stock Tax Trans- 
fer Tax, Says James A. Fayne of Hornblower & 
Weeks—Excessive Levy on 60,000,000 Investors. 


Pointing out the fallacy of view that the proposed stock 
trading tax will be paid by Wall Street few and not by the 
many outside, James A. Fayne of the New York Stock 
Exchange firm of Hornblower & Weeks, in a statement 
issued April 11, shows that it is “Main Street” and not 
“Wall Street” which will have to pay this tax, that it is 
an excessive levy on 60,000,000 investors throughout the 
country and that should the tax become law over 200,000 
employees living in all parts of the country will have no 


jobs. Mr. Fayne says. 

“The most interesting reaction to the proposed increased tax on se- 
curity transfers is the divergence in views concerning speculation held 
by the financial district, familiarly referred to as ‘Wall Street,’ and the 
rest of the country. 

“Presumably, the point of view of the performance of the greatly in- 
creased transfer tax is that ‘Wall Street’ will have to pay the tax and 
can afford to pay the tax. 

“ ‘Wall Street’ (meaning thereby the banking and brokerage houses 
whose offices are located in the financia] district in New York) on the 
other hand, cannot understand why the rest of the country does not 
realize ‘Wall Street’ is merely an agent for ‘Main Street’ meaning thereby 
that ‘Wall Street’ and the Stock Exchange is merely a vehicle of trade 
which the rest of the country uses when it buys and sells securities and 
that it is ‘Main Street’ and the country at large and not ‘Wall Street’ 
that will pay the tax. 

“Indeed, ‘Wall Street’ will merely act as the agent of the Government 
and collect the tax from its customers and correspondents, who live not 
alone in New York, but all over the world. 

“The so-called ‘trade’, meaning the brokers and members of the Stock 
Exchange, buying and selling stocks for their own accounts, represent a 
very small portion of the total volume of business. The orders that they 
execute on transfer taxes originating in Oshkosk, San Francisco, Seattle, 
Portland, Me., New Orleans, and all intervening points thousands of 
miles away from ‘Wall Street’, whereever anyone of the 60 millions of 
investors of this land may reside. 

“To facilitate service to this vast army of investors, banking and 
brokerage houses maintain offices all over the country. Sometimes they 
merely have correspondent associates in various parts of the country, 
who are local residents, engaged in the brokerage business outside of 
New York, but send in the business to a New York broker or banker 
for execution. 

‘When the 60 million investors are deterred from buying and selling 
securities because of the increased tax that they must pay their local 
broker and his New York correspondent, who will of course euffer because 
they will have no transactions on which to charge the regular Stock 
Exchange commission and cannot therefore pay their overhead. The 
result will be their organization will be greatly reduced, offices will 
be abandoned, and as one experienced banker has estimated, probably 
some 200,000 employees living in all parts of the country, will be tem- 
porarily out of work. Because the New York offices are larger than 
the offices in any other part of the country, there will be more unemployed 
in New York than in any other section, which is probably why the New 
York City members of Congress almost as a unit, oppose the increased 
transfer tax. 

“Oddly enough, however, it was a New York Congressman who proposed 
it in a ‘soak-the-rich-campaign,’ apparently not realizing that many of his 
own constitutents working for brokerage houses are the very ones who will 
be thrown out of work if the reduced volume, which the trade anticipates, 
should the tax become law, goes into effect.” 








Proposed Illinois Banking Act Outlined by W. J. 
Rathje, President Mid-City Trust & Savings Bank 
of Chicago. 


Asserting that bankers are the only group qualified by 
knowledge and experience to undertake the task of rewrit- 
ing the banking laws of Illinois and calling upon the bankers 
to perform this obligation with vision and wisdom, un- 
selfishly and in the best interests of the people in the State 
of Illinois, William J. Rathje, President Mid-City Trust and 
Savings Bank, Chicago, and Chairman of the Committee 
on Legislation of the Illinois Bankers’ Association, outlined 
the features of a proposed new banking act in an article 
appearing in the current issue of the “Great Lakes Banker.” 
Reviewing the history of banking legislation in the State, 
the article mentioned that “long before any clouds appeared 
upon the economic horizon, the bankers of Illinois went on 
record as favoring a new State banking act,” feeling that 
the people’s interests in the banking institutions were suf- 
ficiently great to warrant a separate banking department 
as far removed from political influence as is possible under 
our scheme of things and as free as possible from the viciss!i- 
tudes of our election system. “We realized then and realize 
now that men cannot be made honest by statute nor can 
statutes give a man otherwise unqualified either the knowl- 
edge, experience or ability to run a bank.” 

Seven years ago committees of the Illinois Bankers’ Asso- 
ciation conducted a study of banking laws of all the States 
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in the Union. This study resulted in the drafting of a pro- 
posed new banking act which failed of maturity because 
of the opposition of some influential bankers. When the 
present banking act was submitted to the governing bodies 
of the Illinois Bankers’ Association two years ago, approval 
was reluctantly given with the understanding that the effort 
to establish a separate banking department be continued. 
Since then a special committee of the Association was ap- 
pointed to draft a new act. This Committee consists of the 
writer of the article; Paul S. Abt, President of the Associa- 
tion; W. R. McGaughey, Past President of the Association 
and the Chairman of the Committee on Economic Policies ; 
Charles W. Boyden, another Past President of the Associa- 
tion, and Earle H. Reynolds, President of the Chicago Clear- 
ing House Association. 

The question of branch banking was introduced for con- 
sideration by the Committee but was not incorporated in its 
recommendations for two reasons: 

(1) The previously expressed and frequently reiterated policy of the 
bankers of the State had always been opposed to branch banking, and, 
therefore, the Committee had no authority, until that policy might be 
changed, to consider it; 

(2) Quoting from the article, ‘“‘The past 214 years have not demonstrated 


that any system of banking—branch, chain, group or unit—is a substitute 
for good management.” 


The recommendations of the Committee follow: 


(1) The creation of a Banking Board consisting of a representative each 
of labor, agriculture and industry and two bankers, to supervise the De- 
partment and to establish safe and sound methods of banking for the 
protection of depositors and stockholders. This Board shall have the 
authority to remove bank officers or directors from office if guilty of 
unsafe and unsound methods of banking. 

(2) In emergencies the Board is authorized to protect the assets and 
deposits of the banking institutions by permitting a restriction on 
withdrawals. 

(3) Instead of the appointment of receivers, the Department shall take 
charge of al] closed banks, the legal service required to be furnished by 
the Attorney-General’s office. 

(4) The published reports of condition shall show assets and liabilities 
in greater detail than is at present required. 

(5) Officers, employees and directors of banks shall be prohibited from 
borrowing from their own institutions, and loans made to corporations in 
which a director is a controlling factor shall be strictly regulated by the 
Banking Board. 

(6) Officers of banks may not become officers of any corporation 
engaged primarily in the business of buying and selling securities. 

(7) Banks shall not pledge assets as security for deposits. 

(8) Necessary charge-offs and the setting aside of sufficient funds to 
build up a surplus to 50% of the capital of the bank shall be required 
before dividends can be paid to stockholders. 


The article concludes: “The Committee will present these 
recommendations to the coming convention of the Associa- 
tion, at which time ample opportunity will be provided to 
discuss these and any others offered for consideration.” 








Steagall Bill for Guarantee of Deposits in National 
Banks Favorably Reported by House Banking and 
Currency Committee—Bill Would Otherwise Amend 
National Bank and Federal Reserve Acts. 


A bill, styled by the Associated Press as a legislative 
project of far-reaching possibilities in guarding banking 
stability by insuring deposits through a Government- 
regulated billion-dollar pool, was favorably reported on 
April 12 by the House Banking and Currency Committee. 
The Associated Press accounts of April 12 with reference 
to the measure (the sponsor of which is Representative 
Steagall) said: 


Not only Federal Reserve members would be included, but such State 
banks as wished to participate. The fund would be collected and adminis- 
tered by a special Government board, empowered to liquidate closed institu- 
tions. 

Up to half a billion dollars would be drawn in loans from the Reconstruc- 
tion Finance Corporation, the remainder would be obtained from the 
Federal Reserve Banks’ surplus, $150,000,000 the franchise tax paid into the 
Treasury by Reserve Banks, $167.000,000; assessments on Reserve mem- 
bers, $100,000,000; double assessments on State banks participating, 
$100,000,000. Authority for an annual assessment of $100,000,000 on 
participating institutions also would be given the board. 

Opposition of John W. Pole, Comptroller of the Currency, was an- 
nounced by Chairman Steagall, Democrat, Alabama, author of the measure, 
who said Pole wanted a system of branch banking instituted instead. 

Under this legislation a minimum requirement would be established for 
obtaining national bank charters at $50,000 capital and a paid-in surplus 
of 10%. At the same time stockholders of national banks created in future 
would be relieved of double liability. 


The legislation carried in the bill was indicated in our 
issue of March 12, page 1879. From the “United States 
Daily’’ of April 13 we take the following statement on April 
12 by Chairman Steagall (Dem.) of Ozark, Ala., explaining 


the action of the Committee: 

The Committee on Banking and Currency to-day reported the bill (H. R. 
10241) of Chairman Steagall embodying amendments to the Federal reserve 
law and a provision for the guarantee of deposits. 

The bill provides that the minimum capital for national banks hereafter 
organized shall be $50,000 and a surplus of 10% of the amount of the capital 
shall be paid along with the capital. Stockholders are relieved of liability 
for assessment on their stock in all banks hereafter organized. Provision 
is made that banks members of the Federal Reserve System shall not be 
permitted to pay over 4% interest on deposits. 
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The bill provides for a guaranty fund and a board for its administration. 
The board is to be composed of the Secretary of the Treasury, the Comp- 
troller of the Currency, and three members appointed by the President. 
The guaranty fund is to be made up of $150,000,000 taken from the sur- 
plus of Federal Reserve banks. 

The Treasury is required to pay into the fund the amount collected up 
to this time as franchise taxes from Federal Reserve banks which fund 
amounts to something over $150,000.000. 

Provision is made for the assessment of $100,000,000 upon member banks 
based on their deposits. State banks not members of the Federal Reserve 
System may contribute to and participate in the guaranty fund upon 
payment of an assessment in double the amount paid by member bank 
of the Federal Reserve System. 

Hereafter the board is authorized to assess $100,000,000 annually if 
found necessary and all assessments against banks are to be called for in 
installments of 25% and any funds on hand may be deposited by the board 
among the banks from which the assessments were collected and such de- 
posits to be without interest; $500,0U0,000 of the fund is to be kept on hand 
and invested in direct Government obligations. 

Provisions is made for loans to the Board by the Reconstruction Finance 
Corporation not exceeding $500,000 ,000 to be repaid in installments covering 
the period within which loans by the Corporation are permitted to extend. 
The plan makes provision for initial resources amounting to approximately 
$1,000,000,000 with the right for additional annual assessments by the 
Board. 

Process of Liquidation. 

The liquidation of closed banks is placed in the hands of the Board. 
A period of 90 days is allowed within which to appraise the assets of the 
banks and to pay an installment to depositors. The first installments shall 
be 25% in general and 50% to depositors whose deposits do not exceed 
$1,000. Not less than six months later another installment of 25% is 
to be paid and payment completed as to depositors whose deposits do not 
exceed $1,000. Not less than six months later another installment of 25% 
shall be paid and not less than six months from that time final and complete 
payment shall be made to all depositors. The Board is not required to 
defer payments to depositors but is permitted to do so. They have 
authority to pay off depositors in full at any time after a bank is closed. 








Norbeck Bill to Permit States to Tax National Bank 
Shares Approved by Senate Committee—Also Bill 
Making Intermediate Credit Bank Debentures 
Eligible As Collateral for Reserve Bank Members. 


The Norbeck bill to permit States to tax national banks 
on the same basis as State institutions was approved by the 
Senate Banking Committee yesterday (April 15). The 
Associated Press accounts from Washington yesterday said: 


The Committee also approved another Norbeck bill to make debentures 
of Intermediate Credit Banks which are eligible for purchase by Federal 
Reserve banks, eligible as collateral for 15-day borrowings of member banks 
from Reserve banks. Both bills were introduced by Chairman Norbeck, 
(Rep.), (8. D.). 

Approval of the bill for taxation of national banks was asked by Calli- 
fornia State officials, who said the banks in their State were not bearing their 
proper share of the tax burden. 

The second bill, which was recommended by the Treasury, is designed to 
strengthen the Federal Intermediate Credit Banks and improve the market 
for their obligations. 

It would authorize the Credit banks to accept drafts or bills of exchange 
issued or drawn by farmers co-operative marketing associations when secured 
by warehouse receipts or shipping documents covering staple agricultural 
products. 








Governor Harrison of New York Federal Reserve 
Bank, at Hearing on Goldsborough Price Fixing 
Bill, Reveals Reserve System’s Plan to Broaden 
Credit Facilities—Weekly Purchases of Govern- 
ment Securities to Be Increased from $25,000,000 
to $75,000,000. 

A definite statement that the Federal Reserve System 
has embarked upon a new “easy money”’ policy through 
open market purchases of Government securities at an 
accelerated speed, both as to rate and volume, was made 
in Washington on April 13 by Governor George L. Harrison 
of the New York Federal Reserve Bank. The Washington 
correspondent of the New York “Journal of Commerce,’’ in 
thus referring to Governor Harrison’s disclosures, also had 
the following to say under date of April 13: 

Appearing before the Goldsborough subcommittee of the House Banking 
Committee to discuss with it the question of stabilization legislation, 
Governor Harrison told of adoption seven weeks ago, following enactment 
of the Glass-Steagall bank relief law, of a program of purchases fixed at 
$25,000,000 weekly. 

This policy was amended at the meeting held yesterday (April 12) and from 
the fact that the System already has acquired a total of $245 ,000,000 it was 
deduced that approximately $70,000,000 was ‘‘picked up’’ within a day or 
so, marking expansion of the original policy. 

Referring to this meeting he said: 


‘“‘We have had a meeting and the program will be greatly stimulated both 
as to the volume and as to the rate.”’ 


May Lower Discount Rate. 

It was thought also that this inferentially means subsequent lowering 
of the discount rate. An analysis of the Harrison testimony and the in- 
quiries of his questioners brought out very forcibly that the Federal Reserve 
System is undertaking to use its facilities to bring about a better lending 
condition. It was commented upon by less friendly interests that the Sys- 
tem was endeavoring by this means to head off ‘‘unfavorable”’ legislation, 
including bonus bills, certain features of the Glass banking rcform bill, 
the pending Goldsborough stabilization measure, and other printing press 
proposals. 

Apparently, the open market committee will be governed in its pur- 
chases by the availability of Government securities and the condition of 
the merket. 

A disagreement among the Bank Governors as to the extent to which the 
easy-money policy should be pursued, culminating in a decision at their 
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quarterly meeting yesterday to speed up the buying of the bonds, was 
indicated. 

“As soon as we got the protection of the Glass-Steagall bill, the System 
had a meeting and agreed upon the purchase of $25,000,000 weekly of 
Government bonds, which now has proceeded for seven weeks,” he said. 


Discusses Policy Adopted. 

‘"You may say we should have gone faster ,"” he anticipated the Committee. 
“Others may say we should not -bave bought them at all. While I am per- 
haps more sympathetic toward speedier action 1 recognize the right of 
thought of others that we should have gone slower. We have bought 
$25.000,000 for each of seven weeks. We could have gone faster because 
we probably covld have gotten more without disturbing the market and 
giving the banks too much excess reserves. 

“lf you give too much reserves when there is a lack of confidence, it is 
like fiooding the carbureter of an automobile. With conditions reaching 
@ point where you have the bankers’ minds very weil at rest because of the 
cessation of bank failures, a lessening of hoarding, the foreign gold situation 
eased, and the great work of the Reconstruction Finance Corporation in 
stopping bank failures, things are getting in better shape.” 

Pressed by his interrogators for evidences of a better position of the bank- 
ers, he said that as a result of open market operations and return of the flow 
of currency, discounts have gone down from $850.000,000 in January to 
about $625,000,000 at the present time. He added tbat a reduction of 
discounts or borrowings from the Reserve Banks has brought about a re- 
laxation in the atvitude of loaning banks. 


Cites Need for Minimum. 

The System would cut the present total still further, but he cautioned, 
there is a minimum beyond which it is not desirable to go. 

Governor Harrison, while agreeing with the aims of the Committee, 
urged against enactment of specific legislation looking to such apn end. 
He was at odds with the members on the question of publicity of Federal 
Reserve activities. 

“If the Federal Reserve Board was to announce it was gving into the 
market and make purchases of Government securities until a certain price 
levei and after that it would stabilize it,’’ declared Representative Golds- 
borough (Dem., Md.), Chairman of the subcommi.tee and sponsor of the 
pending bill, ‘‘it would restore confidence like magic. Within 90 days the 
country would understand that the difficulty had been passed and we were 
on the road to rebuilding the situation unti) it would become normal.” 

**I question the wisdom of any one group of men attempting to say to-day 
to what point the price level should be restored,”’ the witness said. 

“J do not think any of us are wise enough to know in light of future 
evidence what would be the proper level at the time we reached it. 


Stresses Risk Involved. 

“Even if we should determine upon such a poiut I do not believe that it 
is possible for the Reserve System alone, through its influence upon the 
volume of bank credit, which in turn has an influence on price level, would 
be so certain as to accomplish the result in view of possibility of so many 
other factors in the situation. Therefore, if Congress should tell us to go 
to a certain point with the level that naturally amounts to an unsound vol- 
ume of credit, we run the real risk of failure to attain the objective that 
Congress has specified. 

“If we should fail, as I think it is not at all impossible, then people, who 
would have acted on the assumption we had the power Congress directed 
us to use, would feel very properly resentful and so disappointed it is a 
question whether the repercussions on the usefulness of the System would 
not be worse than if you do not specify any objective. 

“I feel that it is always difficult, if not unwise for the Reserve System in 
advance to say what its policy is going to be because there are so many 
developments that force us to change our policy overnight.” 


Busby Raises Question. 

The timidity with which, be said, the Board was approaching the sub- 
ject was arraigned by Representative Busby (Dem., Miss.). This, he 
declared, was leading to a very unfoavorable reaction in the House. 

“If 1 understand the Federal Reserve System,” he said, “it wants to 
keep itself in that equivocable position where it can back up at any time it 
wants to do a face-about before anybody knows it. It has done that sort 
of thing in order to save itself from those fears you express which, of course, 
is a lack of confidence in its ability to perform." 


The following additional extracts are from the ‘United 
States Daily’’ of April 14: 


Reviews Reserve Operations. 

Governor Harrison reviewed the events of the past few years in relation 
to Federal Reserve operations, and stated that while the quantity theory 
of money in relation to price level works ultimately and that while the 
charts show that the ratio of the volume of credit to the normal expansion 
of business, fairly well coincides with the price level line, it can not always 
be relied upon, and certainly can not so far as Federal Reserve operations 
are concerned, because Federal Reserve operations have no determinative 
effect upon the total volume of credit. 

The volume of credit and its use have some effect, he said, upon the price 
level, but it is impossible to be dogmatic about its effect at any one time. 
Federal Reserve operations themselves, he added, do not always have the 
same effect, because of other outside and interfering factors. 

“Take the present situation,” he continued, ‘“‘with a drastic decline in 
bank credit, insecurity prices, in commmodity prices, in business activity, 
estimated by some at 50%, and in incomes from dividends and from labor. 
What has the system done? It has increased its holdings of Government 
securities, from the low point of $147 000,000 in 1929 to over $900,000,000. 
It has reduced its discount rate from 6% to 14%, and during a part of 
that time, has received heavy imports of gold.”’ 


Effect of Buying Program. 

The program of the Reserve System has not been fully effective during 
this period, Governor Harrison explained, and has not had the same measure 
of effect it would have in other periods due to a number of outside inter- 
fering factors, one of which is the general lack of confidence, which has 
resulted in more conservative banking practices, and in the panicky with- 
drawal of deposits, which has offset to a degree Government purchases. 

“The question is asked why we do not buy more Government securities,” 
Governor Harrison stated, and after explaining that his own opinion has 
been in recent months that perhaps the rate of purchases might have pro- 
ceeded at a faster rate, said that “‘it is futile to expand bank reserves by 
that method unless the money that is put out into the market will operate 
as a basis for the expansion of bank credit.”’ 

Banks may use the proceeds, he explained, to pay off their indebtedness 
to the Reserve banks, or may sell them as ‘Federal funds,” to other banks 
which are indebted to the Reserve bank. 

Governor Harrison approved the practice of selling ‘‘Federal funds” 
as wise and helpful, giving as one advantage that it enables purchasers 
to get out of debt to the Reserve banks. The pressure for the use of excess 
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reserves or the proceeds of Government securities sold to the Reserve 
banks in new loans and investments is low in a period like the present, the 
witness said, and the Federal Reserve cannot always overcome that re- 
sistance. 

Credit Outside of System. 

There are many reasons, he added, why the use of excess reserves in leans 
or in investments may not be wise, considered from the standpoint of the 
individual banker. 

As illustrative of the volume of credit outside of the Reserve System and 
which it is difficult, if not impossible, for them to control, Mr. Harrison 
instances the great volume of “loans for others’ made in the New York 
market in 1928 and 1929 by corporations. 

“The brokers’ loan market was a new thing in this respect,"’ he said, 
“and we could not stop it. Now the banks in the Clearing House have 
acted to minimize if not stop that type of uncontrolled expansion. The 
so-called Glass bill would prohibit it. At the moment, that is not neces- 
sary because the banks cannot make such loans anyway. The Stock Ex- 
change, too, is willing to co-operate in discouraging this practice.” 

Bankers are becoming “‘easier-minded” about making loans and discounts, 
Governor Harrison testified, Representative Strong (Rep.), of Blue Rapids, 
Kansas., taking exception to the statement. 


Lack of Confidence Suggested. 

Representative Busby (Dem.), of Houston, Miss., in referring to the 
statement by Mr. Harrison that certain things ‘‘might happen”’ if a definite 
policy were announced, declared that ‘“‘when you say ‘might happen’, I 
think you mean you are afraid to announce the policy because they ‘might 
happen,’ and that the Federal Reserve System is enveloped in a lack of 
confidence and wants to maintain an equivocal position. 

“If Congress tells you to do it, can we count on good faith in trying?” 
he asked. Governor Harrison replied, ‘‘there can be no question about it.” 


Effect of Bonus Payment. 

At the afternoon session Representative Busby told Governor Harrison 
that the careful and conservative policy of the Federal Reserve Board is 
going to have mure influence in inducing Congress to pass the bonus Dill 
or some other measure which will bring about an issue and distribution of 
currency. 

“In my own opinion,’’ Mr. Harrison replied, “the passage of the bonus 
bill would do more to defeat the purposes this Committee has in mind than 
any other one thing Congress could do.”’ 

Governor Harrison suggested the removal of the one-year limitation in 
the Glass-Steagall bill on the use of Government securities as collateral for 
Federal Reserves notes. That is a perfectly normal central banking opera- 
tion, he stated, and in authorizing it, no inflation of currency was begun 
or intended: 

Following a suggestion by Mr. Busby that at such a time as the present, 
the Federal Keserve System should go at top speed in their efforts to im- 
prove the situation, Governor Harrison replied: ‘‘I think we are doing what 
you want. I regret I am handicapped in telling you just how fast we are 
going. You realize, toc, that we cannot go too fast because of mechanical 
difficulties. We cannot push reserves out into the banks faster than they 
can utilize them. Moreover, on some days, the supply of securities offered 
or available is not as great as on other days.” 

Mr. Goldsborough asserted that the present Federal Reserve policy had 
been effected, in his opinion, by the proposed legislation, and said there is 
no assurance that the withdrawal or defeat of the bill would not be followed 
by a change in reserve policy. 

If the Reserve Banks pushed credit out at great speed, Governor Harrison 
said, the banks would not make use of the excess reserve thus created, in 
the purchase of commodities if they thought the price was going lower, 
in the purchase of bonds, if they thought the security prices would decline, 
or if they feared legislation which would prevent the balancing of the 
Federal budget. 








Governor Meyer of Federal Reserve Board Disapproves 
Legislation Which Would Compel Board to Sta- 
bilize Prices to Level Existing Before Depression— 
At Hearing on Goldsborough Bill Urges Unified 
Banking System Under Federal Control—Open 
Market Policies of Board—Loans by Reconstruc- 
tion Finance Corporation. 


Legislation which would compel the Federal Reserve 
Board to stabilize commodity prices on a level comparable 
to that existing prior to the present depression was frowned 
upon on April 14 by Governor Meyer of the Federal Reserve 
Board, who declared that the Board has been and is now 
endeavoring to do that which the Committee has in mind, 
namely the raising of the commodity price level. The 
New York ‘Journal of Commerce,”’ in reporting this from 
Washington April 14, further said: 


Testifying before a subcommittee of the House Banking and Currency 
Committee on the Goldsborough bill directing the Board to take such 
action, Governor Meyer denied that publication of the policies of the Board 
on its open market operations would merely tie the hands of the Board and 
would prohibit its changing its policies to meet changing conditions. 

Governor Meyer vigorously opposed cash payment of the soldiers’ bonus 
under the plan caijling for the issuance of approximately $2 ,400,000,000 in 
new Treasury notes, asserting that it would prove most unfortunate from 
the point of view of the masses of the people. Balancing of the Federal 
budget has become the necessity of the country, he said, and “an infla- 
tionary device which assumes to be helpful may prove dangerous.” 

Questioned about the announcement mad. to the Committee yesterday 
by Governor Harrison of the New York Federal Reserve Bank that the 
Board has agreed to speed up the volume and rate of the open market 
operations, Mr. Meyer refused to give any details of the agreement, de- 
claring that the rate remained unfixed and is to be movable to conform 
with changing conditions. 

He also opposed legislation placing the Federal Reserve Board in charge 
of open market operations, declaring that decentralization of powe is best. 
In the interest of efficiency in administration centralized power is all right, 
Governor Meyer said, but the principle of the thing is that the power 
should not be centralized. 

Governor Meyer suggested as a substitute for the program of raising price 
levels being considered by the Committee establishment of a National 
banking system for commercial purposes, where all banks would be chartered 
under the Federal Government; improved methods of reserves and better 
supervision. 

Banks of depositors should ail be Federally chartered, he said, and then 
any kind of system desired could be made either branch, zone, &c. Ifa 
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National Banking system for commercial use is established, he added, many 
of the abuses, such as excess credit or too little credit, can be avoided. 
He said that he was in entire sympathy with the criticism of the present 
structure, but he did not believe it would work properly until the National 
System is created. He regarded the reorganization of the present system 
as the most important source of relief from a recurrence of the present 
depression. 

Considerable emphasis was laid by Committee members on the question 
of continuing the use of gold as a standard base for currency. Represen- 
tative Busby (Dem., Miss.) asked if it would not be a safer plan to use the 
true values of 780 commodities as the basis rather than gold. Governor 
Myer replied that he bad no definite views to offer on such a plan, but 
said that be could see a weakness in that proposal the same as there is a 
weakness in the use of gold as a base. He doubted, however, that any 
Person could “‘rig’’ the price of 780 commodities. 

He said that it all leads up to the present banking system. All that 
should be done, he asserted, is try to limit the abuses of credit and try 
for better behavior on the part of bankers. This could be arrived at, he 
continued, through establishment of a Nationa) banking system. 

Representative Strong (Rep., Kan.) said that it was his opinion that the 
law of supply and demand is the safest thing to use in the stabilization of 
prices and asked what is the objection to Congress directing the Reserve 
Board to use its powers to stabilize prices. Governor Meyer said that a 
mandate would be unwise, since there are too many factors involved. 

Mr. Strong then said that he realized that the use of only the open market 
Operations and the rediscounting privileges wouid not bring about the 
desired result and Mr. Meyer said that in the end it gets down to human 
judgment as to when to begin, when to stop, when to reverse. 

Governor Meyer expressed the belief that enactment of the Reconstruction 
Finance Corporation Act and the Glass-Steagall bill has tended to improve 
conditions and the Treasury to-day has seen a return in the flow of the 
currency which has continued without interruption for a number of weeks. 
If this situation continues along witb other certain factors he said, ‘I 
think we can look forward to improved conditions.” 


The following extract regarding the hearing and the views 
expressed by Governor Meyer is from the “United States 
Daily” of April 15: 

The cperations of the Reconstruction Finance Corporation and its results 
so far have “‘been good,”” Governor Meyer testified. 

‘There is always aiag,”’hesaid. ‘It takes time for money to show effects 
on business in the way of stimuiation. The utmost possible that can be 
done is to arrest the adverse influences and then if we hold the line the turn 
a _ ©. Iam hopeful that we are now at the point where we can hold 
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Consideration Advised of Banking Structure. 

In making use of the volume of currency to attempt to achieve a stabiliza- 
tion of tiie price level, an important factor to be considered is the banking 
structure, Governor Meyer told the Committee, in urging consideration of a 
unified banking system under Federal control. He referred to testimony 
which be gave before the House Banking and Currency Committee in 1923, 
in which he referred to the competition of the dual banking system as ‘‘not 


wholesome,"’ and in which be referred to the possibility of some extension 
of branch banking. 


Study of Bank Reserves. 

“The institutions through which the credit volume functions, the banks, 
are a vital factor,"’ he said. ‘‘The efficient organization and proper super- 
vision of the banking structure is vital in any attempt at contro} of inflation 
and deflation.”’ 

Governor Meyer referred to a recent study of bank reserves which had 
been made by the Committee on Reserve of the Federal Reserve System, 
and recommended for consideration of the Committee the system of ‘‘ve- 
locity reserves” suggested in the report. The low rate of reserves on time 
deposits at present, he said, bas induced an undue expansion of time deposits, 
and bank investment in slow assets for the high return with which to pay a 
bigh rate of interest. The new pian, he continued would set a minimum 
ratio of 5% on all deposits, with a higher percentage based on velocity or 
turnover of deposits. Thus, he said, the greater business activity the higher 
bank reserves would be. 

Governor Meyer explained the effect of the new system of bank reserves 
upon “loans for others,”” by saying that such loans, represented by bank 
debits, would be reflected in the higher velocity of turnover, and so would 
produce higher bank reserves. They are not now reflected in deposits in a 
way to require such higher reserves, he said. 

Asked about the tariff, Governor Meyer declared that he believed in the 
tariff and that it is more important to protect the domestic market than 
to invade the foreign. 

“But we can’t do botb,”” he continued. “An impossibility went on fo 
long that it appeared to be a possibility. Wecan not export in great quan- 
tity at the same time both agricultural products and manufactured pro- 
ducts.”’ 

Governor Meyer declared that if it were possible to accomplish the result 
in contemplation in the bill, he would be glad to try to doit. He recalled 
that in 1928 there were indications that the expansion of credit had gone to 
dangerous extremes, but that few were willing to put on the brakes in 
time of expansion. Everyone is agreed, he added, at a time like this, that 
there should be an expansion of the price level. Quality of credit, he added, 
is as important as quantity. 


Conditions of Issuance of Notes Are Explained. 

Mr. Busby asked Mr. Goldenweiser if the statement carried in the March 
issue of the Federal! Reserve Bulletin to the effec: that the Federal Reserve 
banks could issue an additional $3,500,000,000 Federal Reserve notes, 
without suspension of the Reserve requirements was still a valid description 
of thesituation. Mr. Goldenweiser replied in the affirmative, but explained 
to the Committee that the Reserve banks cannov issue Reserve notes unless 
there is a demand for them by the business of the country. Even in buying 
Government securities in the open market, Federal Reserve notes are not 
issued, he explained. 


Pointing out that Governor Meyer’s testimony touched on 
many phases of current relief measures, however, and was in 
general tinged with cautious optimism, the New York 
“Times,”’ in its account from Washington April 14 said 
in part: 

At one time he remarked: 

“The present situation is not exclusively the result of any one thing, but 
bad banking certainly has accentuated it."’ 

High spots in his testimony, which occupied the entire day, were: 

1. That 1,319 banks had been assisted by the Reconstruction Finance 


Corporation. 
2. That about $250,000,000 had come out of hoarding since Feb. 1, ia a 
steady movement interrupted only on April 1 by tax requirements. 
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3. That bank credits had begun to expand slightly, indicating that the 
prose oor yg that had gone on since the beginning of the depression had been 

ed. 

4. That a net gain in the banking situation was shown in March, when 
closed banks that reopened were found to have greater resources than the 
banks which closed in March. 

5. That greater results than now indicated might result from the work 
of the Reconstruction Finance Corporation and the operation of the Glass- 
Steagall bill, as increased credits were usually slow in reflecting themselves 
in business operations. 


He Is “Hopeful’’ of Improvement. 


Governor Meyer's figures on loans to banks represented a total greater 
by about 500 than the last published statement of the Finance Corporation. 
He said that of the total loans, 92% had gone to banks in cities of less 
than 100,000 population, and 76% to cities of less than 10,000 population. 

“If the expansion of bank credits continues, and if the anti-hoarding 
movement goes on,” he testified, ‘‘we may look forward to better conditions; 
but lots of problems still confront us. I am hopeful things may be better 
at home and abroad.” 

Governor Meyer cautioned the Committee that patience was necessary, 
“as it takes time for the renewed flow of money to show its effect on busines.” 

“There is a lag between the entry of money into banks and its effectiveness 
in stimulating business," he added. ‘The first thing to do is to arrest ad- 
verse tendencies in business. If you can hold the line, you can turn them 
eventually. Iam hopeful we are now at a point where we can hold the line. 

“I don’t like to prophesy, but I am hopeful that with what is being done 
—although we will not be able to stop all losses—we have mace a contribu- 
tion of some importance, with your help." 

Governor Meyer's opposition to the pending relief measure, to instruct 
the Reserve System to maintain commodity price levels, was based on the 
contention that the Reserve System was doing everything possible to ac- 
complish that result. He thought that such legislation might set a goal 
impossible of accomplishment and thereby complicate relief efforts through 
the raising of false hopes. 

His exposition of his unified banking idea followed a request by Repre- 
sentative Bushby of Mississippi, that he recommend a plan that would 
guarantee business stability. 


He Urges Unified Bank Plan. 


“About actual stability, I do not know,” replied Mr. Meyer. “I am not 
a believer in static conditions. I believe that every business desires change 
and progress. But that doesn’t alter the fact that a relative stability is 
extremely desirable. 

‘The most important factor in achieving relative stability is the reorgani- 
zation of the banking system, in addition to constantly improving the 
handling of resources."’ 

After a long pause, and with carefully chosen words. he went on: 

*“‘We cannot get that kind of banking that assures relative stability ex- 
cept through a unified banking system. You can’t make the progress that 
is necessary unless you have a truly national banking system.”’ 

Representative Busby interrupted, recalling testimony by President 
Richard Whitney of the New York Stock Exchange before the Senate Bank- 
ing and Currency Committee that stock and bond values had shrunk about 
$6,000 000,000 in the last two weeks. 

*“‘What was the cause of that?’’ Mr. Buaby asked. 

“T really don’t know whether we are able to attribute that to any specific 
cause,’ replied Mr. Meyer, adding that the connection of the decline with 
banking practices was hard to define. 

“But in speculative periods there is a stimulation of business from specu- 
lative sources,’"” he went on. “You cannot entirely separate legitimate 
business from speculation.” . . . 

When Representative Goldsborough of Maryland asked if it would not 
be well for the Reserve System to announce immediately and definitely ite 
intention as to open-market operations, Mr. Meyer replied that this was im- 
practicable, as the Reserve banks must keep their policies flexible.. He 
added, however: 

“Oh, we won't buy this week and then change the policy and sell securities 
the next week. That never -has been the policy of the System.”’ 

He testified that there was no fixed plan for the purchase of the Govern- 
ment bonds, but that ‘‘it is movable,”” and added, ‘‘I haven’t got charge of 
the operations.”’ 








Meeting of Governors of Federal Reserve Banks in 
Washington—Confer with Members of Reserve 
Board—Open-Market and Credit Easing Conditions 
Reported Considered. 


Subsequent to the conference in Washington, April 12, of 
the Governors of the Federal Reserve Banks at which press 
accounts indicated that credit easing conditions were con- 
sidered, Governor Harrison of the New York Federal Re- 
serve Bank made known the plans of the Reserve System for 
broadening credit facilities through the increase in purchases 
of Government securities. Further references to what 
Governor Harrison had to say in the matter will be found 
in another item in this issue of our paper. As to the Gov- 
ernors’ Conference we take the following from Washington, 
April 12, to the New York “Journal of Commerce”’: 


Governors of the Federal Reserve Banks, constituting the open market 
conference of the System, met here to-day to adopt plans for further easing 
the money market through larger purchases of United States Government 
bonds. At the same time they gave serious thought to the effect of the 
agitation in Washington for cash payment of the soldier bonus certificates 
through an issue of currency. 

Seantor Thomas (Dem., Okla.) and Representative Patman (Dem., Tex.), 
leaders of the soldiers’ bonus bloc in Congress, reported to their colleagues 
to-day results of week-end conferences they had with New York bankers on 
the bonus proposal. 

To Ease Money Market. 


It was assumed here that the credit expansion plans of the Federal 
Reserve Banks will tend to curtail the agitation for cashing bonus certificates 
by providing for greater ease in the money market through other channels. 
In fact, Senator Thomas and Mr. Patman are believed to favor an easy 
money program through Government bond sales as a valuable alternative 
should opposition to the bonus prevent its passage in the form originally 
suggested by them. 

Following the usual custom, no announcement was made at the close of 
the session of the open market policy conference. 
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Meyer in Conference. 

Governor Eugene Meyer of the Reserve Board conferred with the group, 
and late this afternoon, Adolph Miller, member of the Board from Califor- 
nia, went to the White House to discuss with President Hoover the various 
proposals under consideration. 

Meanwhile reports gained circulation that more liberal open market 
purchases at the rate of $75,000,000 weekly were discussed at the con- 
ferences. ° 

Purchases to Ease Credit. 

By further purchases of Government securities Reserve banks could ease 
the credit situation. ‘The Glass-Steagall bill provided that Government 
securities could be substituted for eligible paper as currency backing and 
it was thought that this would induce greater purchases. A credit easing 
policy of that kind has been anticipated since the last meeting of the open 
market committee. 

Complaints have been heard that commercial banks of the country are 
still pursuing a tight credit policy and are not passing along to their cus- 
temers the benefits derived from the Reconstruction Finance Corporation 
and the Glass-Steagall bill, both designed to ease credit conditions. 

At the time legislation for the finance corporation was passed, and 
when there was a temporary liberalization of discount privileges in the 
Glass-Steagall bill, it was believed that the banks would gain increased 
confidence and would liberalize loan policies, thus giving business the 
benefits. However, the complaint has been made in some quarters that 
this has not developed. The situation is being studied. 


Reconstruction Aid Discussed. 


The Governors received a report of activities of the Finance Corporation 
which has made total advances of $216,292,251, according to the April 9 
daily statement of the Treasury. Loans are being made more rapidly, 
having amounted to $52,738,666 the first nine days of April. 

It was anticipated that within a few days an announcement would be 
made that the Treasury has taken up the remaining $150,000,000 in stock 
in the Corporation. Subscriptions already amount to $350,000,000. The 
Treasury is authorized to purchase $500,000,000 in the stock. 

Legislation probably will be given consideration during the meetings. 
The Reserve Board is now preparing a bill for unification of commercial 
deposit banks of the country under the National system at the request of 
Senator Glass (Dem., Va.). Reaction to this measure probably will be 
received from the Governcrs. 

Bankers were understood to be strongly opposed to the Congressional 
proposal to issue $2,000,000,000 in unbacked paper money to pay off the 
soldiers’ bonus. The Glass banking bill and other measures to improve the 
banking situation were discussed. 

Reports also were made to the Reserve Board relative to business and 
financial conditions in various sections of the country. 








House Subcommittee Agrees on Principle of Directing 
Federal Reserve Bank to Act in Stabilization of 
Prices. 


The principle of directing the Federal Reserve Board to 
seek to increase and stabilize wholesale commodity prices 
was agreed upon by a House banking subcommittee on 
April 15. From the Associated Press accounts of last 
night we quote as follows: 


Before it asks the full Committee to-morrow to approve the measure, 
however, Representative Goldsborough will confer with Eugene Meycr, 
Chairman of the Reserve Board. 

Meyer toid the sub-committee yesterday he thought the plan inadvis- 
able since the Board already was trying to do what Goldsborough’s bill 
would instruct it to do. 

As now phrased, the bill would direct the Federal Reserve Board and 
banks ‘‘to take all available steps to raise the present deflated wholesale 
level of commodity prices as speedily as possible to the level existing before 
the present deflation, and afterwards to use all available means to main- 
tain such whoiesale commodity level of prices.” 








Newly Revised Glass Banking Bill Filed with Senate 
Committee by Subcommittee—New Branch Bank- 
ing Provisions—-Penalty Rate on Advances from 
Reserve Banks Eliminated—Realty Clause Stricken 
Out—Open Market Restriction Eased. 


Again redrafted, the Glass banking bill was brought before 
the Senate Banking and Currency Committee by the Glass 
subcomittee April 14. With the new reserve features and 
penalties for advances by the Federal Reserve bank to 
members on Government collateral deleted, assessments 
against banks for participation in the liquidating corporation 
lessened, and many other provisions remodeled, the bill, 
said the Washington correspondent of the New York “‘Jour- 
nal of Commerce’’ on April 14, should now more nearly meet 
the objections raised by the Administration to the original 
draft and be more satisfactory to the banking community. 

A previous revision of the bill was noted in our issue of 
March 19, page 2081. Recommendations for changes in 
the bill proposed by Governor Meyer of the Federal Reserve 
Board in a letter to Senator Norbeck, Chairman of the Senate 
Banking and Currency Committee, were indicated in these 
columns April 2, page 2442, and on page 2445 of our April 2 
issue and page 2636 of the April 9 issue we noted the attitude 
of the Federal Advisory Committee toward the bill. 

The “Wall Street Journal’’ of April 14 said: 


The bill adopted substantially the Federal Reserve Board's recommen- 
dation concerning group banking. Under this plan, all members of group 
banks would be brought into the Federal Reserve System and the group 
holding company would be required to create a fund of 25% of its hold- 
ings in bank stock to insure double liability, unless they are subject to 
double liability. The old Glass Bill required a 100% guarantee. 


Divorce of Securities Affiliates. 


Supervision of bank affiliates is provided with a provision for divorce of 
securities affiliates from their parent bank within three years. 
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The clause providing for punishment of bank officers and directors who 
act in defiance of supervisory officials or contrary to sound banking prac- 
tice, which appeared in the second version of the Glass Bill is retained. 

The Federal Reserve Board recommendation for a provision which would 
give it wide power to act against banks whose operations were contrary to 
sound credit policy has been put into the bill. 

The liquidating corporation section is retained, with some changes in 
provisions for setting up the capital. The new set-up req«ires less con- 
tribution from member banks, but requires a government appropriation 


Higher Reserve Demand Omitted. 

One of the principal sections of the old bill which has been eliminated is 
that requiring an increase in reserve requirements. It retains the present 
law in respect to member bank reserves, thus rejecting the plan of the 
former Glass bill and the plan of the Reserve Board. 

Other provisions eliminated were the 15-day loan restriction, the restric- 
tion on real estate mortgage loans, and the provision revising Section 5200 
of the Revised Statutes in such a way as to rest-ict securities loans. 

It is stated that the increased reserve requirements of the original bill 
affecting member banks have been reduced to meet objections of both 
Reserve Board and bankers. The provision restricting real estate mort- 
gage loans by banks has been entirely removed, it is reported. The provi- 
sion increasing interest rates on member bank collateral loans has been 
changed also to meet Reserve Board's recommendations. 


With respect to the redrafted bill the correspondent of 
the paper quoted, reported as follows on April 14: 


The new branch banking provisions which would disregard the fact 
that some States do not sanction this form of activity, follows the Adminis- 
tration’s proposals that State-wide branch banking everywhere be per- 
mitted to National banks, with the further privilege of setting up branches 
fifty miles beyond State lines. The banking committee is split on this 
issue and there will be an opposing report. 


Principles Are Outlined. 


The underlying principles of Section 3 are described by the board as 
follows: (1) That discounting at Reserve banks is a privilege, not a right; 
(2) that the system has the responsibility of keeping itself informed about 
the use of bank credit; (3) that the power of Reserve banks to withhold 
credit accommodations should be used to discourage unsound banking 
practices; and (4) that the Board shall have power to suspend a member 
bank from the use of Reserve credit facilities. 

While the Board expressed itself in sympathy with these ends, it recom- 
mended and induced a complete revision of the original provisions. 

As redrafted by the Board and accepted by the Glass sub-committee 
this provision practically restates the intent of the law. This is followed 
by the deletion of Section 8 of the original bill. the purpose of which was 
to prevent undue use of bank loans for speculation in securities. It was 
believed that this is sufficiently covered by the redrafted Section 3. 


Section 9 Deleted. 

The original Section 8 was designed to give power to the Board to fix 
the percentage of the capital and surplus of any bank which may be repre- 
sented by loans protected by collateral security. Section 9, also deleted, 
would have prohibited National banks from making or extending loans 
to affiliates organized and existing for the purpose of buying and selling 
stocks, bonds, real estate or mortgages, or holding title to property, or 
investing any of its funds in the capital stock, bonds, or other affiliate 
obligations or accepting them as security to protect loans made to others 
in an amount in excess of 10% of the bank's capital stock and surplus. 
It further required that the securities have a value 20% greater than the 
amount of the loan. 


The subcommittee also rejected the 1% premium originally proposed 
to be exacted from borrower banks when securing advances from a Reserve 
bank on 15-day notes secured by Government bonds. 

Since it was declared that the features in the bill would interfere greatly 
with the financing of real estate transactions, it was decided to reject 
Section 14. It was declared by banking interests that when a time loan 
has been made there appears to be no warrant, in the absence of a default, 
for revising the valuations on which the loan is based, yet the bill would 
have required real estate on which such loan is based to be revalued at 
least once each year. 

Open Market Committee. 


It is proposed to establish by legislation a Federal open market com- 
mittee somewhat along the lines of the existing open market policy con- 
ference, which functions as a piece of administrative machinery without 
specific legal status. The rigidity of the original provision has been modi- 
fied in the new draft so that instead of denying the right of any bank to 
engage in open market operations ‘‘except after approval and authorization 
by the committee’ it now is proposed to make this prohibition operative 
“except in accordance with resolutions adopted by the committee and 
approved by the Federal Reserve Board” as further provided. 

The requirement that a report reviewing and explaining committee 
decisions and their results be submitted annually to the House of Repre- 
sentatives for review, was deleted. 

The committee is to consist of 12 members, one to be selected by each of 
the Reserve banks, and is to meet at least four times yearly or oftener upon 
the call of Reserve Board Governor. 

The contribution levied on member banks for the support of the pro- 
posed Federal Liquidation Corporation materially lightened by a provision 
for a Government appropriation of $125,000,000. The levy on the banks 
is to be one-fourth, instead of one-half of 1% of the total net outstanding 
time and demand deposits of each. It is not anticipated that the banks 
will be required to pay a full assessment. 

The management of the Corporation would be vested in a board of 
five—Comptroller of the Currency, a member of the Reserve Board, and 
three others to be selected by Reserve Bank Governors, ail serving without 
additional compensation. 


Time and Demand Deposits. 


The subcommittee ruled against discontinuance of the distinction be- 
tween time and demand deposits in so far as reserve requirements are 
concerned. The original proposal would have raised the requirements 
on time deposits to the level of those on demand deposits, increasing reserve 
requirements $132,000,000 annually for five years. Unless there were a 
contraction in the amount of member bank deposits this increase of $660,- 
000.000 would result in an addition of about $230,000,000 to gold re- 
quirements of the Reserve banks. It would be an influence in the direction 
of credit contraction without regard to the course of business and credit 
and particularly undesirable at this time, it was argued. 

The loans-for-others prohibition has been made less drastic. It has been 
changed so as to prohibit a member bank from acting as a medium or 
agent of a non-banking corporation or individual in making loans on the 
security of stecks, bonds and other investment securities to broker or 
dealers therein. It was not thought that a provision prohibiting a member 
bank from making loans to any corporation or individual if the proceeds 
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of such transaction are to be used directly or indirectly for the purpose 
of lateral security in favor of any investment banker, broker, or member of 
any stock exchange or other dealer in securities, as originally proposed, 
would be enforceable as it is often impossible to follow the proceeds of loans 
once they have been granted. 

The subcommittee declined to provide for the control of the marketfor 
Federal funds by placing limitations on the use of balances standing to 
the credit of member banks upon the books of Reserve banks. It was 
considered best to have these liquid funds move freely where they may 
be most needed than to have them thrown upon the call market. 


Invesimenis Restrictions. 

Opposition to the limitation on National bank securities activities has 
been ignored. It is provided that ‘‘the business of dealing in investment 
securities by the Association shall be limited to purchasing and selling such 
securities solely for the account of customers, and in no case for its own 
account, the Association shall not underwrite any issue of securities: pro- 
vided, that the Association may purchase for its own account investment 
securities under usch limitations and restrictions as the Comptroller of the 
Currency may by regulations prescribe. but in no event shall the total 
amount of any issue of investment securities of any one obliger or maker 
hereafter purchased and held by the Association for its own account exceed 
at any one time 10% of the total amount of such issue outstanding, nor 
shall the total amount of investment securities of one obliger or maker so 
Purchased and held by thre association for its own account exceed at any one 
time 15% of the amount of the capital stock of such Association actually paid 
in and unimpaired and 25% of its unimpaired surplus fund.”’ 


$50,000 Minimum Capital. 

National banks in the future, without exception, would be required to 
have a minimum capital of $50,000 in places of not exceeding 6,000, and 
elsewhere $100 000. 

The subcommitte agreed with the Reserve Board that, while it is recog- 
nized that certain evils arise from competitive bidding for accounts through 
the payment of unduly high rates, it is undesirable to further regulate by 
law rates of interest, which may be paid on deposits. especially since when 
to do so would place member banks at a disadvanatge in competition with 
non-member banks. 

Section 26 of the original bill has been deleted on the theory that it 
would greatly curtail the amount of credit which could be extended by 
banks in agricultural communities to farmers, cattlemen and dealers in 
cotton, grain and other agricultural commodities. 


In the “Wall Street Journal’’ of April 15 Senator Glass, in 
commenting upon his bill, was reported as saying: 

The bill is in very satisfactory shape from my point of view. Some 
features may be altered by the full committee but I don’t think appreciably. 
It represents the judgment of the subcommittee which drew up the measure. 
Some of the proposals of the Federal Reserve Board were readily adopted 
while other proposals of the Board were materially rejected. 

According to the same paper Senator Norbeck (Rep.), 
So. Dakota, Chairman of the Committee, stated that he 
will sponsor a minority report opposing the branch bank 
provision of the bill. 








United States Supreme Court Hears Arguments in 
Case Testing Right of President to Sign Bills 
After Adjournment of Congress. 


Arguments in an action testing the constitutional right 
of the President of the United States to sign bills after the 
adjournment of Congress, but within 10 days of having been 
presented to him, were heard in the United States Supreme 
Courton Aprilll. United States Attorney-General Mitchell 
spoke in defense of the President’s authority. The ques- 
tion reached the Court in a case of minor importance, in 
which Congress had referred to the Court of Claims for its 
adjudication of a claim of Thomas C. Edwards of Alvin, 
Tex., under a wartime contracts to furnish hay for the 
army at Fort Sam Houston, Tex. Congress adjourned sine 
die March 4 1931, and President Hoover did not sign the 
bill until the next day. As to the argument before the 
Supreme Court we quote the following from the ‘‘United 
States Daily’’ of April 12: 


The members of the high tribunal were told that the President, in sign- 
ing this bill and 17 others after the adjournment of Congress, acted upon an 
opinion of the Attorney-Generai holding that he had the power to approve 
the bills after adjournment of Congress but within 10 days after they were 
presented to him. 

The officials of the Department of Justice, though thus committed to 
the view that the bill became a law, raised the question as to the effec- 
tiveness of the legislation in the Court of Claims, it was stated, “‘because 
of the great importance of the questiop.”’ 

Attorney-General William D. Mitchell argued in support of the action 
taken by President Hoover. The constitutional provision applicable, 
he explained, is Section 7 of Article I, which declares that every bill which 
shall have been passed by Congress “‘shall, before it becomes a law, be 
presented to the President of the United States; if he approves he shall 
sign it, but if not he shall return it,”’ and further that “‘if any bill shall not 
be returned by the President within 10 days (Sundays excepted) after 
it shall have been presented to him, the same shall be a law, in like manner 
as if he had signed it, unless Congress by their adjournment prevent its 
return, in which case it shall not be a law.” 

The proceedings in the constitutional convention were said by the 
Attorney-General to throw no light upon the problem of how the pro- 
vision should be interpreted in this regard. He noted that, with a few 
exceptions, it has been the traditional practice of Presidents to sign bills, 
if they desire to approve, before the adjournment of Congress.”’ 

President Lincoln in 1863 approved one measure after the final ad- 
journment of Congress, he stated, but the question of the validity of the 
Act was never decided by any court. Mr. Mitchell also said that at the 
time the House Committee on Judiciary, under an order of the House, 
unanimously concluded that the Act was in force, but no action on its 
report was taken and the law was amended. 

“Since Congress has no function to perform in respect of bills which have 
been approved, there is no good reason,”’ it was urged, ‘““why the President 
should not approve bills after adjournment.” 
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It was also argued that because of the large number of bills presented 
to Presidents at the end of sessions of Congress in modern times, public 
interest will be served by holding that he may approve bills after ad- 
journment. 

Hatton W. Sumners, Chairman of the Judiciary Committee of the 
House, also participated in the argument before the Court. He advised 
the Court that, while the Committee formerly had held the view that the 
President had no right to sign bills after a final adjournment of Congress, 
it now acquiesced in the position taken by the Attorney-General and the 
petitioner in the case. 

W. Walton Hendry, counsel for the petitioner, also supported the action 
of the President. 








Sales of 2% Treasury Certificates (‘Baby Bonds’’) 
Approximate $28,000,000—Books Closed. 


In announcing on April 11 that subscription books for the 
recent offering of 2% Treasury Certificates—the so-called 
“Baby Bonds’’—would close at the close of business April 13, 
Secretary of the Treasury Mills indicated that the total sales 
of these certificates up to March 31 amounted to approxi- 
mately $28,000,000. The issuance of these certificates was 
in furtherance of the anti-hoarding campaign of the Citizens 
Reconstruction organization under the leadership of Col. 
Frank Knox. The announcement April 11 of Secretary 
Mills follows: 

Secretary of the Treasury Mills to-day announced that subscription books 
for the offering of 2% U. 8. Treasury certificates, first series, dated March 15 


1932, maturing March 15 1933, will close at the close of business Wednesday, 
April 13 1932. 


These special 2% Treasury certificates were offered on March 5 1932, in 
connection with the campaign to put idle funds to work conducted through- 
out the country by the Citizen's Reconstruction organization. 

The New York Federal Reserve Bank in its circular dated 
April 13, calling attention to the closing of the books on the 
2% certificate issue at the close of business April 13, said: 

Subscriptions received by us through the mails up to 10 a. m. Thursday, 


Aprii 14 1932, will be considered as having been received before the close 
of the subscription books. 


The offering of the 2% certificates was referred to in our 
issue of March 12, page 1883, and March 26, page 2263. 
From the Washington dispatch April 11 to the New York 
“‘Times’’ we take the following: 


The demand for the anti-hoarding certificates apparently has been ex- 
hausted. This offering was on the market for about one month and a 
total of around $30,000,000 was sold. Officials explained that the purpose 
of the anti-hoarding certificates had been accomplsihed, and that there was 
no particular significance in the closing. 

Second Issue Is Not Expected. 

It is not expected that there will be another offering of this character. 
The issue was kept open about a week longer than was intended, officials 
The sale of the ‘‘baby bonds” through March 31 had been $27,996,400, 
and comparatively few had been soid following that date, indicating that 
the demand virtually had been exhausted. The certificates mature March 
15 1933, and may be redeemed on 60 days’ notice, being therefore equivalent 
to two-month Government paper. 

Campaign Considered a Success. 

The anti-hoarding campaign has been regarded as a success by Adminis- 
tration officials. Since it started early in February, money in circulation 
has dropped about $200 ,000,000. 


—— 


New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


Notice of a new issue of 91-day Treasury bills to the amount 
of $75,000,000 or thereabouts was issued on April 13 by 
Secretary of the Treasury Mills. As to this issue, it was 
stated in the advices from Washington April 13 to the New 
York ‘“Times’’: 


The issue will not take the place of a maturing issue and therefore will 
be an addition to the public debt, which stood at $18,506 ,700,000 on March 
31. Another bill issue solid on April 11 added $25,000,000 more to the out- 
standing debt. 

Floated to ootain funds when the Treasury bas more than $510,000,000 
on hand, the new issue will be the first to run into the coming fiscal year. 


Tenders for the new issue will be received at the Federal 
Reserve banks and their branches up to 2 p. m. Eastern 
Standard time on Monday, April 18. The bills will be 
dated April 20 1932. and will mature July 20 1932. The 
face amount will be payable on the maturity date without 
interest. The bills will be in bearer form only, in denomina- 
tions of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). The bills are sold on a discount basis to 
the highest bidder. 














Bids of $399,374,000 Received for 91-Day Treasury Bills 
of $75,000,000 Dated April 13—Amount Accepted 
$76,200,000—-Average Rate 1.05%. 

The offering of $75,000,000 or thereabouts of 91-day 
Treasury bills dated April 13, brought total bids of $399,- 
374,000, according to an announcement by Secretary of the 
Treasury Mills on April 11. The amount of bids accepted 


was $76,200,000. The highest bid was 99.736, equivalent to 
an annual interest rate of about 1.04% on an annual basis. 
The lowest bid accepted was 99.700, equivalent to about 
The average price of bills to be issued is 99.735, the 


1.19%. 
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average rate on a bank discount basis being about 1,05%. 
The previous offering of 91-day Treasury bills—on March 23, 
to the amount of $100,000;000, resulted in tenders of $360,- 
198,000, and the amount accepted was $102,169,000. The 
average price of the bills issued in that offering was 99.474, 
and the average rate on a bank discount basis was about 
2.08%. In his announcement April 11, regarding the results 
of the offering of bills dated April 13, Secretary Mills said: 

Secretary of the Treasury Mills announced to-day that the tenders for 
$75,000,000, or + wR ode of 91-day Treasury bills, dated April 13 1932, 
and maturing July 13 1932, which were offered on April 7, were opened at 
the Federal Reserve banks on April 11. 

The total amount applied for was $399,374,000. The highest bid made 
was 99.736, equivalent to ap interest rate of about 1.04% on an annual 
rate of about 1.04% on an annual basis. The lowest bid accepted was 
99.700, equivalent to an interest rate of about 1.19% on an annual basis. 
The total amount of bids accepted was $76,200,000. The average price of 
Treasury bills to be issued is 99.735. The average rate on a bank discount 
basis is about 1.05%. 


The offering of the $75,000,000 91-day Treasury bills 
appeared in our issue of April 9, page 2638. 








Senate Committee Acts to Expedite Tax Bill—Secretary 
of Treasury Mills to Submit New Tax Program— 
President Whitney of New York Stock Exchange 
Warns Against Stock Transfer Tax—Protests 
Against Other Taxes Carried in Bill. 


Republican members of the Senate Finance Committee 
joined with the Democrats on April 12 (it was noted in the 
New York ‘‘Times’’) in a bi-partisan move to bring the 
$1,000,000 tax bill to the floor for action at the earliest 
possible date. The previous day (April 11) a despatch from 
Washington to the New York “Herald Tribune” said: 


At the close of a long and stormy conference of Democratic Senators 
to-night a resoiution was agreed on to expedite the passage of the tax bill. 
At the same time there was an informal understanding that tariff items in 
the revenue bill would be limited as far as posssibie. 

The resolution adopted by the Conference as announced by Senator 
Joseph T. Robinson of Arkansas, Democratic leader, foliows: 

“It is the sense of the Conference of Democratic Senators that the hear- 
ings on the revenue bill be ciosed at the earliest practicable date and that 
the passage of the measure be expedited in every possibile way.” 

While it is not as yet certain Congress can quit before the conventions, 
efforts are to be made to have it do so. 


As we noted April 9 (page 2639) the bill was passed by the 
House on April 1. Regarding the action of the Senate 
Committee on April 12, the ‘Times’ had the following to 
_ say in its advices from Washington on that date: 


Following the overtures of the Republicans, the Committee voted to end 
the bearings April 22, limiting each witness to 15 minutes and passing 
over any applicant for hearing if he was not present when his name was 
called. The Committee Secretary was instructed to wire all witnesses to 
come to Washington as soon as possibile. 

Seven out of 12 witnesses scheduied to appear answered to their names 
to-day. Compiecing the list, the Committee went into executive session 
soon after the noon recess to discuss the general proposals of the House bill. 


Milis Plans Requested for To-day. 

The Committee reached no definite conclusions, most of the afternoon 
being spent in a discussion of surtax and inheritance tax rates. Sbort 
executive sessions are to be held in the hope of having changes fairly well 
formulated by the end of the hearings. 

Secretary Mills was asked by Chairman Smoot to send in his substitute 
tax plan to-morrow and was requested by the Committee to suggest specific 
substitutes for the levies to which he objected in the House bill. 

Senator Long announced during the afternoon that he would offer two 
amendments to the bill, one to raise the surtax rate to a maximum of 65% 
on ail incomes above $2,000,000, and the other to increase the estate tax 
rate to a maximum of 65% on estates in excess of $20,000,000. 

The Democrats tacitly agreed at last night’s Conference to limit tariff 
discussions to coal and oil, already in the bill, and to copper, on which the 
Tariff Commission has made a favorable report. 

Certain Republican groups looked with much disfavor on this proposal. 
Some insisted upon opening the bill to a duty on manufactured lumber, 
and others wanted to include rubber, Still others could not see why man- 
@anese should be excluded. ... . 


Testimony at Day's Hearing. 

Testimony before the Finance Committee to-day was chiefly of a highly 
technical nature. Most of it had to do with administrative changes re- 
garding the distribution of dividends earned before 1913 and with mine 
depletion allowances. 

Victor 8S. K. Houston, Hawaiian delegate, opposed extension of the 
income tax to Government officers in Hawaii and Alaska. He argued that 
such a move would be double taxation, inasmuch as these officers have to 
contribute to the upkeep of the Territorial Governments. 

David A. Gaskill, representative of the Cleveland Chamber of Com- 
merce, advocated restoration of the manufacturers’ sales tax in place of the 
the special excises adopted by the House. 

Other witnesses included William 8. Bennett of Washington, repre- 
sentative of the National Lumber Manufacturers’ Association; George F. 
von Kolnitz Jr. of New York, R. C. Fulbright of Houston, representing the 
American Sulphur Royaity Co.; Henry P. Velte of New York and Paul B 
Barringer of Washington. 


The tariff tax fight was carried to the Senate floor on 
April 8 as Senator Tydings (Dem., Md.) offered a resolution 
directing the Finance Committee to bar all new import 
duties from the revenue measure. 

The Finance Committee refused on April 6, by a vote of 
10 to 5, to close the door of the tax measure to tariff duties. 
Mr. Tydings put the issue before the Senate as leaders gath- 
ered their forces to check an all-summer tariff battle. The 
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Tydings resolution would bar the oil and coal import duties 
voted into the revenue bill by the House. 
The resolution read: 


“‘Whereas the inclusion of tariff rates and embargoes in said revenue 
bill would mean, from past history, many months of interminable debate 
and delay of the final passage of said revenue biil; and 

“*Whereas, as projected, the revenue bill is caiculated to raise $90,- 
000.000 per month in excise and similar taxes, and the delay in the passage 
of said bill will prevent the Government each month from obtaining said 
needed revenue to the extent of $90,000,000; and 

“‘Whereas, tariff rates and embargoes have no place in a purely revenue 
raising bill of internal import; 

“Now, therefore, be it resolved, That the Senate of the United States 
hereby instructs and directs the Senate Finance Committee to strike 
from said revenue bilJ all tariff matters pending therein and to report 
the bill to the Senate witb no tariff rates or embargoes included therein 
whatsoever.”’ 


A $200,000,000 reduction in Government expenditures 
is now ‘‘definitely in sight’’ rather than $118,000,000, as 
previously estimated, the Secretary of the Treasury, Ogden 
L. Mills, told the Senate Committee, on April 14, according 
to the “United States Daily” of April 15, from which the 
following is also taken: 


With the revenues provided in the present tax bill(H. R. 10236) this 
would balance the budget within $25,000,000, Mr. Mills explained. He 
tentatively proposed to make up this difference by a tax on wort and malt 
which he estimated would return a revenue of $35,000,000. 


Favors Originat Plan. 

The Secretary told the Committee that he “stands by’ the original 
Treasury revenue program presented to the House in December, save for 
the possible lowering of tbe 7% tax on the domestic consumption of gas and 
electricity. 

Questioned by Senator Harrison (Dem.), of Missisippi, Secretary Mills 
said be wouid furnish the Committee with a rewriting of the House bill 
with proposed substitutions for sections not considered advisable. 

The Secretary that increased income taxes be considered 
temporary, rather than “treated as a new plan to redistribute wealth, be- 
cause otherwise every effort wouJd be made to avoid the tax through pur- 
chase of tax exempt securities and by other means.”’ 

“Ali things being equal,”’ said Mr. Mills, ‘‘there is nothing fairer than an 
income tax, for you don't tax where there is no income.” 


Mail Taz Opposed. 

Protest against the 3-cent rate on first-class mail was made to the Com- 
mittee by representatives of the National Council of Business Mail Users, 
the Direct Mails Advertising Association, the Mail Advertisers Association 
International, the Nationai Association of Credit Men and others. 

Protest was made against the teiephone and telegraph tax by Bancroft 
Gherardi, New York City, Vice-President of the American Telephone & 
Telegraph Co.: George 8. Gibbs, New York City, of the Postal Telegraph 
& Cable Co., on behalf of his company and the Western Union Telegraph 
Co., F. B. MacKinnon, of the United States Independent Telephone As- 
sociation, and John A. Hickey, New York City, commercial telegraphber. 

The tax on matches, on cereal] beverages, on jewelry, and the stamp tax 
in connection with real estate also were opposed. 


Mr. Miils’ Statement. 

Mr. Mills’ statement to the Senate Finance Committee follows in full 
text: 
“I am here at the request of the Committee, due apparently to some mis- 
understanding as to the scope of the information to be furnished by me in 
response to inquiries made by some members of the Committee, and as to 
the attitude of my Department. 

“There can be no doubt as to the position of the Treasury Department. 
I stand ready to co-operate with this Committee as heartily as I did with the 
Ways and Means Committee of the House with a view to drafting the best 
revenue measure possible to meet the present emergency. I believe that 
the way to proceed is to lay aside all partisanship, to sit around this table 
with one single thought in mind, the National interest, and with an un- 
equivocal willingness to share the responsibility, and I may add, whatever 
degree of unpopularity may come from the imposition of additional taxes 
in times such as these. 


Refers to Original Treasury Program. 

‘That has been our position from the first. When the Congress met, we 
could have contented ourselves with calling attention to the great and 
growing deficit and simply urged the Congress to impose such additional 
revenue as would balance the budget, and thus have avoided the difficult 
and responsible task of submitting a detailed program of additional! taxation. 
But we felt that it was our duty to share in the exacting task confronting 
the Congress, and we submitted, therefore, a detailed tax program adequate 
to raise the revenue necessary to balance the budget in the sense in which 
it has been discussed. 

‘*Whep the Ways and Means Committee told us that they did not propose 
to take our program, but to prepare one of their own, I told the Chairman 
that our time, information and judgment were at his disposal in the working 
out of the Committee program. All were freely given over a period of several 
weeks. 

“I told the Chairman of the Ways and Means Committee that if their 
program when completed was in our judgment sound, even though it differed 
from what we had recommended, I would support the program and that the 
Treasury would assume its share of the resonsibility involved in imposing 
the proposed taxes. 

“This I did at once as soon as the Ways and Means Committee report 
was presented to the House of Representatives. 

“I mention this record because the question has been raised as to our 
willingness to co-operate. I say to you that I stand ready now and until 
you compiete your consideration of the revenue bili to work with you as 
sincerely, as wholeheartedly and as co-operatively as I did with the Ways 
and Means Committee. As far as I am concerned, there will be no partisan- 
ship and no shirking of responsibility.” 


Features of House Bill to Be Included. 

The Treasury will submit as soon as possible a new tax program built 
around those features of the House bill which it considers best, but it will 
take no responsibility for the new program, Mr. Mills announced orally 
at the Treasury Department later in the day. 

The program submitted to the House Ways and Means Committee and 
contained in detail in his statement to the Senate Finance Committee still 
is the Treasury program, and he does not retreat from its proposals, the 
Secretary said, adding that he will resubmit it to the Finance Committee 
as the Treasury plan. 
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Assistant Secretary of the Treasury James Douglas, who is in charge of 
fiscal affairs, will sit with the Finance Committee during open hearings in 
compliance with a request from the Chairman, Senator Smoot. When 
the Committee goes into executive session either Secretary Mills himself 
or Arthur A. Ballantine, Under-Secretary, will work with the Committee, 
the Secretary said. 

“I stand ready to co-operate with this Committee as with the Ways 
and Means Committee,” Secretary Mills said. “I believe the way to 
Proceed is to lay aside partisanship."" He pointed out there should be 
an “unequivocal wiilingness on the part of all concerned to take their share 
~ lesa gama and unpopularity that goes with imposing a great tax 

en.”’ 

Secretary Mills said the Treasury could submit a report of its condition 
and recommend simply additional revenue to balance the budget, but 
that it had gone further and told how it would propose to raise that revenue. 

“Can you take the bill as it passed the House, changing sections here 
and there, and make something acceptable out of it?’’ inquired Senator 
Reed (Rep.), of Pennsylvania. 


Declares Estate Tax Rates Are Too High. 

Secretary Millis replied that he would take the income tax provision, 
leaving out net losses and the double taxation resulting from taking away 
certain exemptions, would reduce estate tax rates, would keep the gift 
taxes, adjusting them to the estate tax, would keep the stamp tax, but 
aside from that would write a new bill. 

“You would not reduce the income and estate tax rates to the present 
law?" questioned Senator Reed. 

*“‘No,”’ responded Mr. Milis, ‘‘I would keep the income tax rates in the 
House bill."" He added, however, that the estate tax rates in the House 
bill are too high and that he would recommend the 1921 Act in this con- 
nection. 

Secretary Mills declared that “either the Ways and Means Committee 
or the Treasury approach was better than the House program.” In 
answer to questions by Senator Reed, as to excise taxes in the House bill, 
he stated that the bill as it came from the House was drawn hurriedly 
without considering the industries affected. He suggested a “simple plan 
such as the Ways and Means Committee adopted, or selecting a few items 
of large volume whose competitive condition would not be affected.” 


Yesterday (April 15) Richard Whitney, President of the 
New York Stock Exchange, in pointing out the effect of the 
proposed stock transfer tax carried in the House bill indicated 
the possibility of the closing of the Exchange, and the danger 
of a panic with the levying of the tax. The Associated Press 
account from Washington yesterday, as given in the New 
York “Evening Post’’ also said in part: 


The President of the New York Stock Exchange said the tax would 
reduce security transactions almost to the vanishing point. 

Protesting it, he said the effect not only would be felt on the Exchange, 
but would ‘“‘devastatingly diminish’’ the business done in the country This 
decrease, he added, would more than halve the $75,000,000 of revenue the 
House estimated the tax would bring. 

“If by taxation, the volume of trading is reduced,”* said Mr. Whitney. ‘‘so 
that we cannot retain even the volume necessary to keep security loans 
Hquid, then the danger of closing with tbe possibility of a panic will con- 
front us.” 

Mr. Whitney indicated that imposition of the tax might drive security 
dealings to another country. 

The rates in the bill passed by the House, he said, are ‘‘grossly excessive."* 


See Less Revenue. 


Mr. Whitney said the present tax would be multiplied 13 times over 
by the new rates and would so greatly reduce the volume of trading as to 
produce less revenue than it now received from the stamp tax. The rate 
now is two cents a share. 

Emphasizing the function of the Stock Exchange ip keeping securities 
liquid, Mr. Whitney said that if in recent months the Exchange bad been 
forced to close, ‘‘ali collateral loans would have become frozen with great 
peril to the entire banking structure of the country.” 

Mr. Whitney asserted the proposed tax would greatly interfere with 
business recovery. 

He explained that ‘‘as a step toward reconstruction”’’ many reorganiza- 
tions of business wil! have to be effected and that a heavy tax on the trans- 
fers of stock which would be necessary would impose a great obstacle. 

Mr. Whitney attributed the recent market decline in part to the action 
of the House in voting the stock transfer levy. 


Beiabors Bond Taz. 

The Exchange President belabored the proposed tax on bond trading as 
vigorously as that op stocks. 

“It is indefensinle when the bond market is so disrupted,”’ he asserted. 

“There is nothing which would be more destructive to recovery.” 

Senator Reed (Republican, Pennsylvania), said he had heard a rumor 
that since the House action a “‘charter had been taken out in Montreal” 
for an international stock trading association and asked Mr. Whitney about 
it. 

Mr. Whitney said he knew nothing definite, but had heard a rumor that 
Preparations were being made in Canada to “broaden their facilities to 
take the American business in case this tax goes through.” 


Cites March Decline. 


Mr. Whitney expressed the opinion that the decline in Stock Exchange 
trading in March was “‘directly due to an increase in the New York stock 
transfer tax which became effective March 1.”’ 

“If so, he added, “the proposed Federal tax would reduce security 
transactions almost to the vanishing point.”’ 

Questioned by Senator Barkley, Democrat, Kentucky, Mr. Whitney 
said: 

**] contend the effect of this tax would be to freeze our markets and make 
them illiquid and inaccurate.” 

He argued that as buying and selling securities became less popular in the 
face of the heavier rate, the investor would find it correspondingly more 
difficult to get his money readily if he found it necessary to liquidate. 

Even boosting the present rate from 2 to 4 cents a share and eliminating 
the proposed levy of 4% of value, Mr. Whitney said, “might be very 
detrimenta!.” 

Mr. Whitney also opposed the proposed tax on leased telephone and 
telegraph wires, asserting it might result in abandonment of many of the 
lines used in the security business 

Says It Furthers Deflation. 

“*A destructive tax on securities would be a long step toward a further 
continued deflation,”” Mr. Whitney said. 

Besides affecting the individual investor, he said the “‘illiquidity’’ would 
prevent “American business from securing loans on securities.” 
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The tax, he said, would not ‘‘be paid by brokers, but by the 20,000,000 
Americans who own securities." 

In answer to Senator Harrison (Dem., Miss.), Mr. Whitney said he 
believed the tax would lead to ‘“‘bootlegging of stocks” through ‘‘bucket- 
shops.”’ 

W. D. Gradison of Cincinnati, representing the Associated Stock Ex- 
changes, joined Mr. Whitney in opposing the stock transfer tax. 

Philip B. Weld of the New York Cotton Exchange objected that the 
preposed tax on commodity trading is excessive and represents a 400% 
increase over the present rate. 

Edward P. Doyle of the Real Estate Board of New York opposed the 
tax on stock transfers. ... 

Mr. Whitney appeared after Senator Tydings (Dem., Md.) had assailed 
the tax on oi) imports carried in the bill. 

Senator Tydings said the oil tariff would result in a $300,000,000 a year 
burden on American industry, motorists, farmers and home owners by 
raising oi] and gasoline prices. 

From the ‘“‘United States Daily’”’ of April 14 we take the 
following: 

Adoption of a 1% manufacturers’ excise tax, of a stock transfer, sales 
and stock loan tax, and of an amendment to the Volstead Act for the manu~- 
facture and saie of a cereal] beverage, non-intoxicating in fact from which 
a@ revenue of $270.000.,000 could be raised, was proposed by James A, 
Emery, counsel for the National Association of Manufacturers April 13 
before the Senate Finance Committee, considering tax legislation. 

His suggested stock transfer, sales and stock loan tax would be the same 
as recommended by the Ways and Means Committee, Mr. Emery said. 
The Volstead Act, he testified, should be amended to “permit the regula- 
tion, manufacture and sale of a wholesome palatable, cereal, beverage, 
non-intoxicating in fact, and taxed to raise a minimum of $270 .000,000."". .. 

A letter from Secretary Mills in response to a request for ‘‘a program 
of legislation adequate to balance the budget’’ was read to the Committee 
by Senator Smoot, following which Senator Harrison (Dem., Miss.), 
requested that the Secretary be asked to appear to present more specific 

Spokesman of Retailers Opposes Sales Tazes. 


Harold R. Young, Washington, D. C., representative of the National 
Retail Dry Goods Association, expressed opposition ‘“‘to every form of 
sales tax inciuding a manufacturers excise tax, a selective, or so-called 
luxury tax, a general retail sales tax, or turnover tax."". .. 


Suggests Changes in Taz on Gross Incomes. 


William H. Meredith, Detroit, Mich., who stated that he was a tax 
consultant, testified against the provisions (Sec. 23) on deduction from 
gross income. He asserted that some clients he knew, who are actually 
practically bankrupt but will owe a large tax ‘‘will be wiped out this year."’ 
He favored exclusion of capital gains and losses altogether in computing 
income. 








Drastic Cuts in Federal Expenditures Suggested by 
Lammot du Pont in Letter to Senator Hastings. 


Pointing to the huge increase in Federal expenditures 
indicated in the fiscal year 1931-1932, as compared with 
those of five years ago, “‘a year of great industrial prosperity,”’ 
Lammot du Pont, President of E. I. du Pont de Nemours & 
Co., in a letter to Senator Hastings (Republican) of Dela- 
ware, suggests that drastic cuts could be effected in the 
budget “provided Government officials and Congress are 
ready to act in this emergency.’’ Mr. du Pont proposes an 
average reduction in government salaries of 15% and ‘“‘an 
over-all decrease of 15% in the number of employees.’’ The 
salary reduction, he said, would save perhaps $225,000,000 
and the decrease in the number of employees an additional 
$200,000,000. He also stated that $150,000,000 could be 
saved in the Post Office Department with little, if any 
increase, in postal rates if Congress would authorize the 
Department to eliminate certain expenditures. “The ex- 
penses of the Department of Agricultural plus the agricul- 
tural Marketing Fund,’’ said Mr. du Pont, “show an increase 
of $332,000,000 in Federal expenditures for “‘agriculture over 
1927, without counting $50,000,000 set aside by the Recon- 
struction Finance Corporation for direct loans to farmers 
and $125,000,000 of additional capital subscribed by the 
government to the Federal Land Banks. It certainly looks 
as if at least one or two hundred million dollars might be 
saved in this quarter.’’ Mr. du Pont’s letter, dated April 8, 
and released for publication April 11, follows in part: 

April 8 1932. 
Hon. Daniel O. Hastings, 


Senate Office Building, The Capitol, 
Washington, D. O. 
My dear Senator: 

- « « The fiscal year 1926-1927 was a year of great industrial pros- 
perity when the Government was undoubtedly spending money very 
liberally. Yet the reports of the Secretary of the Treasury show that 
Federal expenditures during the fisca) year 1931-1932 will run approxi- 
mately one billion dollars higher than five years ago. Can any reasonable 
citizen contend that a 28% increase in U. 8. Government expenditures is 
justifiable at a time when the income of the people of the United States 
has declined by an even greater percentage? 

You state that in the entire budget for the coming year there is an item 
of only $1,107 .400,000 “from which alone savings can be made.” This 
seems like begging the entire question Aside from the interest and sink- 
ing fund payments, which for the current fiscal year amount to a little 
more than $] 000,000,000, it would appear that most of the other expen- 
ditures, amounting to more than $3,.000.000,000, can be drastically cut, 
provided Government officials and Congress are ready to act in this emer- 
gency even to the point of changing legislation if necessary 

The following statement is based on a re-arrangement and analysis of 
the figures published by the Secretary of the Treasury in his annual report 
issued in December 1931 A comparison is made by important items 
between Government expenditures for the fiscal year ended June 30 1927, 
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and the budget for the current fiscal year ending June 30 1932. It will 
be noted that the net increase in the expenses of major departments, com- 
missions, &c., during the past five years has been $1,231,300,000, or 63%. 


(Figures to nearest hundred thousands.) 





























Amount P, C. 
1927. 1932. of In- 
Increase crease. 
Total expenditures. --.-.----- $3,493,600,000|$4,482,200,000| $988,600,000| 28% 
Less: Interest and sinking 
roecd payments (statu- 
ss os Sse incaibkmitei ch cient 1,120,500,000; 1,016,800,000} *103,700,000} *9 
Less: Se eicieliniaes (not in- 
cluded in budgets of ma- 
jor departments) -..---.- 409,200,000} 270,200,000) *139,000,000) *34 
Balance expended..-.--.----- $1,963,900,000/$3,195,200,000/$1,231,300,000| 63% 
By major depts., commis- 
. &C., a8 follows: 
Dept. of Agriculture. --- 156,300,000} 333,600,000} 177,300,000) 113 
Agricultural Marketing Fd. 

PE PON ckaneeel | aeeaiannee 155,000,000 155,000,000) -. 
Post Office deficit..-..-- -300 ,000 195,000,000} 167,700,000) 614 
Treasury Dept--------- 151,600,000} 312,900,000 161,300,000; 106 
War Department_- 360,800,000 ,700,000| 122,900,000} 34 
Navy Depart 318,000,000| 378,900,000 60,000,000} 19 
Shipping Board.-.-..-- 19,000,000 60,800,000 41,800,000} 220 

t of Justice... 24,800,000 53,800,000 29,000,000) 117 
Dept. S Commerce. ---.- 30,907,000 54,700,000 23,800,000} 77 
Other 
awd 35,400,000 57,600,000 22.200,000| 63 
Legislative establishment, 19,700,000 32,400,000 12,700,000; 64 
Department of Labor... 9,900,000 14,100,000 4,200,000} 42 
Service Certi: 

cate Fund. ..-...--.-- 115,200,000} 200,000,000 84,800,000) 74 
Veterans’ Bureau (Veter-) 

ans’ Administration 

since 1930)....----.-- 391,400,000} 784,400,000) 4393,000,000) 100 
Interior Benne 302,700,000 78,300,000|a* 224,400,000} *74 

Total of major departments, 
commissions, &¢€--.------ $1,963,900,000/$3,195,200,000/$1,231,300,000) 63% 








* Indicates decrease. 

a Since the Bureau of Pensions was transferred from the Interior Department 
to the Veterans’ Bureau in 1931, in order to make a fair comparison with 1927, it 
is necessary to combine the expenditures of the Interior mp pete and the Vet- 
erans’ Bureau for each period, which results in an increase in expenditures in those 
two divisions of $168,600,000 for 1932 as compared with 1927. The addition of 
$84,800,000 increase in Adjusted Service Certificate Fund makes an apparent weal 

nerease of $253.400,000 primarily for veterans’ “relief.” 


I should like to know why the foregoing figures do not indicate that 
it should be possible to save even more than $1 ,000,000,000 per annum, 
and so effect a reasonable balance of the budget, excluding the sinking 
fund, without any additional form of taxation. provided our Government 
officials will follow the same business methods that every corporation is 
forced to follow in these times. 

I am net presuming to suggest in which department or in what manner 
the greatest savings should be made, but in this connection I should like 
to call your attention to a few more facts. Postmaster General Brown 
in his communication to Joseph W. Byrns, Chairman of the Economy 
Committee ef the House of Representatives, under date of March 14 1932, 
made such statements as the following: 


The 2% of the sete besdar budget goes for salaries and wages ($556,- 
000,000 in 1931).’ a Substantial pay roll savings could undoubledly 


bul these must come from So ge cme 
changes in the employment policy, which ess can authoriz 


There is no question a 1 the Postal Service is overmanned at 

laces. though the Postal business is less in volume than 

in in 12h. the STE, roe the last fiscal year paid out approximately 

000 .000 pa for salaries and wages than in 1926. If it were 

pat to apply ao the Post Office the methods which prevail in private 

and the ment . . . could make a uction of many 
millions of the De Dn operating costs. 

The present salary scale was adopted six amg ago and is uniform through- 
out the entire country, & ge wd Lo pn gern Boom in ag conditions. The en- 
trance salary for Post Of is $1,700 a year: and ad- 
vances of S100 8 are given ae 

In 1931 the Department expended more than $106,000,000 for the salaries 
of rural delivery carriers. It has been estimated that from $30,000,000 to 

,000 ,000 a year could be saved by letting out the delivery of rural mails 
to competitive bidding. 

From this report it appears that, if Congress would grant the authority, 
it should be possible for the Post Office to balance its budget with little 
if any increase in pestal rates, thus reducing Government expenditures 
by perhaps $150.000.000, or more. 

Similarly. we note from the newspapers that Secretary Hyde reports 
for the Department of Agriculture that his Department is the ‘“‘prize boob 
in the history of finance” and is ‘‘lending more money on thinner security 
and sustaining more losses than ever before in the history of money lend- 
ing in the world."" The expenses of the Department of Agriculture, plus 
the Agricultural Marketing Fund show an increase of $332.000.000 in 
Federal expenditure for “agriculture’’ over 1927, without counting $50.- 
000,000 set aside by the Reconstruction Finance Corporation for direct 
loans to farmers and $125,000,000 of additional capital subscribed by 
the Government to the Federal Land Banks. It certainly looks as if at 
least one or two hundred million dollars might be saved in this quarter. 

Again I wish to point out to you that, according to recent estimates, 
the annual Government pay roll amounts to at least $1,500.000.000. 
Government employees pay no State income taxes on salaries; many of 
them have 30 days’ vacation each year, and 15 days additional! for “‘sick 
leave"; and many receive generous pensions upon retirement. The cost 
of living, according to Government estimates, has fallen at least 15% 
since 1929. It may be suggested, therefore, that a general reduction in 
Government salaries averaging 15% would leave purchasing power un- 
changed from the peak, and would save the Government perhaps $225,- 
000,000. An ever-ail decrease of 15% in the number of Government 
employees would save the taxpayer possibly an additional $200,000.000. 
In addition, the elimination of superfluous personnel reduccs expenditures 
for materials and supplies, office rent, service, accounting, and other 
items too numerous to m ntion. Such reductions as these would be 
poo he compared with what almost every private industry has been forced 

e. 

Surely such facts as the foregoing indicate that there is ample oppor- 
tunity to effect great economies in public expenditures. It should be 
obvious that every doilar taken out of the taxpayer's pocket by the Govern- 
ment in times of depression reduces his purchasing power, increases un- 
employment, and so tends to prolong the depression. I believe that the 
most important aid to a recovery in business would be a sweeping cut in 
the Federal budget. If laws must be changed to accomplish this result, 
let us have the laws changed. 

Since you have given your reply to the local papers, I am also releasing 


this letter. 
Sincerely yours, 
(Signed) LAMMOT DU PONT. 
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National Credit Corporation to Make Third Partial 
Payment to Subscribing Banks on April 22. 


The third partial payment will be made on April 22 by 
the National Credit Corporation to subscribing banks. As 
we have previously indicated (in our issues of March 26, 
page 2269 and April 2, page 2454), a 15% payment to sub- 
scribing banks was made by the Corporation on March 28, 
and 10% was paid on April 11. In announcing on April 12 
the third payment a notice issued by the Corporation said: 


THE NATIONAL CREDIT CORPORATION. 
Third Partial Redemption. 


To the Registered Payees of the Gold Notes of the National Credit Corporation 
issued under an Agreement made as of October 15 1931, between the 
National Credit Corporation and the New York Trust Co., as Agent of 
the Loan: 

Notice is hereby given that, pursuant to the provisions of the above 
mentioned Agreement. the National Credit Corporation has called for 
redemption aud will on April 22 1932, be prepared to redeem and pay 10% 
of the original principal amount of each of its outstanding Gold Notes 
(being the amount of a tnird partial redemption), upon presentation of 
such Notes at the principal office of the undersigned, 100 Broadway, New 
York City. for endorsement thereon of the payment made. 

Upon and after April 22 1932, sufficient moneys for such redemption 
having been deposited with the undersigned by the National Credit Cor- 
poration, all interest on that part of the principal amount of each Gold 
Note called for redemption shall cease. 

As any interest on the Notes is payable only out of the surplus or net 
income of the Corporation. al] as more fully set forth in the Notes and 
Agreement, interest, if any, on the amount of the redemption payment is 
hereafter to be determined subject to the provisions of the Agreement. 

Checks wil] be issued only in the names of the registered payees. 


THE NEW YORK TRUST COMPANY. 
as Agent of the Loan, 
By A. C. Downing, Vice-President. 

All notes that have not been deposited with the New York Trust Co. 
should be presented so as to receive the payment mentioned. Checks will 
be sent direct to the registered payees of deposited Notes without any 
furtber action on the part of such payees. 

According to the New York ‘““Times”’ of April 13 the 10% 
repayment on April 22 of the original principal amount of the 
Corporation’s outstanding gold notes will call for the dis- 
tribution of about $13,500,000. The same account said: 

The first redemption of notes, amounting to 15% of the $135,000,000 
paid in, or $20.250.000, was made on March 28. On April 11, 10% of the 
remaining amount of the notes, or about $11.475,000, was repaid. The 
forthcoming redemption will bring the repayments to about $55.225,000, 
leaving the corporation with about $79,775,000 of its notes outstanding. 








George V. McLaughlin of New York Agency of Recon- 
struction Finance Corporation Disputes Statement 
by Governor Roosevelt That Funds Are Not Avail- 
able for Home and Farm Owner. 


Disputing a statement reported to have been made by 
Governor Franklin D. Roosevelt in a radio speech April 7 
that funds of the Reconstruction Finance Corporation are 
not available for owners of small homes and farms, George V. 
MeLaughlin, President of the Brooklyn Trust Co. and 
Vice-Chairman of the Advisory Committee of the New 
York Loan Agency of the Reconstruction Finance Corpora- 
tion, has addressed a communication to the Governor in 
which he indicates that “without exception, every New 
York State institution catering to small home owners which 
has applied to the Reconstruction Finance Corporation for 
help has obtained it.’”” Mr. McLaughlin’s communication 
follows: 


Hon. Franklin Roosevelt, State House, Albany, N. Y.: 

I listened to your radio address on Thursday evening and noted the 
portions thereof which stressed the difficulties of owners of small homes 
and farms and asserted that the funds of the Reconstruction Finance 
Corporation are not available for their benefit. 


1 refer to the paragraph which was quoted in the newspapers as follows: 


“Closely associated with this first objective (restoration ws, — 
chasing er) is the protions of keeping the home owner and ° orm 
owner where he is, without being dispossessed through the po adh of 
his SOrtenae. His relationship to the great banks of Chicago and New 
York is pretty remote. The $ 000. 000, fund which President Hoover 
and Congress have put at the disposal of the big banks, the railroads, and 
the corporations of the nation is not for him.’ 

As Vice-Chairman of the Advisory Committee of the New York Loan 
Agency. Reconstruction Finance Corporation, I wish to call your attention 
to certain pertinent facts which I am sure you were not in possession of when 
you made the above statement. These facts are in part contained in the 
first quarterly report of the Reconstruction Finance Corporation to Congress, 
which covers its operations for the period beginning with its organization 
and ended March 31 1932. This report shows that the total advances made 
by the Reconstruction Finance Corporation have amounted to $192,346,- 
308.01. 

Of this amount, $125,417,141.01 was loaned to 858 banks and trust 
companies, making an average loan of $146,000 per borrowing institution. 
Out of the 858 Institutions assisted, only 21 were in New York State and 76 
in the State of Illinois. 

Advances were made to 91 banks in the State of Iowa, a predominantly 
agricultural State. The report shows that loans were made to Joint Stock 
Land Banks in California and North Carolina and to Agricultural Credit 
Corporations in North Dakota and Virginia. Building and loan associations 
numbering 30 have received advances totaling $2,430,500. 

These figures cannot be disputed and they show clearly that practically 
all of this assistance was given to small institutions remotely located from 
New York and Chicago, the two cities that you refer.ed to in your address. 

As a matter of fact, not a single large banking institution in New York 
State has sought or received assistance from the Reconstruction Finance 
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Corporation. On the contrary, through their own facilities they have been 
small banking institutions. It is my personal knowledge that not 

a single bank, guaranty company, insurance company or savings and loan 

association has applied for help in this district that has not received it. 

These facts were and are available to you through your Superintendents 
of Banking and Insurance, who could have informed you that, without 
exception, every New York State institution catering to small home owners 
which has applied to the Reconstruction Finance Corporation for help, 
has obtained it. 

As you know, I am a member of the Democratic party and I was em- 
barrassed when I found that you departed so far from the facts in that part 
of your radio address which referred to the attitude of the Reconstruction 
Finance Corporation in regard to assistance rendered for the benefit of the 
small home owner. 

I believe that leaders of public opinion should endeavor to instill confi- 
dence in the minds of the people of the country, but I fear that your radio 
address may have the effect of discouraging the small home owner. 

I feel sure that you will promptly clear up the erroneous impressions 
which you may have created in the minds of your listeners. 

George V. McLaughlin, 
Vice-Chairman, Advisory Committee, 
New York Lean Agency, Reconstruction Finance Corporation 








Treasury Department Subscribes Remaining Capital 


of Reconstruction Finance Corporation—Loans 
Made. 


The Treasury on April 13 subscribed the remaining 
$150,000,000 of the $500,000,000 capital stock of the 
Reconstruction Finance Corporation. Associated Press, 
reporting this, said: 

The Corporation will now either have to provide money from repayments 
of loans already made or issue debentures. 

The law provides that the Corporation can, if necessary. issue up to 
$1.500,000.000 of obligations which the Treasury may buy or which may be 
sold directly to the public. 

The board of directors of the Corporation has not decided whether it 
will be necessary to issue debentures, but in all probability the repayments 
of loans will not take care of further loans to be made. 

On April 1 between $7,000,000 and $8,000,000 had been repaid on loans 
made since the establishment of the Corporation in February. 


From Washington April 12 a dispatch to the New York 
‘*Times’’ said: 

Speeding up of loans by the Reconstruction Finance Corp. during the 
first nine days of the current month makes it appear likely that, if the 
present rate continues, funds now available to the Corporation through 
stock subscription by the Treasury will be exhausted before the end of 
the fiscal year. 

Up to April 9 the Corporation had made loans totaling $216,292,251 out 
ef the $35U,000.000 provided by the Treasury Department. A total of 
$52.738.666 was involved in advances made by the Corporation during the 
first nine days of April. It has an authorized capitalization of $500,000 ,0U0 
and is expected to announce in tne next few days that the remaining $150,- 
000,000 of its stock has been subscribed. 

Although the Finance Corporation is authorized to issue debentures in 
the amount of three times its capitalization, giving it access to $2,000.000,- 
000 of capital, all its financing to date has been through the Treasury. 








Inter-State Commerce Commission Approves $18,127,000 
Additional Loans to Railroads from Reconstruction 
Finance Corporation—Cotton Belt to Receive 
$18,000,000 Advance—Loan to Be Guaranteed By 
Southern Pacific Co. 


Additional loans aggregating $18,127,000 to two railroads 
from the Reconstruction Finance Corporation have been 
approved by the Inter-State Commerce Commission. This 
makes a total of approximately $101,000,000 approved to 
date by the Commission to 23 roads. The loans approved 
this week are $18,000,000 to the St. Louis Southwestern and 
$127,000 to the Aberdeen & Rockfish RR. The $18,000,000 
cotton belt loan was approved by the Inter-State Commerce 
Commission on condition that “the loan should be secured 
by the unrestricted guaranty of the Southern Pacific Co. of 
the collection of both principal and interest of the note or 
notes to be given by the applicant to the Reconstruction 
Finance Corporation evidencing the loan.” The loan to the 
Cotton Belt is the largest single loan approved thus far by 
the Commission for the purpose of aiding the carriers in 
meetipg their financial obligations. The Commission recom- 
mended that $400,000 be made available to the road by 
May 1, and the remainder by June 1. The money is to be 
used in paying one-half of the bank loans of $9,000,000 and 
approximately one-half of the 1st consol. mtge. bonds of 
$20,727,750 due June 1 1932. 

The Southern Pacific Co. April 14 assumed corporate con- 
trol of the St. Louis Southwestern Ry. (Cotton Belt) and 
announced that it would guarantee the loan of $18,000,000 
to the latter line conditionally granted by the Inter-State 
Commerce Commission and the Reconstruction Finance 
Corporation. The Southern Pacific conformed completely 
with rulings of the Commission in taking both actions, 

The report of the Commission approving the Cotton Belt 


lean in part follows: 
The Application, 

The amount of loan applied for is $31,727,750, to be repaid three years 
from the date or dates thereof. The application is made by the applicant 
for the benefit and to meet the needs of itself and its leased and operating 
subsidiaries embraced within its railroad system. 
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The sum mentioned will, it is estimated, provide for all the financial 
requirements of the applicant’s system during 1932, including interest pay- 
ments, that can not be met out of gross income. Any new loans obtained 
from sources other than the Reconstruction Finance Corporation will reduce 
the present requirements for borrowing from that source by the same 
amount, as will also any extension of existing obligations maturing this 
year. Extended negotiations looking toward new loans and extensions of 
existing obligations have thus far failed to result in any definite commit- 
ments except that bank loans in the amount of $9,000,000 have been 
extended from April 1 to June 1, removing that item from the list of 
immediately pressing requirements. The applicant represents, however, 
that the negotiations have been productive of further results and that it 
it now advised and believes that it can refund the bank loans mentioned 
and its first consolidated mortgage bonds maturing June 1 1932, in the 
amount of $20,727,750, without calling upon the Reconstruction Finance 
Corporation for the full amount of either of these items. Moreover, the 
board of directors of the Railroad Credit Corporation on March 17 19382 
adopted a resolution conditionally approving loans to the applicant in the 
sum of $750,000 to be applied toward the payment of the interest of 
$400,000 due May 1 1932 upon first mortgage 4% bonds, and the interest 
due June 1 1932 upon first consolidated mortgage 4% bonds, amounting 
to $414,540. One of the conditions of this approval is that the applicant 
exhibit satisfactory evidence that arrangements have been made to finance 
the maturities of $9,000,000 of short-term notes and $20,727,750 of first 
consolidated mortgage bonds. The resolution further provides, subject 
to that condition, that should the Reconstruction Finance Corporation, 
pending the advance to the applicant by the Railroad Credit Corporation, 
advance the applicant a like amount for the same purpose, the Railroad 
Credit Corporation, upon funds becoming available therefor, will pay to 
the Reconstruction Finance Corporation the amount of any such advances. 

The applicant is now advised that it can refund the bank loans before 
their present maturity on June 1 1932 by payment of three-fourths, or in 
any event not less than one-half, of the amount of such loans and the 
execution and delivery to the holders of those loans new promissory notes, 
bearing 5% interest, for a term of three years from June 1 1932. The 
applicant is also advised and believes that it can refund its first consolidated 
mortgage bonds before maturity, June 1 1932, by paying not less than 
one-half the principal amount of such bonds and delivering to the holders 
an equal principal amount of its general and refunding mortgage bonds 
for the unpaid portion of the first consolidated mortgage bonds. The 
holders of the latter bonds are very numerous. 

Relying upon this understanding, the applicant asks at this time a 
loan from the Reconstruction Finance Corporation in the amount of 
$18,000,000, to be applied to the following purposes: 

1. Refunding in part bank loans due by extension June 1 1932, principal 
$9,000,000, interest $135,000; 

2. Refunding in part the first consolidated mortgage bonds of the appli- 
cant due June 1 1932, in the amount of $20,727,750; 

3. Payment of bond interest on May 1 and June 1 pending the consum- 
mation of a loan of $750,000 by the Railroad Credit Corporation applicable 
to these items; and 

4. Any remainder of the proceeds of the loan from the Reconstruction 
Finance Corporation to be used for the payment of additional interest 
and other liabilities. 

If one-half of the bank loans and first consolidated mortgage bonds were 
refunded through means other than recourse to the Reconstruction Finance 
Corporation, the total amount required of the latter Corporation for the 
first three items mentioned would be $15,748,875. 

The applicant further represents that on or before April 5 1982 it should 
pay ad valorem taxes in the State of Arkansas aggregating $522,000. It 
has cash in its treasury sufficient to pay these taxes in full, but after 
doing so it will not have sufficient cash to meet the interest due upon its 
first mortgage bonds in the sum of $400,000 on May 1 1932; and in order 
to avoid default upon the first mortgage bonds it will be inadvisable for 
the applicant to pay the taxes unless it shall have had definite assurance 
that the funds necessary to pay the interest will also be available when 
needed. If the applicant fails to pay the taxes when due on April 11, it 
will incur penalties in excess of $125,000, and it is said that the default 
will seriously interfere with the fiscal affairs of the State of Arkansas 
and the subdivisions thereof. 

The applicant represents that without the aid of a loan of $18,000,000 
from the Reconstruction Finance Corporation for the purposes above 
mentioned it will be unable to meet the financial requirements of itself 
and system companies. It is our view that the question of the ability of 
the applicant to obtain funds upon reasonable terms through banking 
channels or from the general public is one committed by Section 5 of the 
Reconstruction Finance Corporation Act primarily to the Reconstruction 
Finance Corporation. 

As above indicated, the applicant has become a party to the ‘“‘Marshalling 
and Distributing Plan, 1931,’’ of the Railroad Credit Corporation, insti- 
tuted to carry out the purposes of our decision in “Fifteen Per Cent Case, 
1931,” 178, I. O. C. 589; 179 I. O. ©. 215. The applicant has paid 
$13,588 to that Corporation for the account of January, derived from 
the increases in freight rates permitted. Further payments are not due 
until April 30 1932. The best estimate the applicant is able to make of 
the increased revenue from that source is a monthly average of between 
$33,000 and $41,000 for the year 1932. 

The applicant states that it has made no agreement and will make 
none to pay any person, association, firm or corporation, either directly 
or indirectly, any commission or fee for the loan applied for herein, and 
that it has made no payments and will make none for such purposes. The 
applicant states further than it has no obligations due to or credits from 
the United States other than those arising from transportation of mail 
or troops or from income tax matters. 


Necessities of the Applicant. 


The total financial requirements of the applicant, to and including 
June 1 1932, which it appears cannot be met in full out of gross income 
are as follows: 


For May 1 1932: 


Interest on Ist mortgage bonds-.-.......-......- ee mocccencass --- $400,000 
For June 1 1932: 

Interest on ist consolidated mortgage bonds. .-...............-..-. 414,540 

DRIER: GR GONE Men cdivcis cbiibiapatincuctiiknanwinnhbwinaeet 135,000 


Maturity of Ist consolidated mortgage bonds...............-..... 20,727,750 
Maturity of loans— 
Chase National Bank of New York 


The proceeds of the loan of $18,000,000 sought would be applied by the 
applicant to paying in full the first three items above mentioned and 
for paying such part of each of the three items remaining as may b 
necessary under the general refinancing plan already described. Under 
that plan the applicant would be at liberty to use the proceeds of this loan 
to discharge in excess of 50% of the bank loans now outstanding. We are 


of the opinion, after investigation, that we should decline to approve at 











- 
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this time a loan for the purpose of paying more than 50% of such bank 
loans; but in view of the representation of the applicant that for the 
success of the entire plan of refinancing the floating debt must be 
eliminated, we are further of the opinion thet our approval need not be 
withheld from loans by the Reconstruction Finance Corporation to dis- 
charge 50% of the said bank loans, provided the holdere thereof consent 
to refund the remainder for a term of not less than three years. 

The urgent need of the applicant in respect of imminent maturities is 
for a loan of $400,000 to pay interest on May 1 1932; but it appears 
essential to the general plan for refinancing on June 1 1932 that provision 
be also made at once for the advance of the funds on the latter date neces- 
sary to the consummation of that plan. 

With the above stated maturities and $750,000 for interest provided for 
through new borrowing, extension of existing obligations, or exchange of 
bonds, the applicant estimated that it would have cash balances of $812,000 
on April 1, $453,000 on May 1, $487,000 on June 1, $182,000 on July 1, 
and $613,000 on Aug. 1 1932. These estimates were based on e 
gross revenues of $16,000,000 for 1932, the distribution by months being 
based on past experience ae to treasurer’s receipts. Provision was made 
for payments to the Railroad Credit Corporation. Actua] cash balances 
are now about $200,000 below the estimates. As compared with the 

cash balances mentioned, average monthly expenditures of 
$1,465,000 for ordinary recurring items are estimated. The cash balances 
thus sought to be provided are hardly ample and will require at times 
the deferment of payment of vouchers. 

The total of cash balances for the several operating companies on 
April 2 was $761,810. Total audited vouchers unpaid was $823,944, in- 
cluding $470,876 for Arkansas taxes. 


Securtty. 

As security for the loan of $18,000,000 now applied for, the applicant 
offers that proportion of $29,235,875 of its general and refunding 5% 
Series A bonds due 1990 and of $600,000 of the first mortgage 4% bonds 
of the Southern Illinois & Missouri Bridge Co. as the total loans to be 
made by the Reconstruction Finance Corporation bear to the sum of such 
loans and the total principal amount of the three-year notes to be delivered 
to the Chase Nationa] Bank and the Mississippi Valley Trust Co. The 
applicant’s general and refunding bonds are part of an open issue secured 
by a direct first lien on 133 miles of railroad of the applicant’s system 
and are also collaterally secured. The collateral security for the loan will 
indirectly include $511,000 of Paragould Southeastern first and refunding 
mortgage bonds, constituting the entire first lien on the 32 miles of rail- 
road owned by that company. The above collateral will also provide, 
largely through common stock, second, third, or fourth liens on 279 miles 
of railroad owned by system companies. 

On the remaining 1,231 miles of the 1,675 miles of the applicant’s 
system, the general and refunding mortgage will be direct fourth lien 
when the first consolidated mortgage bonds, now superior in lien thereto 
as respects that mileage, are exchanged or redeemed. As respects the same 
mileage the general and refunding mortgage bonds will be junior to 
$20,000,000 of trustees’ certificates issued and outstanding againet first 
mortgage bonds; $10,000,000 of trustees’ certificates issued against second 
mortgage income bonds, of which, however, but $3,042,500 is outstanding, 
and $6,957,000 have been reacquired and will be pledged under the first 
terminal and unifying mortgage; and $21,638,000 of first terminal and 
unifying bonds, of which $8,063,000 is in the hands of the public and 
$13,533,000 will be pledged under the general and refunding mortgage. 
Issues prior to the general and refunding mortgage are closed except for 
the terminal and unifying bonds which can only be issued in exchange for 
the general and refunding bonds. 

The bonds under the general and refunding mortgage have been but 
recently authorized by us, none are outstanding, and the issue has never 
been dealt in on exchange. The first terminal and unifying mortgage 5% 
bonds maturing 1952, just ahead of the general and refunding mortgage 
bonds in priority on the 1,231 miles of railroad above mentioned, eold 
for 42 on March 29; and have had a range in 1932 from 27 to 55, during 
which period the bonds under the first consolidated mortgage were still 
outstanding and constituted generally a lien superior thereto. On March $1 
1932 the second mortgage income 4% bonds, maturing in 1989, sold for 42, 
the low for the year. The high for the year was 50. This issue is and 
will be generally superior in lien to the general and refunding mortgage 
bonds. The first consolidated mortgage 4% bonds maturing June 1 1932 
sold for 68 on April 7. The range for 1932 has been from 42 to 89. This 
page is generally just ahead of the first terminal and unifying bonds 
n lien. 

Further, with respect to the probable market worth of the new general 
and refunding mortgage bonds, it is noted that under the refunding plan 
these bonds will be accepted par for par in exchange for approximately 
50% of the outstanding first consolidated mortgage bonds, and in a similar 
exchange for all the terminal and unifying bonds in the amount of 
$13,490,000 now pledged as collateral for the existing bank loans, also 
that the trustee under the general and refunding mortgage will eventually 
control the terminal and unifying bonds through collateral holdings. 

These above described securities constitute all the collateral the appli- 
cant will have available for pledge, except certain items of miscellaneous 
collateral which it is committed to pledge to the Railroad Oredit 
Corporation. 

The aggregate funded debt of all companies of the Cotton Belt RR. 
System actually outstanding, excluding debt in inter-company account, 
was $67,256,750 on Dec. 81 1931, of which $3,693,000 represented equip- 
ment obligations and the renainder $63,563,750 debt secured by mortgages 
of the fixed property of the system. The total of $67,256,750 included 
$10,000,000 for second mortgage income bonds. The latter debt is evi- 
denced by two bonds, a single bond of the applicant in the amount of 
$4,947,500 and a single bond of the St. Louis Southwestern of Texas in 
the amount of $5,052,500. These instruments are deposited with the 

Bankers’ Trust Co. of New York, whose predecessor issued certificates 
against them in the amount of $10,000,000, of which, as before stated, 
$6,957,500 have been acquired by the applicant. Adjusting on the basis 
of a set-off of the trustees’ certificates against the bonds of the railroad 
companies, the net funded debt of the railroad system actually outstanding, 
exclusive of debt in inter-company account, becomes $60,299,250. Floating 
debt in the form of bank loans in addition to the funded debt was $9,000,000 
and the total of all current liabilities, exclusive of intra-system items but 
including the bank loans, was $11,469,300. These amounts do not 
include $1,577,000 of bonds of system companies held in the applicant’s 
treasury, $13,674,000 pledged as collateral security, chiefly for the bank 
loans nentioned, and $42,000 in sinking or other funds. 

We do not consider the collateral offered by the Cotton Belt the security 
to which the Government is entitled under the special circumstances of 
this case. We refer to “St. Louis Southwestern Control,” supra, where we 
authorized the Southern Pacific Co. to acquire control of the applicant 
herein by purchase of capital stock, subject to certain conditions which 
we prescribed and which have been accepted by the Southern Pacific Oo. 
We pointed out in that report that at the time of presenting its applica- 
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tion the Southern Pacific Co. owned 87,200 shares of the preferred and 
42,600 shares of the common stock of the Cotton Belt. It sought to acquire, 
in addition, 59,380 shares of the preferred and 24,700 shares of the 
common stock. The consummation of the plan approved gives the Southern 
Pacific Co. control of the Cotton Belt by virtue of ownership of 58% of 
the latter’s outstanding capital stock, representing an investment approxi- 
mating $19,493,588. One of the conditions accepted by the Southern 
Pacific Co. was that it should accept any additional minority stock 
tendered to it for exchange prior to Jan. 1 1933 on the basis of one share 
of Southern Pacific stock for three shares of Cotton Belt common stock and 
three shares of Southern Pacific stock for five shares. of Cotton Belt 
preferred stock. The Cotton Belt has become a part of the Southern 
Pacific system. 

We are of the view that the interest of the Southern Pacific Co. in the 
Cotton Belt is of an extent and character which justify a requirement on 
our part that our approval of the loan now sought should be conditioned 
upon the guaranty by the Southern Pacific Co. of the collection of both 
principal and interest of the note or notes to be given by the Cotton Belt 
evidencing the loan. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not to exceed $18,000,000 by the 
Reconstruction Finance Corporation to the applicant, of which $949,540 
is to be used for the purpose of paying interest above mentioned, not 
more than $4,500,000 for discharging bank loans, and the remainder for 
retirement of maturing bonds, said loan to be available in installments, 
$400,000 for maturing interest on May 1 1932, and the remainder on 
June 1 1932, for the other purposes hereinabove stated, each installment 
to run for a term not to exceed three years, subject, however, to the 
conditions herein ; 

2. That the applicant shall pledge with the Reconstruction Finance 
Corporation as collateral security for the loan not less than $22,818,000, 
principal amount, of its ge.era] and refunding mortgage 5% Series A bonds, 
due 1990, and $468,000, principal amount, of the first mortgage 4% bonds 
of the Southern Illinois & Missouri Bridge Co., due 1951; but, in any event, 
not less than such proportion of the total principal amount of bonds of 
these two issues which may become available for pledge under the bank 
loans and this loan as the face amount of this loan bears to the sum of 
this loan and the total face amount of the new loans to be made by 
the banks; 

3. The loan should be further secured by the unrestricted guaranty of 
the Southern Pacific Co. of the collection of both principal and interest 
of the note, or notes, to be given by the applicant to the Reconstruction 
Finance Corporation evidencing the loan; 

4. That the applicant shall deposit with the Reconstruction Finance 
Corporation its irrevocable order on the Railroad Credit Corporation 
authorizing, and, so far and under such conditions as it has or may be 
given the power, directing the Railroad Credit Corporation to pay to 
the Reconstruction Finance Corporation the sum of $750,000 and charge 
the same to the account of the St. Louis Southwestern RR. Co.; 

5. That the applicant shall deposit with the Reconstruction Finance 
Corporation, before the second installment of the loan is closed, binding 
commitments of the then holders of those obligations, or proof of equal 
force, showing that the bank loans of $9,000,000 and the first coneolidated 
mortgage bonds in the principal amount of $20,727,750, maturing June 1 
1932, can and will be refinanced for terms of not less than three years 
from that date, without further loans from the Reconstruction Finance 
Corporation other than the loan herein conditionally approved for these 
and other purposes; 

6. That the applicant should be required to notify the Reconstruction 
Finance Corporation and us, within 30 days from May 1 and June 1, re- 
spectively, of the expenditure of the proceeds of each installment of this 
loan for the purposes for which it is authorized; and 

7. That the Reconstruction Finance Oorporation will be adequately 
secured under such conditions. 

Aberdeen & Rockfish RR. 

The Commission approved a loan of $127,000 to the Aberdeen & Rock- 
fish RR. Co., for a period of not to exceed three years from the date 
thereof, by the Reconstruction Finance Corporation, subject to the fol- 
lowing conditions: 

1. That the Aberdeen & Rockfish RR. deposit with the Reconstruction 
Finance Corporation, as collateral security for said loan, $127,000 prin- 
cipal amount, of its first mortgage 6% bonds, due May 1 1932, validly 
extended to mature not later than May 1 1935; 

2. That the Aberdeen & Rockfish RR. agree with the Reconstruction 
Finance Corporation to apply the proceeds of the loan to fund $127,000 
first mortgage 6% 20-year gold bonds due May 1 1932. 


GEORGE B. McGINTY, Secretary. 








Reconstruction Finance Corporation Exempt from State 
Tax—Minnesota Mortgage Levy Declared Inappli- 
cable to Deed Given to Federal Instrumentality. 


The Minnesota mortgage tax may not be imposed upon a 
trust deed given by a Joint Stock Land Bank to the Recon- 
struction Finance Corporation, the Minnesota Attorney-Gen- 
eral’s office has ruled. There is no question that the Finance 
Corporation is a Federal instrumentality, the opinion said. 
We quote from St. Paul advices, April 11, to the “United 
States Daily,” in which the text of the ruling was given as 
follows: 


We have your favor of April 5 1932, enclosing letter from your register 
of deeds, from which it appears that the Southern Minnesota Joint Stock 
Land Bank of Minneapolis has given a trust deed to the Reconstruction 
Finance Corporation to secure its indebtedness to that Corporation. This 
trust deed covers lands in Redwood and other counties of the State. The 
question arises whether this trust deed is subject to the mortgage registry 
tax provided by our statutes. 

It is, of course, elementary that the State cannot tax instrumentalities of 
the Federal Government, except in so far as Congress has authorized such 
taxation. 

The Reconstruction Finance Corporation, created by Act of Congress 
approved Jan. 22 1932, has a capital stock of $500,000.000 subscribed by 
the United States. The capita] is available, under Section 5 of the Act, 
to aid in financing agriculture, commerce and industry, and to that end 
the corporation is authorized and empowered to make loans to banks, trust 
companies, building and loan associations, insurance companies, mortgage 
loan companies, credit unions, Federa] land banks, Joint Stock Land Banks, 
Federa] Intermediate Credit Banks, Agricultura] Credit Corporations, Live- 
stock Credit Corporations, and to banks in process of liquidation. 
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Loans may also be made to farmers under the direction of the Secretary 
of Agriculture, and to railroad corporations with the approval of the Inter- 
State Commerce Commission. A reading of the act discloses beyond 
question that the Reconstruction Finance Corporation is a Federal instru- 
mentality, certainly as much so as a Federal land bank. 


Supreme Court Rulings Cited. 

The Supreme Court of the United States, in Smith v. Kansas City Title 
& Trust Co., 255 U. S. 180, held that Federal Land Banks and Joint Stock 
Land Banks are Federal agencies and that as such Congress had power 
to emempt their bonds from State as well as Federal taxation. 

In Federal Land Bank y. Crosland, 261 U. S. 374, the Supreme Court 
of the United States held that a first mortgage executed to a Federal 
Land Bank is an instrumentality of the Government and can not be 
subject to a State recording or registry tax. 

The language of the Federal farm loan act of July 17 1916 chapter 245, 
section 26, is that “first mortgages executed to Federal land banks shall 
be deemed instrumentalities of the Government of the United States, and 
as such they and the income derived therefrom shall be exempt from 
Federal, State, municipal and local taxation.” (39 Stat. L. 360, 380). 

Section 10 of the Reconstruction Finance Corporation act is as follows: 

“Any and all notes, debentures, bonds, or other such obligations issued 
by the corporation shall be exempt both as to principal and interest from 
all taxation (execpt surtaxes,’ estate, inheritance, and gift taxes) now 
or hereafter imposed by the United States, by any Territory, dependency, 
or possession thereof, or by any State, county, municipality or local taxing 
authority. 

“The corporation, including its franchise, its capital, reserves, and 
surplus, and its income shall be exempt from all taxation now or hereafter 
imposed by the United States, by any Territory, dependency, or possession 
thereof, or by any State, county, municipality, or local taxing authority; 
except that any real property of the corporation shall be subject to 
States, Territorial, county, municipal, or local taxation to the same extent 
according to its value as other real property is taxed.” 

The mortgage registry tax imposed upon a mortgage or trust deed taken 
by the Reconstruction Finance Corporation would be, effect, a tax upon 
assets of an instrumentality of the Federal Government. Under the 
decisions, such a tax may not be inrposed. 

I therefore advise you that, in my opinion, the trust deed in question 
should be accepted and recorded without payment of the mortgage registry 
tax provided by statute. 








Bill Passed by Michigan House Authorizes Receivers 


of Closed Banks to Apply for Loans from Recon-. 


struction Finance Corporation. 


Authority would be granted receivers of closed banks 
to apply for loans from the Reconstruction Finance Corpora- 
tion under the provisions of a bill passed*by the House of 
Representatives of the Michigan Legislature, said Lansing 
(Mich.) advices April 9 to the “United States Daily” which 
also stated: i 


The measure would give certain receivers in the State almost immediate 
assistance, not allowed under present laws it was explained to pay 
dividends and otherwise liquidate assets which hold back reorganization 
plans. 








Power to Pledge Assets of Closed Banks to Secure Loans 
from Reconstruction Finance Corporation Defined 
in Texas, North Dakota and Indiana. 


The following, respectively from Austin (Tex.) Bismark 
(N. D.) and Indianapolis (Ind.) all under date of March 31 


appeared in the “United States Daily” of April 1: 

The Banking Commissioner, has authority to pledge the assets of the 
insolvent banks under his supervision to secure loans from the Recon- 
struction Finance Corporation, according to an opinion just rendered by 
Assistant Attorney General Sidney Benbow, to the Commissioner of Banking, 
James Shaw. 

A receiver or liquidating committee for a closed State bank in North 
Dakota may be authorized by the court to pledge the assets of such banks 
for loans from the Reconstruction Finance Corporation, according to a 
ruling by Attorney General James Morris, recently sent to Joseph Chapman, 
Manager of the Minneapolis Agency of the Corporation. 

The assets of Indiana banks in liquidation may be pledged to secure 
loans from the Reconstruction Finance Corporation, provided such assets 
belong to a class which can not readily at the time they are pledged be 
reduced to cash without substantial loss, according to a recent opinion 
rendered by Attorney General James M. Ogden, to the Bank Commissioner, 
Luther F. Symons. 





House Committee Approves Rayburn Bill to Repeal 
Recapture Clause of Transportation Act—Proposes 
New Rate-Making Base. 


The Rayburn bill to repeal the recapture clause of the 
Transportation Act and establish a new rate-making base 
was approved on April 7 by the House Inter-State Com- 
merece Committee. Associated Press accounts from Wash- 
ington on April 7 said: 

The measure retroactively repeals the provision that requires railroads to 
give one-half of all their earnings over 5% % to a revolving fund adminis- 
tered by the Inter-State Commerce Commission to aid weaker roads. 

This will enable railroads to obtain refunds of $13,000,000 already paid 
into the fund and will relieve them of the necessity of paying $361,000,000 
which the Commission had contended was due as excess earnings. 

Litigation has tied up most of the claims the Commission has made upon 
the railroads for earnings recapturable under the provision. 

As a substitute for the present rate making base the Committee proposed 
the following: 

“In the exercise of its power to prescribe just and reasonable rates, the 
Commission shall give due consideration, among other factors, to the effect 
of rates on the movement of traffic; to the need, in the public interest, for 
adequate and efficient railway transportation service at the lowest cost 
consistent with the furnishing of such service; and to the need of revenues 


sufficient to enable the carriers under honest economical and efficient 
management to provide such service.”’ 


The repeal of the recapture clause involves $361 ,000,000 
in excess earnings of the railroads, of which $13,000,000 
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is now deposited in the United States Treasury, held in 
trust for loans to weak roads, said the Washington corre- 
spondent of the New York “Journal of Commerce,’”’ the 
account to which April 7 also said: 


The action of the Committee to-day followed weeks of hearings on the 
recommendations of the Inter-State Commerce Commission and followed 
in principal the requests made in the annual report that the recapute clause 
be repealed and the rate making provisions be rewirtten, since it was almost 
impossible for the commission to follow the present law in the latter respect 
because of the decision of the United States Supreme Court in the O’Fallon 
CT ee 
Indications are the recommendations of the Committee will receive right 
of way in the House, once the pending appropriation bills are disposed of. 
It is also believed that approval will be given by the House to the recom- 
mendations, although there is much question as to whether similar action 
will be taken by the Senate. 

While enactment of this bill would wipe out from the beginning the lia- 
bility of the railroads for “‘recapture’’of half their net earnings in excess of 6% 
on their value for any year since 1920, it would also abolish the rule of rate 
making under which the commission was directed to make rates to produce 
“as nearly as may be’”’ a ‘“‘fair return’’ on the value of their properites. 


Fair Return Percentage. 

The percentage of fair return was fixed in the Transportation Act of 
1920 for two years, after which the Commission fixed it at 534%, but 
the commission in its annual report told Congress that this had been found 
to be impracticable. Both the rate making rule, which has often been 
criticized as a ‘“‘guaranty’’ and the recapture rule, were inserted into the 
Inter-State Commerce Act at Section 15 (A) by the Transportation Act 
amendments of 1920. 

The Committee struck out of the bill two provisions which had been es- 
pecially emphasized by the Commission, the railroad organizations and 
others that supported the bill. One of these would specifically declare. 
it to be the duty of the Commission to exercise its rate authority so that 
the revenue will, so far as practicable, be sufficient for the maintenance 
of an adequate system of transportation. ‘The other provided that the 
fact that revenues rise above normal or fall in periods of depression shall 
not necessarily be regarded as reason for raising or lowering rates. 


Credit Factors Stressed. 

The importance of these was emphasized on the ground that repeal of 
the percentage on value rule unaccompanied by some other assurance of 
adequate revenue would have an unfavorable effect on railway credit. 

With those provisions in the bill it had been indorsed in principle by the 
Federal Commission, the State Commissioners’ Organization, the National 
Industrial Traffic League, representing the shippers, Association of Rail- 
way Executives, American Short Line Railroad Association, National Asso- 
ciation of Owners of Railroad and Public Utility Securities, Railway Business 
Association and railroad labor organizations. These organizations had also 
all indorsed the retroactive repeal of the recapture law, on the ground that 
it was having a bad effect on railroad credit in spite of the fact that the 
roads as a whole have never earned the fair return contemplated by the 
law, and that efforts to enforce it would merely lead to protracted litiga- 
tion, since the railroads are vigorously contesting the Commission’s basis 
of valuation. 


The Washington dispatch April 7 to the New York 
‘*Times’’ said in part: 

Of the $361,465,.815 estimated due the Government under the recapture 
clause, only about $13,000,000 has actually been paid in by the railroads, 
Chairman Rayburn said. If Congress adopts the Committee’s recom- 
mendation, as Mr. Rayburn expects, the $13,000,000 will be repaid to 
the railroads, he said, and attempts to collect any more sums, which have 
been withheld by the roads pending litigation, will be abandoned. .. . 

The valuation clause of the transportation act would be changed in 
the proposed bill to provide that valuations shall only be made whem the 
commission deems it necessary. 

After original valuations, the bill would provide that the commission 
thereafter keep itself informed of all new construction, extensions, improve- 
ments, retirements or other changes in the condition, quantity, use and 
classification of the property of all common carriers. 


Class I Roads Owe 93%. 

A compilation made by the Inter-State Commerce Commission shows 
that of the total due the Government, $336.443,378, or 93.08%, is for 
the Class I railroads; $15,929,742, or 4.41%, for Class II roads; $2,259,036 
or 62%, for Class III roads, and $6.833,659, or 1.89%, for Class IV roads. 

Up to the end of 1930 only $10,679,085.62 had actually been paid into the 
so-called contingent fund, none of which could be used for loan purposes 
because of litigation. This was paid by 97 railroads, chiefly short lines. 

Of the total estimated liability, the railroads controlled by the United 
States Steel Corp., or its subsidiaries account for a total of $52,258,640 
for the ten-year period. 

The recapture liability of the four large Eastern coal-carrying railroads— 
the Chesapeake & Ohio, the Hocking Valley, the Norfolk & Western 
and the Virginian—was estimated at $102,491,958. 


Few Have Paid Over $100,000, 

Of the railroads which have actually paid money into the fund under 
the recapture provision only a few have paid if exesss of $100,000. Among 
these are: 

Bessemer and Lake Erie, $448,280. 

Chicago & Illinois Midland, $199,219. 

Cornwall, $177,091. 

Dayton-Goose Creek, $183,127. 

Detroit, Toledo & Lronton, $239,461. 

Duluth, Missabe & Northern, $5,808,256. 

Genesee & Wyoming, $486,107. 

Illinois Terminal Co., $800,000. 

Ironton, $574,639. 

Philadelphia, Bethlehem & New England, $152,191. 

Richmond, Fredericksburg & Potomac, $194,919. 

Unity Railways Co., $141,849. 

Class 1 railroads which it is estimated owe over $10,000,000 under the 
recapture provisions are: 

Chesapeake & Ohio, $47,779,611. 

Norfolk & Western, $42,106,462. 

Duluth, Missabe & Northern, $25,462,836. 

St. Louis & San Francisco, $19,556,512. 

Southern Railway, $15,838,881. 

Reading Co., $13,749,555. 

Bessemer & Lake Erie, $11,370,424. 

Atchison, Topeka & Santa Fe, $11,015,315. 

Other lines owing substantial amounts are: 

Atlantic Coast Line, $9,722,431. 
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Nickel Plate, $8,817 ,365. 

Union Pacific, $8,363 ,047. 

New York Central, $4,842,577. 

Baltimore & Ohio, $3,211,587. 

Delaware & Hudson, $2,476,627. 

Wabash (in receivership), $2,367,155. 

New York, New Haven & Hartford, $1,966,710. 

Seaboard Air Line, $1,094,540. 

Some of the lines controlled by the United States Steel Corp. not included 
in the list of those estimated by the commission to owe more than $10,- 
000,000 are: 

Birmingham & Southern, $236,077. 

Duluth & Iron Range, $1,670,203. 

Elgin Joliet & Eastern, $9,374,365. 

Union Railroad (Pittsburgh), $3,814,226. 

The liability to the fund of the four large Eastern coal-carrying railroads, 
as estimated by the commission, follows: Chesapeake & Ohio, $47,779,611; 
Hocking Valley, $5,241,115; Norfolk & Western, $42,106,462; Virginian, 
$7 364,770. 











Petition to President Hoover of Governors of Copper 
Mining States Urging Immediate Imposition by 
Congress of Copper Duty. 

President Hoover was presented April 11 with a petition 
signed by the Governors of the 12 copper-mining States 
requesting that he recommend to Congress immediate 
levying of such imposts as shall prevent “excessive importa- 
tions of foreign copper’’ into the United States, for the 
protection of ‘this basic industry.’’ An item regarding the 
action of these Governors in proposing a tariff on foreign 
copper appeared in our issue of April 9, page 2619. The 
“United States Daily’’ of April 12 reported that the petition 
was laid before the President by Frank H. Hitchcock of 
Tueson, Ariz., who called on Mr. Hoover at the White 
House at the head of a delegation made up largely of members 
of Congress from the 12 States. The ‘Daily’’ further said: 


Investment in Industry. 

The petition recited that millions of dollars invested in copper mining and 
dependent activities in the United States are threatened with total loss as 
a result of foreign competition. 

Members of the delegation said afterward, it was the consensus among 
them that a tax of at least five cents and possibly six cents per pound should 
be levied against copper imports. 

The petition follows in full text: 

Dear Mr. President: We, the Governors of copper-mining States of the 
Union, respectfully submit the following general facts concerning the 
copper-mining industry of the Nation for your consideration as some of 
the many reasons justifying that immediate procedure be made for the 
protection of this basic industry of our country. 

Copper mining in the United States is in extreme distress. Millions of 
dollars invested in copper mining and dependent activities are threatened 
with total loss. Thousands of mine workers have lost their means of 
making a living. They and their dependents lack even the common com- 
forts of life. Public health, safety and welfare are menaced. Depression 
in the copper-mining sections of this country is far lower than that gen- 
erally resulting from the current world-wide economic unbalance. An 
impending calamity is upon one of the Nation's basic industries. 


Foreign Competition. 

Competition of foreign copper is the cause of this distress. The industry 
in the United States has already lost domination of the world’s copper trade 
and new home markets are jeopardized. 

It is impossible for American mine workers to compete with low wage 
foreign labor. Living conditions in the United States can not be on the same 
level with those of the primitive peoples of centcal Africa and the west coast 
of South America. 

Copper ore deposits in the United States are comparatively low grade and 
American mine owners and operators are confronted with greater mining 
difficulties than those encountered by their foreign competitors. Trans- 
portation rates, materials, supplies, machinery and other equipment are far 
costlier in this country than abroad. Producers of copper in foreign lands 
have every advantage. They can sell their copper at half the price of 
domestic copper and realize a greater profit. 

Desperate Situation. 

Our copper mining industry now presents a dismal picture. Shafts are 
closed, smelters are cold, mills are dormant. Towns and cities are being de- 
populated. Idle mine workers are swelling the ranks of the unemployed. 
Business establishments are closing their doors. Public welfare institutions 
are helpless. Conditions in many places are desperate, and the stagnation 
is spreading. 

For years copper mining activities in the United States have provided 
large markets for agricultural products, raw materials and manufactures of 
the Nation. They have created millions of tons of freight traffic for railroads 
and other transportation systems. They have been outlets for billions of 
board feet of timber and lumber, enormous volumes of fuel oil, great quanti- 
ties of machinery, tools, equipment, other materials and supplies, home and 
office furnishings, wearing apparel, foodstuffs, automobiles and other 
products. . 

Curtailment of copper mining has brought about the wiping out of copper 
stocks dividends, has seriously reduced the profits in related and dependent 
industries, and seriously reduced the income of not only mine workers but of 
thousands of workers in other industries. 

Taxes for towns, cities, counties and States and revenue for the Federal 
Government have been largely diminished by the inactive condition of 
copper mining in the United States. 


Needed in National Defense. 


Copper is an essential part of almost all war machinery and munitions. 
With the disappearance of copper mining in the United States the defense of 
the Nation would be materially weakened. Once the copper mines of the 
country are closed, our Army, Navy and air forces would be placed at the 
mercy of foreign copper producers. 

Enemy blockades could hamper or cut off these sources of copper supplies. 
Copper mines in the United States would then have to be reopened. Mining 
machinery, mills, smelters and refineries would have to be rehabilitated, and 
vast numbers of engineers and miners organized. Months would pass before 
production would result. Until that time, national defense would be greatly 
weakened. 
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History shows that lasting prosperity in the copper mining industry in the 
United States occurs together with adequate tariff protection, whether or 
not this country exported small or large amounts of the metal. Tariffs which 
which prevented excessive copper imports have benefited domestic copper 
mining. Low prices for domestic copper have always followed increased 
importations of the metal. 

In consideration of the foregoing facts, we respectfully urge that you 
apprise Congress of the plight of our copper-mining industry and recommend 
the immediate levying of such imposts as shall prevent excessive importations 
of foreign copper. Very respectfully, 

George W. P. Hunt, Governor of Arizona. 

F. B. Balzar, Governor of Nevada. 

Arthur Seligman, Governor of New Mexico. 

James Rolph, Jr., Governor of California. 

Roland H. Hartley, Governor of Washington. 

Julius L. Meier, Governor of Oregon. 

George H. Dern, Governor of Utah. 

Henry H. Horton, Governor of Tennessee. 

Wilber M. Brucker, Governor of Michigan. 

C. Ben Ross, Governor of Idaho. 

A. M. Clark, Governor of Wyoming. 

J. E. Erickson, Governor of Montana. 








Levy on Copper Imports Opposed by United States 
Metals Refining Co.—Holds Metal’s Status Cannot 
Be Aided by Tariff. 


Recovery of the copper industry is dependent on revival of 
consumption, expansion of the metal’s uses, and assurance 
of a reasonably low and stable price, not upon a tariff, United 
States Metals Refining Co., subsidiary of American Metal 
Co., states in attacking the proposed tax of 5 cents a pound 
on copper imports. From the ‘‘Wall Street Journal’’ of 
April 5, we quote as follows: 

Until copper consumption improves, it states, continuance of the present 
drastic voluntary curtailment by the principal foreign and domestic pro- 
ducers is imperative if a further decline in price is to be avoided. A tariff on 
copper would immediately disrupt the present curtailment program and, in 
its opinion, throw the industry into new chaos. 

Primary copper consumption abroad in 1931 is estimated at 775,000 tons, 
or 48% of foreign capacity of 1,600,000 tons. United States consumption 
was 454,500 tons, or 34% of its production capacity of 1,320,000 tons. Yet, 
under the voluntary curtailment accord, both foreign and domestic partici- 
pants are reducing to 20% of maximum. 

A tariff here would result in retaliatory tariffs abroad, limiting domestic 
output to domestic consumption. Many low-cost mines which do not require 
and are not asking for a tariff would under the law of “survival of the 
fittest’’ do the producing, the tariff opponents believe, and the high-cost 
mines that are asking for the tariff would gain little benefit. 


Say Only Third of Producers Ask Tariff. 


Only about one-third of the domestic production, and that mainly high- 
cost, is asking for a tariff, the statement declares, as present productive 
capacity of proponents is 457,500 tons and of those not petitioning for a 
tariff 861,400 tons. In 1929 proponents produced 30% of domestic mine 
production, roughly 300,000 tons out of 1,000,000. Two alone of the 40 or 
more domestic mining companies, Utah Copper and Nevada Consolidated, 
are capable of producing substantially more low-cost copper than the United 
States is currently consuming, according to the statement, and these pro- 
ducers as well as other low-cost producers are not petitioning for protection. 
The large majority of copper companies, it adds, are either neutral or 
opposing a tariff as futile and injurious. 

‘*The copper situation is not more desperate than that of lead or zinc, both 
tariff protected, or of a very large proportion of American industries, all 
suffering in this extraordinary depression ,"’ a company statement declares. 

“Conditions in the Western lead, zinc and silver mining districts are 
desperate. These are illustrated by the present disastrously low prices of 
these metals compared with the levels of two and three years ago, and by the 
comparative rates of metal production and the present activity of the 
Western mining camps. 


Put Cost of Tariff at $100,000,000 Yearly. 


“January production of copper was 32.2% of 1929 average rate, of steel 
32.3% of 1929 average, while January production of pig iron was only 27.6% 
of 1929 monthly average. The copper industry is only one of many industries 
that are suffering in this tragic depression. It has been exceedingly pros- 
perous and will be prosperous again when business recovers. Its difficulties 
are not unique and it does not deserve the tariff equivalent of a dole. An 
effective 5 cent tariff would in normal times cost American consumers of 
copper approximately $100,000,000 a year. 

“Copper tariff proponents claim that they are merely asking for the right 
to share in the traditional tariff policy of the United States. Subsidizing of 
economic senility has not been part of the tariff policy. The American 
copper consumer should not be required to subsidize a small minority group 
of Western mines which have had long and prosperous lives and paid huge 
dividends, but which are now reaching the stage of decrepitude where they 
should submit to the inevitable end which has awaited throughout history 
all mining enterprises. 

“A copper tariff would be ineffective in increasing the domestic price of 
the metal. It is an economic axiom that no tariff can raise the price of a 
commodity when there exists an exportable surplus of that commodity. 
For the last 11 years, the United States has had an average annual exportable 
copper surplus of 127,000 tons. 

“The alleged flood of African copper that is pouring into the country is 
a myth.” 

The statement declares that in the last 45 years the “utter ruin of the 
copper industry’’ has been predicted six times, but after each crisis copper 
has come back stronger and more virile than ever. 








Senator Hayden Introduces Amendment to Revenue 
Bill Proposing Duty of Five Cents a Pound on 
Copper Imports. 

Senator Hayden (Dem.) of Arizona, introduced on April 6 
an amendment to the revenue bill ealling for a levy of five 
cents a pound on copper imports. He announced that 
Senators Vandenberg (Rep.) of Michigan, and Wheeler 
(Dem.) of Montana, joined him in submitting the measure. 
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The Associated Press dispatches April 6 from Washington 
added: 


The same Senators were authors of the resolution under which the Tariff 
Commission investigated the differences in the cost of production between 
domestic and foreign copper. 

The Commission found the average cost of domestic copper to be 13.29 
cents a pound. 

The Senators said that since the market price of copper is 6 cents, a tariff 
of at least 10 cents a pound would be required to extend complete protection. 








Levy on Incomes to Include More Taxpayers Urged by 
M. L. Seidman of New York Board of Trade— 
Advises Senate Committee to Lower Exemptions.— 
Opposes Imposition of Dividend Charge—Ben- 
jamin C. Marsh, Appearing for People’s Lobby, 
Asserts Higher Incomes Should Pay Additional 
Imposts. 


A broadening of the income tax base by so reducing 
exemptions that more persons contribute to the cost of 
Government was advocated April 7 before the Senate Finance 
Committee hearing on the tax bill (H. R. 10236). Heavy 
taxation of incomes above $10,000, higher estate tax rate, 
taxation of incomes from tax-exemption securities, and of 
corporation surpluses, also were suggested. According to 
the ‘“‘United States Daily’’ the first policy was suggested by 
M. L. Seidman, representing the New York Board of Trade, 
and the latter by Benjamin C. Marsh, Executive Secretary 
of the People’s Lobby, Washington, D.C. The paper from 
which we quote continued: 


A third witness was John R. Elliott of Kansas City, President of the 
National Sporting Goods Distributiors Association. He protested against 
the sales tax on sporting goods, as a tax on the physical welfare and develop- 
ment of ‘““Young America’’. He suggested that the tax be eliminated en- 
tirely, but failing that, that a number of clarifications of the language of 
the section be made. 

Reducing of Expenses. 

Mr. Seidman stated that the New York Board of Trade is in favor of 
balancing the budget ‘‘at any cost,’’ but hopes that it can be done to a great 
extent by the cutting of governmental expenditures. 

“During the last two years,’’ Mr. Seidman continued, ‘‘the great ma- 
jority of salary and wage earners employed in crowded industries throughout 
the United States have had to take cuts in their earnings of from 10 to 40% 
and they considered themselves fortunate to have employment at all. It 
is a great satisfaction to know that the idea has finally taken root that 
Government expenditures must be cut. The reorganization of boards and 
bureaus, however, is a slow process, and we wonder whether during the 
emergency and until a complete reorganization takes place, it would not 
be a fair thing to cut governmental salaries at least in proportion to the 
reduction in the cost of living within the last two years. We make this 
statement with the full recognition that Government employees generally 
have not been too liberally paid in the past, but this is an emergency to 
which private individuals have had to comply.” 


Exemption of Dividends. 

Mr. Seidman said his Board is in full agreement with Secretary Mills 
on the exemption from normal taxes of dividends on stocks, setting into the 
law the net loss provision permitting losses to be carried forward a year. 
placing the estate tax at a maximum of 25%, and elimination of the pro- 
posed transfer tax of 4 of 1% on stock, and to reduce the same to 4 cents 
per share as originally recommended by the Treasury Department; also 
elimination of the bond transfer tax which is proposed at % of 1%. 

In speaking of the proposal to disallow securities losses from regular 
mcome, Mr. Seidman said: 

“Should this proposal be adopted Congress will be taxing what is now 
the only consolation left to the poor security owner for the staggering losses 
and the dwindling of values that he has had to contend with. The denial 
of such security losses is not equitable, does not impose a tax in accordance 
with ability to pay, and certainly gives an unfair advantage to those tax- 
payers who took such losses during 1930 and 1931. 

“Those who listened to promises of prosperity being ‘just around the 
corner,’ or who, from patriotic motives, refrained from aggravating an al- 
ready aggravated situation in the security market are now confronted not 
only with an additional shrinkage in their security values, but with a 
further loss of the income tax deduction given to others who did sell before 
1932.°’ 

In concluding that this proposed legislation will not bring about addi- 
tional revenue, and that it will dry up speculative and investment enter- 
prise, Mr. Seidman stated: 

“It will make it more difficult to attract capital. What incentive would 
there be for a man to put his money into securities for profit when and if 
he realizes such a profit, he will have to part with the major portion of it 
in Federa: income taxes, plus perhaps a stiff State income tax? However, 
should he sustain a loss, he will have the privilege of footing the bill 100%. 

Mr. Seidman said the Board of Trade would rather see a high income tax 
than a sales tax and favored a manufacturers’ sales tax ‘‘as a last resort 
only’’ and “‘if absolutely necessary.”’ 

Following his suggestion that cutting expenditures by a reduction in 
salaries might avoid the necessity for increasing incomes, Senator Smoot 
(Rep.) of Utah, told Mr. Seidman such action would not produce the 
needed revenue, and Senator Couzens (Rep.) of Michigan remarked that a 
20% cut in salaries ‘‘would not happen.” 

Tazing of High Incomes. 

“Very heavy taxation of incomes of $10,000 up in necessary to prevent 
wide-spread repudiation and defalcation,”” Mr. Marsh told the Committee. 

Mr. Marsh urged that revenue needed to balance the budget be obtained 
by increasing surtaxes very rapidly above $10,000, increasing estate tax 
rate, taxing incomes from tax-exempt securities and if necessary, cor- 
poration surpluses, and “plugging up the bung holes of administrative 
provisions of the Revenue Act.” The sales tax and excise taxes on neces- 
sities he characterized as ‘‘a cowardly means to plunder the helpless and a 
fool’s first aid to hoarders."’ 

“The Treasury Department can estimate with an exemption of $3,000 or 
$2,000 what normal! tax rate and what surtax rate are needed to balance the 
budget in which a decent Congress would have included provision for the 
unemployed.” Mr. Marsh continued: ‘‘Congress must decide whether to 
tax those who bave an adequate income in proportion to its adequacy, 
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through income taxes, or whether to soak the poor through sa.es taxes o 
their inadequate income. 

“If the Federal Government can’t raise enough money by direct income 
taxes, it can’t raise it by indirect income taxes on sales or purchases, and no 
person with % of 1% of patriotism or decency would keep an income over 
$50,000 if doing so involved a sales tax or any other kind of fool consump- 
tion taxes. 

“The masses of the people can’t pay interest, rent and Federal taxes, 
and they should not pay Federal taxes till the owners of both old political 
parties are compelled to pay for the wrecking of our economic system. 

“No budget can be called balanced that does not take into account the 
responsibility of the Federal Government to the unemployed.”’ 

The tax on incomes in excess of $1.000,000 should be increased to a 
maiimum of 75%, Mr. Marsh said, and the minimum estate tax on the 
excess of $10,000,000 should also be 75%. 

Mr. Marsh also suggested that income taxes on high incomes be made 
retcroactive to produce revenue needed now. He gave figures on tax- 
exempt securities as including about $36,000,000,000. Of this amount, 
Mr. Marsh said, $23,041,000,000, by a recent estimate, mostly issues of 
States, counties and municipalities are wholly exempt from normal tax and 
surtax, and about $12,800,000,000 of United States Government securities 
are exempt from the normal! tax. 

Mr. Marsh predicted that a ‘‘capital levy’’ to pay off the Federal debt 
is coming because the people are ‘“‘getting tired’’ of seeing a small minority 
of the people owning a great majority of the wealth and getting most of 
the income. 








Before Advertising Exposition and Conference Edwin 
Bird Wilson Contends That Public Confidence 
Would Be Tremendously Strengthened If Strong 
Banks of Country Would Courageously Advertise 
at This Time. 

“If every strong bank in the country would courageously 
and properly advertise at this time, public confidence would 
be tremendously strengthened,” is the statement made at 
Pittsburgh, on April 14, by Edwin Bird Wilson, pioneer 
financial advertiser and President of Edwin Bird Wilson, 
Inc., New York, before the fifth annual Advertising Expo- 
sition and Conference of the Pittsburgh Advertising Club. 
According to Mr. Wilson, “too many banks have discon- 
tinued their advertising during the depression. Too many 
mave decreased it. Too many have failed to begin it. There 
may be conditions where silence is golden, but in general 
the situation calls for the public assertion by banks of 
confidence in themselves. The now stronger-than-ever com- 
mercial banks can lead the way to business restoration by 
using this sound method of re-establishing public confidence. 
Some have kept up their confidence-building work all 
through the depression. They will be the first to feel the 
benefits.” Mr. Wilson continued: 


“And in the fiduciary field those elements of advertising which were 
prominent a few years ago have served their purpose. The best type of 
present trust advertising assumes that the prospective maker of an estate 
or trust is a business man or woman and must be sold on trust company 
service by sound business arguments. The sad pictures of widows, empty 
chairs and crying orphans are replaced to-day by pictures of business men 
and women planning their estates to make them as useful as possible to 
heirs and beneficiaries. Why this corporation or that is qualified to act 
in planning estates and managing them economically is the modern key- 
note, a note that rings true to present conditions. In harmony with this 
keynote is the advertising that points out the necessary doucments, while 
of trusts employing an attorney to prepare the necessary documents, while 
the fiduciary keeps its proper place as business adviser and manager. 
Co-operation on a fair basis between attorneys and trust institutions is 
fundamental to the continued full success of the beneficent work of 
corporate trust management. It will be a good day for both the bar and 
the trust institution when complete understanding prevails between the two. 

“When we boil things down to their essentials, there are two enormously 
important economic problems in America to-day: 

“‘(1) To provide steady, profitable employment for all who wish it; 

“(2) To provide safety and profitable investment for all money that a 
fully employed people wish to save out of the wages of their work. 

“The savings banks have had a splendid record during the present depres- 
sion in supporting high-class securities, and they are standing together 
for the protection of one another’s deposits. 

“One of their outstanding accomplishments is the transformation from 
the old-fashioned strong box for the pennies of the poor to the modern 
financial institution for the protection and conservative investment of the 
funds of all classes and kinds of people. To-day the savings banks, due to 
their own sound and progressive methods of service and their intelligent 
advertising, are looked upon as the banks of the people, big and little, 
young and old, high and low, rich and poor. The savings banks have not 
only preserved confidence, but also have built new confidence. 

“In the field of investment distributing, the primary problem to-day for 
the security manufacturers and merchandisers is how to coax back the 
lambs, not in order to fleece them, but to provide means by sound invest- 
ment for feeding and clothing them so that they may grow into prosperous 
flocks. 

“The American people will work (if they have the opportunity) ; they 
will save part of their earnings and lend to industry to make more work. 
Financial leadership has the task of providing these millions of lenders 
with investments worthy of their industry and thrift. 

“The next five years are likely to see more good, sound securities manu- 
factured and offered for sale than during the past decade. It will be a 
good time for the investor, a good time for the best investment houses, 
but a poor time for the financial gamblers—both sellers and buyers. 

“The next five years will be a good time also for security advertising. 
There will be better goods to advertise, better investment houses to adver- 
tise. There has been a great housecleaning. The survivors are stronger, 
cleaner and more conscious than ever of their trusteeship. Decent adver- 
tising of decent financial goods will have a fairer chance of success, because 
of the elimination of factors which robbed the fields of sound investment. 

“Advertising leadership should be yoked with banking leadership, to 
promote real investment and to discourage speculation. Let the big fellows 
speculate if they will—but with their own money! Let us help the 


millions of small investors, who in the aggregate far outweigh the big 
fellows, to conserve their savings and lend them for permanent prosperity.”’ 
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Confidence Building Program for Bank’s Approved by 
Directors of Financial Advertisers’ Association. 


An educational program which focuses public attention on 
America’s wealth and stability, and on the fact that retail- 
ing, industry, banking and other fundamental lines of en- 
deavor are helping their communities to speed business 
activity is being released by the New Business Corporation 
of Chicago. The program is the result of eight months of 
co-operative endeavor on the part of a group of men promi- 
nent in business, banking and public relations. It was 
inspired by a group of bankers who saw the need for an 
expression of confidence in the future of industry, commerce 
and finance, that could be national in its viewpoint and 
at: the same time entirely local in its application to the 
problems of a banking community. Recognizing the diffi- 
culties of the general situation, the organizers of the pro- 
sram have adopted an approach which, it is stated, any bank 
may safely use in its local community. They have kept 
the plan flexible to suit the conditions of any individual 
locality. It is contemplated that the program will be pub- 
lished concurrently by leading banks the country over. In 
some cases, two or more banks will sponsor the program 
together. In other cases, it becomes a local clearing house 
project. 

The prime motive of the program is to reveal banking for 
what it is—the axis of the business community, touching 
all industries and activities, and contributing to their funda- 
mental soundness and potentiality. 

The organizers of the Confidence-Building program have 
adopted an editorial approach to the problem calculated to 
summon up the courage and resolution of the public gen- 
erally, set them to thinking and talking about the growing 
encouragement of the present and future, and acting with 
confidence rather than through fear. Banking’s story is told 
through this New Business Corporation program. This 
story is told in part in connection with each of the institu- 
tional display units. It is also told in a brochure, “Looking 
Ahead With Banking,” that is made available through the 
display units and by selective distribution, as to which the 
announcement of the New Business Corporation, issued 
April 11, said: 


“Looking Ahead With Banking” is a 32-page booklet that tells how a 
bank serves the community ; how it helps every business and every family, 
how deposits are safeguarded, how checks are handled and accounts kept, 
how a bank lends money, how to read a bank statement, and how a 
depositor can get the most out of his banking connection. 

“Looking Ahead With Banking’? was compiled under the direction of 
Carroll Dean Murphy, President of the New Business Corporation and Chair- 
man of the Confidence-Building program editorial board. Co-editor of the 
Confidence Building program, and consultant on its building and distribu- 
tion to banking communities throughout the nation is Arthur R. MacDonald, 
business and publishing adviser, Chicago. 

Announcement of the endorsement by the Financial Advertisers’ Associa- 
tion of the New Business Corporation’s program was recently made, following 
the program’s presentation to a meeting of the Board of Directors of the 
Financial Advertisers’ Association by a committee composed of H. A. Lyon, 
advertising manager Bankers’ Trust Co., New York; Jacob Kushner, 
Assistant Secretary and advertising manager United States Trust Co., 
Paterson, N. J., and Frank G. Burrows, advertising manager Irving Trust 
Co., New York. 





Twentieth Annual Meeting of U. S. Chamber of Com- 
merce—Subjects to Be Discussed at Round Table 
Conference. 


At the twentieth annual meeting of the Chamber of Com- 
merce of the United States, to be held in San Francisco, 
May 17 to May 20, there will be, on the afternoon of May 19, 
a round table conference on the subject, “Clearing the For- 
eign Trade Channels.” 


Outstanding problems of our export and import business will be presented 
by men prominent in their respective fields on the following topics: 

(1) “Foreign Tariff Barriers to United States Export Sales’—Discussing 
foreign tariff levels, surtaxes, quotas, licensing; also reciprocal and prefer- 
ential tariff agreements in relation to most-favored-nation treatment, and 
the possibility of reciprocal tariffs for the United States. 

(2) “Effect of Depreciated Currencies and Exchange Restrictions on 
United States Foreign Trade”—Discussing United States tariff measures 
aimed to meet depreciated currency competition; the effect of such com- 
petition on our export trade; the extent and effect of exchange restric- 
tions on export trade, and “exchange clearing’’ arrangements. 

(3) “ ‘Buy-at-Home’ Campaigns in Relation to Our Export and Import 
Trade”—Discussing the effect of such campaigns upon our export trade 
and what the effect would be of similar campaigns in the United States, 

(4) “What the American Chamber of Commerce Abroad Can Contribute 
‘o Our Trade Recovery”—Discussing American chamber activities in the 
—_ ae taxation, trade contacts, and promotion of international 
vood-will, 

On the afternoon of Friday, May 20, there will b 
“The United States and the Orient,” including not pO gage dn ig Pi 
of our relationships but also specific presentation of the trade situation 
ant bg —_~ beige The relationships of the United States with 
‘anada w e subject of an address a 
the night of Wednesday, May 18. * 0 samnel SNe ne a 


On the afternoon of Wednesday, May 18, there will be a round table 


? 


‘’scussion on ‘Overseas and Coastal Shipping,” taking up the present 
problems of cverseas shipping, the importance of American shipping to 
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our trade and travel, and intercoastal shipping problems. For those plan- 
ning to attend the National Foreign Trade Convention in Honolulu, May 4 
to 6, it is announced that the special cruise ship from Honolulu will reach 
San Francisco May 13, in time for you to be present at the National Cham- 
ber’s annual meeting. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made last week for the sale of seven 
New York Stock Exchange memberships at prices ranging 
from $101,000 down to $83,000, the latter being the lowest 
price since 1924. The individual transfers were made at 
$101,000, $98,000, $90,000, $87,000, $85,000 and two at 
$83,000, in the order named. On April 9 a seat was sold 
for $80,000, which was a new low price for the depression 
and on April 14 a membership was transferred for $81,000. 

pune ala 

On April 8 a membership on the New York Cocoa Ex- 
change was sold for $1,500, as compared with $1,750 in the 
previous sale. 


——_@——_ 

A statement of The Chase National Bank of New York 
as of March 31 was made public April 9 showing total 
resources of $1,866,688,000. Cash in the bank’s vaults, 
Federal Reserve Bank and other banks amounted to $327,- 
674,000. Investments in United States Government se- 
curities were $176,552,000. Short-term municipaland other 
securities maturing within two years were $51,080,000. 
Other bonds and securities, including stock in the Federal 
Reserve Bank, were $101,354,000. Loans and discounts 
amounted to $1,025,865,000. Total deposits were $1,328,- 
736,000. The figure of undivided profits as of March 31 
was $20,789,000. This compared with $19,075,000 on 
Dec. 31 last. Special, reserves on March 31 were $28,649,- 
000, as compared with $25,475,000 at the close of the year. 
The capital of the bank remains unchanged at $148,000,000 
and the surplus is unchanged at $124,000,000. 

—~o—— 

After a service of over 50 years, begun with The First 
National Bank, New York, in 1880,, Charles Elliot Warren 
retires as Vice-President and Chairman of the Advisory 
Board, Mid-Town Group of the Irving Trust Co. of New 
York. Until the consolidation with the Irving Trust Co., 
Mr. Warren was President of the Lincoln National Bank, 
known as the Vanderbilt Bank, located on 42nd St., opposite 
Grand Central Terminal, and which was organized by old 
Commodore Vanderbilt and New York Central RR. in- 
terests, 1882. Mr. Warren has been prominent in the 
world of finance and has enjoyed a distinguished career. 
He served a number of years as Vice-President and President 
of the New York State Bankers’ Association; member of 
the Executive Committee of The American Bankers’ Asso- 
ciation of the United States; was one of the Committee on 
Admissions, New York Clearing House. As to his career, 
a statement says: 


During the early part of the World War, Mr. Warren was called to 
Washington as a dollar-a-year man and served at Vice-Governor and as 
a@ member of the War Credits Board, Secretary of War’s office, handling 
billions of dollars in connection with munition supplies for American 
Expeditionary Forces. 

General Warren is a graduate of the Seventh Regiment, New York 
National Guard, served on the 27th Division Staff, and was made Colonel, 
514th Coast Artillery, U. 8S. A., and later, for services, World War, Army 
and National Guard, was promoted Brigadier-General. He was awarded 
by the President of the United States, the Distinguished Service Medal; 
by his State, the Conspicuous Service Cross; by France, La Croix de la 
Legion d’Honneur, and Medaille de la Reconnaissance, and Cross of 
Officer Ordre de Saint Georges et de Notre-Dame du Mont Carmel, one 
of the oldest ecclesiastical and military orders inthe world. General Warren 
is the Commandant of the Historic Veteran Corps of Artillery of New 
York, and is a member of the Society of the Cincinnati. 


— 

A meeting of the shareholders of the Bank of Sicily Trust 
Co., New York, has been called for April 20 to approve an 
increase in the capital of the company from $1,600,000 to 
$1,800,000. The increase will be effected by increasing the 
number of shares of stock from 80,000 at $20 par value to 
90,000 at $20 par value. The stock will be offered to share- 
holders at $50 per share, in proportion of one share of new 
for eight shares of old. An offer has been made by the 
Banco di Sicilia, of Palermo, Sicily, to subscribe for all 
stock not taken by the shareholders. The enlarged capital 
is to become effective April 27, 1932. 

——_@———— 

George M. Prisco, 28 years old, who did not know until 
seven weeks ago he had been indicted last summer with his 
father and a brother in the misappropriation of about 
$188,000 from the Prisco State Bank in Mulberry Street, 
founded by his father, died on April 5 of tuberculosis at 
Saranac Lake, N. Y. The New York “Times’’ of April 7, 
from which we take the foregoing, also said: 
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Two indictments charging him, as a Vice-President and Cashier of the 
bank, with misappropriating part of the funds, were returned at the time, 
in August, grand larceny indictments were handed up against the father, 
Raffaele Prisco, President of the bank, and a brother, Joseph W. Prisco, 
who also was a Vice-President and Cashier. The father was sentenced in 
February to a penitentiary term by Judge Levine in General Sessions 
on a guilty plea, and a two and one-half year term in Sing Sing was imposed 
on Joseph, who also pleaded guilty. 

George Prisco was at Saranac Lake when the bank was closed last July 
by the State Banking Department, and word of the subsequent indictments 
was kept from him because of his weakened condition. When he read 
last Feb. 18 of the imprisonment of his father and brother, however, he 
got into an automobile and was driven to the home of his mother in Brook- 
lyn, where he collapsed. 

The next day Francis D. Murphy, young Prisco’s lawyer, notified 
Detective-Sergeant William A. Sullivan of District Attorney Crain's 
office of the young man’s arrival there. Sullivan, who had a bench warrant 
for the invalid, hurried to the address, accompanied by Dr. Perry M. 
Lichtenstein, medical examiner for the prosecutor. On a report they made 
to Mr. Crain, after a talk with the Prisco family physician, the warrant 

_Was not served, and permission was granted last Monday by Judge Levine 
to take the young man back to Saranac Lake, where he died in a little more 
than 24 hours. 

An item regarding the sentence imposed on Raffaele 
Prisco and Joseph W. Prisco appeared in our issue of March 5, 
page 1702. 

——o———— 

James A. O’Gorman was elected a member of the board 
of directors of the Manhattan Company, New York, effective 
April 8. 

——q——_- 

Bertram Hull Fancher, retired Vice-President of the Fifth 
Avenue Bank, New York, died on April 9 at the age of 66. 
Mr. Fancher, when 19 years old, entered the employ of the 
Fifth Avenue Bank as a clerk and messenger remaining with 
the Bank until his retirement in 1928. From 1910 until the 
time he retired Mr. Fancher served as a Vice-President. 
Since 1929 he had been President of the Industrial Banking 
Corporation of America. He was also Chairman of the 
Board of the Lincoln Fire Insurance Company, a director of 
the American Reserve Insurance Company of New York 
and the Fire Reassurance Corporation of New York. 


——o————— 


Jesse Marshall Smith, formerly a Vice-President of the 
Chemical Bank & Trust Co. of New York, died April 14. 
Mr. Smith who was 73 years old had been in charge of the 
Bank’s branch office at 320 Broadway. In his early years 
he was associated with the Bradstreet Company; later he 
became an expert, especially in the textile industry. In 
1903 after serving as credit man for the dry goods house of 
Lee Tweedy & Co., he joined the Citizens National Bank at 
320 Broadway, and later became a Vice-President. When 
the Citizens National became a branch of the Chemical 
Bank & Trust Co., following the merger of the two institu- 
tions, Mr. Smith was placed in charge of the office and 
continued in that position until January 1931. Since then 
he had been a member of the advisory board of the branch, 
which is largely concerned with textile accounts. 

-—-—- @———- 


Effective March 18 1932, the First National Bank & Trust 
Co. of Mamaroneck, N. Y., capitalized at $150,000, was 
placed in voluntary liquidation. This institution was suc- 
ceeded by the First National Bank in Mamaroneck. 


—~o—— 


On April 2 1932, the New York State Banking Department 
issued an authorization certificate to the Medina Trust Co., 
Medina, N. Y., with capital of $100,000 and surplus of like 
amount. 

-~—-— @----- 

George O. Everett, Assistant Vice-President of the First 
Citizens Bank & Trust Co. of Utica, N. Y., has been ap- 
pointed Manager of Advertising and New Business for the 
bank. Mr. Everett was formerly Advertising and New 
Business Manager of the Citizens Trust Co. of Utica, which 
recently merged with the First Bank & Trust Co. and the 
Utica Trust & Deposit Co. to form the new $64,000,000 
bank, one of the largest in New York State outside the 
metropolitan district. Previous to his Utica connections, 
Mr. Everett was an account executive with Edwin Bird 
Wilson, Ine., New York advertising agency specializing in 
financial accounts. His experience there was very broad 
as it dealt with the particular situations confronting banks 
of all sizes in the South and East. While there, he received 
a leave of absence to attend the Central Hanover Bank & 
Trust Co.’s School of Trust Solicitation, which work he will 
- direct in his new position. 

Mr. Everett was graduated from the School of Finance and 
Commerce of the University of Pennsylvania where he 
specialized in advertising. After graduation he taught this 
subject in the Evening and Extension Schools connected with 
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the University. After three years of journalism in New 
York he returned to the advertising field with Batten, Bar- 
ton, Durstine & Osborn, New York agency, and was assigned 
to work on several New York bank, insurance and trust 


promotional campaigns. 
———@——— 


James D. Brennan, President of the Atlantic National 
Bank of Boston, Mass., since March 18 last, and prior to 
that time for many years identified with the First National 
Bank of Boston, died suddenly at his home in Swampscott, 
Mass., on April 8. He had been ill for two weeks, but his 
condition was not regarded as serious. Mr. Brennan was 
born in Huntington, Vt., April 20 1881. He attended the 
University of Vermont in the class of 1903 and in 1931 
received the honorary degree of LL.D. He started his bank- 
ing career with a Boston trust company, where he remained 
until 1910. From 1910 to 1913 he was State Bank Examiner 
of Massachusetts, and from 1913 to 1918 National Bank 
Examiner and Chief National Bank Examiner of the First 
Federal Reserve District. He joined the staff of the First 
National Bank of Boston in January 1918, as Vice-President. 
Among other interests, Mr. Brennan was a trustee of the 
Franklin Savings Bank, a director of the Morris Plan Co., 
Vice-President of the University Club, President of the 
Alumni Council, University of Vermont, and Chairman of 
the Advisory Committee of the American Institute of 
Banking. 

—_@—— 


Henry W. Gregory, Judge of the Probate Court at Nor- 
walk, Conn.,; was recently appointed President of the Fair- 
field County Savings Bank at Norwalk, to succeed the late 
J. G. Gregory. Judge Gregory was elected a corporator of 
the institution in January 1902, a director in June of the 
same year, and a Vice-President (from which office he was 
advanced to the Presidency) in September 1921. 


a a 


Austin L. Adams, heretofore President of the Naugatuck 
National Bank of Naugatuck, Conn., has been chosen Presi- 
dent of the Colonial Trust Co. of Waterbury, Conn., to suc- 
ceed the late Wilbur P. Bryan, while Edwin C. Northrup, 
President of the Dime Savings Bank of Waterbury has 
been made a Vice-President of the trust company to fill a 
vacancy which had been existing for some time, according 
to the Hartford ‘‘Courant’’ of April 12. 


——_@——— 


The recent consolidation of the Citizens Bank of Saint 
Clair, Pa., and the Saint Clair State Bank (both capatilized 
at $50,000), under the title of the former, was brought about 
under a plan whereby the par value of the stock of the 
Citizens Bank was reduced from $50 to $25 and an additional 
1,000 shares issued making the capital set up of 2,000 shares. 
The stock was then allocated 1,000 shares each to the stock- 
holders of the two banks on a share for share basis. T.L. 
O’Donnell, heretofore President of the Citizens Bank, con- 
tinues to head the consolidated institution; M. R. Sullivan, 
former Cashier of the Saint Clair State Bank, has become 
Cashier, and H. R. Moyer, heretofore Cashier of the Citizens 
Bank, has been made Treasurer of the new institution. 


a 


Alexander D. Robinson, former Vice-President and Treas- 
urer of the Northwestern Trust Co. of Philadelphia, which 
in July last was taken over by the Pennsylvania State 
Banking Department, was arrested on April 11 on addi- 
tional charges that he looted the institution. Mr. Robinson 
(as noted in our issue of March 26 1932, page 2279) was al- 
ready under $25,000 bail on other charges brought several 
weeks ago, and District Attorney Kelley suggested that 
$50,000 additional bail be named in the present case. The 
Philadelphia ‘‘Ledger’’ of April 12, from which the above 
information is obtained, continuing, said: 

According to John Stockburger, Special Deputy in charge of the bank 
for the State Banking Department, and Franklin E. Barr, Assistant Dis- 
trict Attorney, Robinson, with two other men, controlled an unnamed 
cigar company. 

Warrants are out for the arrest of the other two. The bank, through 
Robinson, acquired 949 shares of a total of 1,000 outstanding in this 
company. 

Specifically, Robinson and the other two are charged with arranging 
$492,000 in loans for the cigar company in the last four years, by making 


false entries in the accounts of the cigar company and misrepresenting 
its assets. It is charged that all three knew the company was insolvent 


when the loans were made. 

Robinson and the other two are declared to have borrowed a total of 
$750,000 from the bank for the cigar company, but all except the $492,000 
named in the present charges was transferred more than four years ago. 
Under the statute of limitations they therefore cannot be prosecuted for 
the full sum. 
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It is charged that the loans were made to the cigar company despite 
the fact that it actually has had a yearly deficit of $50,000 to $100,000 
for a number of years. 

On April 16 1931, it is charged, the three men transferred $128 ,000 in 
assets of the cigar company to one of their number as a “reward for his 
efficient management of the company.” : : 

Mr. Barr says that virtually nothing remains of the cigar company’s 
assets and that the bank never can hope to recover any part of its loans. 

The charges against Robinson in the present case are embezzlement, 
fraudulent conversion and making false statements to the State Banking 
Department. He was taken to the Central Police Station by City Detec- 
tives Raphael and Januisak. 





——_- 


The Beckley National Exchange Bank of Beckley, West 
Va., was formed recently by the union of the Beckley Na- 
tional Bank and the Exchange National Bank. The new 
institution is capitalized at $250,000, with surplus and un- 
divided profits of $213,573, and has deposits of $2,461,952 
and total resources of $3,032,253. Officers are as follows: 
Joe L. Smith, President; W. C. Agee, K. M. Jarrell, W. A. 
Stanley, D. C. Meadows and A. Z. Lilly, Vice-Presidents; 
French Lucas, Cashier; Isaac McKinney and E. J. Smith 
and S. Ginestra (and Trust Officer), Assistant Cashiers. 


a aod 


Youngstown, Ohio, advices on April 7, appearing in the 
Chicago “Journal of Commerce,” stated that announcement 
had been made that the City Trust & Savings Bank of 
Youngstown and the Dollar Savings & Trust Co. of that 
city, both of which closed their doors on Oct. 15 1931, would 
reopen on May 1 next. The institutions have combined 
resources of $45,000,000, the dispatch said. 


—@e—— 


Fearing a “run” on the Farmers’ Bank of Ohio City, Van 
Wert County, Ohio, following the suicide of Ben. F. Hoff- 
man, Assistant Cashier and a director, on April 6, the Ohio 
State Banking Department took over the institution on 
April 7, according to Associated Press advices from Colum- 
bus, which went on to say: 

Before Hoffman’s death, officials said, they had decided to attempt to 
carry on business without closing despite difficulties resulting from ‘‘frozen’’ 

8. 
asset 

The quarterly report of the Continental Illinois Bank & 
Trust Co., of Chicago, Ill., was published on April 7 and 
shows that the institution earned its dividends of $2,250,000 
and increased its undivided profits by $849,000 to a new 
total of $5,660,333. The New York “Evening Post” of April 7, 


from which the foregoing is taken, continuing, said: 

The bank’s liquidity as represented by cash and due from banks increased 
nearly $12,500,000 in the quarter and stood on March 30 at $164,979,039. 
Cash and readily realizable assets as represented by United States Gov- 
ernment securities and demand loans totaled $424,619,266 at the end of 
the first quarter. 

Total assets at the end of March were 


34,249,408. Deposits aggregated 
$662 254,648, 


—_@—— 

With memberships on the Chicago Stock Exchange selling 
below the value of securities backing them, the Exchange 
has found it advantageous to buy in its memberships. 
Since Feb. 8 a total of twelve memberships have been pur- 
chased by the Exchange at prices ranging between $3,000 
and $5,000. The last purchase by the Exchange was on 
April 8 at $3,000. That also was the last sale. The present 
bid price for memberships is $3,000 and the asked price is 
$6,000. The Exchange has in excess of $5,000 of Govern- 
ment securities behind each membership. 

—~e—- 

The Dundee State Savings Bank at Dundee, Mich., was 
consolidated with the Monroe County Bank of Dundee on 
April 5, according to advices from Monroe on April 6, printed 
in the Toledo “Blade.” The enlarged institution is capi- 
talized at $40,000, with surplus and undivided profits of 
$60,000, and has deposits of $550,000. C. B. Heiser is Presi- 
dent and Levi Williams, Cashier, it was stated. 

_—o— : 

William H. McClenahen, President of the Peoples Wayne 
Bank of Dearborn, Mich., died at his home in that place on 
Apr. 5. Mr. McClenahen, who had held Detroit or Dearborn 
banking connections for 44 years, was born in Detroit in 
1867 and was educated in that city. In 1888 he entered 
the employ of the old Home Savings Bank, where he re- 
mained through its merging into the Wayne County & Home 
Savings Bank. About 10 years ago he left this concern to 
take the office which he held at his death. 

——_@———. 


Richard Kiel has become the new President of the Bank 
of Shorewood, Wis., a Milwaukee suburb, according to the 
“Commercial West” of April 2. Other officers are G. HL 
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Gabel, J. P. Lewis and G. D. Bartlett, Vice-Presidents, and 
O. K. Johnson, Cashier, it was stated. 
—e——_ 

Omer D. Kiley, former Cashier of the National Bank of 
De Pere, Wis., and Mayor. of De Pere, pleaded “guilty” to 
misapplying more than $100,000 of the bank’s funds on 
March 28, according to the “Commercial West” of April 2. 
Reference was made to the affairs of the National Bank of 
De Pere, which was closed Feb. 16 last, in the “Chronicle” 
of Feb. 27, page 1590, and March 12, page 1898. 

—_—-@——_ 

The Stockholders’ National Bank of Ashland, Kansas, 
recently took over the Sitka State Bank at Sitka, Kansas, 
No change was made in the capital and surplus of the Ash- 
land bank, which stand at $50,000 each. Deposits of the 
institution aggregate $540,000. 

—@e— 

The First National Bank of Statesboro, Ga., capitalized 
at $100,000, went into voluntary liquidation as of Dec. 19 
last. The institution was absorbed by the Bank of States- 
boro of the same place. 

——_—_@——_- 

The People’s National Bank of Victoria, Tex., capitalized 
at $50,000, was placed in voluntary liquidation on April 1 
last. This institution was absorbed by the Victoria Bank & 
Trust Co. of the same place. 

—_-@——_- 

The appointment of George N. Aldredge as a Vice-Presi- 
dent of the First National Bank in Dallas, Dallas, Tex., 
was announced by Nathan Adams, President of the institu- 
tion following a meeting of the directors on Apr. 5. Mr. 
Aldredge is a member of the Board of Directors of the 
First National Bank and was formerly an official of both 
the banks which merged to form the institution. He was 
born in Dallas and received his education in that city and 
at the Southwestern University, Georgetown. The Dallas 
“News” of Apr. 6, from which the above information is 
obtained, went on to say in part: 


Following graduation, he (Mr. Aldredge) returned to his native city to 
enter business and has been in commercial and investment banking here 
ever since. 

His career here has included high executive positions with four leading 
Dallas banks. Some years ago he was Vice-President of the Exchange Na- 
tional Bank, later leaving this institution to becomre Vice-President of the 
Dallas Trust & Savings Bank. Resigning from this institution, he be 
came Vice-President of the City National Bank, later severing his active 
connection with this bank to devote time to his private financial interests. 

Mr. Aldredge continued, however, as a director of the City National Bank, 
in which capacity he was connected with it when the institution merged 
with the American Exchange National Bank to form the First National Bank 
in Dallas. He was elected a director of the consolidated institution, serv- 
ing on the board until his additional office Tuesday made him Vice- 
President as well as director. 


—e—— 

The San Angelo National Bank, San Angelo, Tex., capital- 
ized at $300,000, was placed in voluntary liquidation on 
Mar. 25 last. The institution was succeeded by the San 
Angelo National Bank of San Angelo. 

—-o——- 

Consolidation of the Desert National Bank and the Secur- 
ity National Bank, both of Salt Lake City, Utah, was con- 
summated on Apr. 5 under the title of The First National 
Bank of Salt Lake City. The new organization is capital- 
ized at $750,000 with surplus of $250,000. Items referring 
to the union appeared in our issues of Feb. 18 and Feb. 27, 
last, pages 1322 and 1509, respectively. 

eee acuta 

The First National Bank of The Dalles, Ore., capitalized 
at $100,000, and the Citizens’ National Bank of Dalles City, 
Ore., with capital of $160,000, were consolidated on April 2 
under the title of the Citizens’ First National Bank of The 
Dalles, with capital of $200,000 and surplus of $100,000. 

—@e——_- 

Effective Mar. 25 1932, the First National Bank of Wood- 
burn, Ore., with capital of $25,000, was placed in voluntary 
liquidation. The institution was absorbed by the Bank of 


Woodburn. 
——@e—— 


Associated Press advices from Spokane, Wash., yesterday, 
April 15, reported that the American Bank of Spokane and 
its affiliated institution, the Spokane State Bank, had sus- 
pended on that day. The dispatch said: 


The State Banking Department announced it has taken over affairs of 
the American Bank here for liquidation and the institution will not open 
to-day. Directors of the Spokane State Bank, affiliated with the Ameri- 


can, announced their institution would suspend business pending adjust- 
ment of the American Bank's affairs. 

The American Bank had deposits of about $3,000,000 at 
and has capital and surplus of $500,000. The State Bank 
of $290,000 and capital of $50,000. 


lelast call 
leposits 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market during the fore part of the present week 
was decidedly reactionary, with alternate periods of advance 
and recession but showed much improvement on Thursday 
and Friday when the gains predominated at the close. 
Liquidation has been in evidence at practically every session 
and new lows have been established by many of the leading 
speculative favorites. Railroad shares have shown great 
weakness and specialties have gradually moved downward. 
United States Steel on Monday broke to its lowest level since 
1908, when it dipped to 33 and American Can slipped through 
its low to 4934. On Thursday the market staged its first 
substantial rally in several weeks and prices closed at higher 
levels all along the line. The advances were not especially 
noteworthy but were above the preceding close. Call money 
renewed at 214% on Monday morning and continued un- 
changed at that rate throughout the rest of the week. 

Liquidation appeared in many sections of the list during 
the abbreviated session on Saturday, and while there were 
some sizable advances due to short covering, most of these 
were shaded to some extent before the close. Public utilities 
made the best showing of the day and industrial stocks 
were, for brief periods, fairly strong, but all were below 
the day’s top as the market came to a close. Motor shares 
were also weak, heavy offerings of General Motors following 
its unfavorable sales report on March sales having a de- 
pressing effect on the other members of the group. The 
opening hour was noteworthy for the large blocks of stocks 
that changed hands, including among others, 5,000 in 
Westinghouse, 3,000 in United States Steel and 5,000 in 
American Tel. & Tel. Most of the final changes were on 
the down side, though there were several representative 
stocks that showed slight gains as the session ended. These 
included such issues as Detroit Edison, 3 points to 85; 
Eastman Kodak, 11% points to 6514; Louisville & Nashville, 
114 points to 14; United States Steel, 11< points to 34%, 
and Western Union, 2%¢ points to 3314. 

Stocks sagged still lower on Monday, the modest recovery 
of the preceding session being entirely wiped out by renewed 
liquidation and short selling. United States Steel sank to 
its lowest level since 1908, as it broke through 33, and 
American Can dropped below 50. As the day advanced, a 
modest rally developed but trading was light and the ad- 
vances were small. General Motors and du Pont were under 
heavy selling pressure, the former being turned over in 
blocks of 10,000 and 12,000 shares at a time. Sharp selling 
in National Biscuit, General Electric, Amer. Tel. & Tel., 
Consolidated Gas and American Can, had a strong influence 
on the rest of the list, which gradually moved to lower levels. 
The outstanding changes were on the side of the decline and 
ineluded among others, such active speculative favorites as 
Allied Chemical & Dye, 334 points to 6334; Union Pacific, 
5 points to 5234; New Haven, 2% points to 1314; New York 
Central, 214 points to 20; American Can, 214 points to 50%, 
American Tobacco, 3 points to 67; Atchison, 7%% points to 
4514; Auburn Auto, 3% points to 5014; Detroit Edison, 4 
points to 81; du Pont, 234 points to 3434; Eastman Kodak, 
134 points to 6314; National Biscuit, 234 points to 30%; 
Peoples Gas, 3% points to 6014, and Western Union, 1% 
points to 32. 

On Tuesdayjthe market continued to move downward, and 
while several effortsfwere made to work up a rally, fresh 
selling in a number of special stocks checked each attempted 
rally from being carried through. Railraod shares were the 
weak issues ofjthe day. American Can, United States Steel 
and General Motors}were stronger during the forenoon, but 
encountered fresh sellingZand slipped back. Price changes 
in the general list were usually within a narrow range, though 
a number of active stocks in the preferred groups showed 
declines ranging up to 4 or more points. Among the recessions 
listed at the close were such active speculative stocks as 
Brooklyn Union Gas, 4)4%points to 66; Delaware & Hudson, 
2% points to 53; Standard Oil of New Jersey, 2 points to 
2314; Union Pacific,4124 points to 515%; Pacifie Lighting, 
3% points to 2834; Norfolk & Western, 11% points to 8514; 
Atchison, 21% points to 43 and Midland Steel, 112 points to 
31%. 

Stocks were fairly strong during the early trading on 
Wednesday, but the rally that started shortly after the 
market opened soon collapsed and most of the advances were 
cancelled. United States Steel sold up to 34% at its top 
for the day but dipped to 3374. Liquidation was again in 
evidence, and as the day progressed most of the active 
stocks drifted back to lower levels. The sharpest declines 
were in individual issues rather than in groups, the list 
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including such popular favorites as Peoples Gas, 1014 points 
to 5134; Norfolk & Western, 814 points to 77; Lambert Co., 
234 points to 3514; Drug, Inc., 2% points to 3434, and 
Union Pacific, 2 points to 493<. Irregularity was the 
outstanding feature of the market on Thursday, the opening 
prices being somewhat lower, followed by a sharp upward 
turn that cancelled most of the early losses. Public utilities 
were the outstanding strong stocks being stimulated some- 
what by the reassuring letter of Samuel Insull concerning 
the three large operating companies of the Insull group. 
At the close the market was slightly above the low for the 
day, the advances including among others, Allied Chemical 
& Dye, which moved up to 6514, with a gain of 2% points; 
American Tobacco B, which closed at 7034, with a gain of 
2% points, and Auburn Auto, which moved ahead 1% 
points to 474%. Other gains were: Consolidated Gas, 3 
points to 5214; Drug, Ine., 214 points to 37; Eastman Kodak, 
1% points to 6114; Union Pacific, 35¢ points to 53, and 
Norfolk & Western, 3 points to 80. 

The market continued its rally on Friday and stocks 
moved briskly forward all along the line. Public utilities 
were the outstanding strong stocks and many of the promi- 
nent issues recorded substantial gains and advances of 2 
or more points were numerous in other sections of the list. 
Short covering was an important factor in the improvement, 
but speculative buying also played an important part in the 
upturn. The principal changes on the side of the advance 
included such active speculative issues as Allis Chalmers 
pref., which gained 614 points to 104; Atlantic Coast Line, 
which advanced 2 points to 17; Amer. Tel. & Tel., which 
surged forward 114 points to 1062; Auburn Auto, which im- 
proved 51% points to 42; Brooklyn Union Gas Co., which 
shot upward 6 points to 74; Norfolk & Western, which 
forged ahead 414 points to 8414; Union Pacific, which ad- 
vanced 214 points to 5514; Drug, Ine., which gained 2 points 
to 39 and a host of advances in preferred stocks, particularly 
in the utilities ranging up to 4 or more points. At the close, 
the market was fairly steady, but most of the pivotal issues 
were below their peak for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroad State, Untted Total 

Week Ended Number of | and Miscell.| Muntctpal & States Bond 

Aprtl 15 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday...... 1,148,113] $3,463,000} $1,485,000} $1,562,000) $6,510,000 
| ea 1,695,154 5,365,000 2,527,000 3,444,000} 11,336,000 
Tuesday .....-. 1,553,050 5,618,000 2,507 ,000 4,069,500} 12,194,500 
Wednesday -..-| 1,096,590 4,749,000 2,417,000 7,082,400} 14,248,400 
Thursday -_..-- 1,724,350 6,024,000 2,517,000 6,509,000} 15,050,000 
Ds a athcbmcial 1,541,574 6,703,000 2,735,000 4,413,000} 13,851,000 
ee oe 8,758,831] $31,922,000! $14,188,000! $27,079,900! $73,189,900 

Sales at Week Ended Aprwt 15. Jan. 1 to April 15. 
New York Stock 
Exchange 1932. 1931. 1932. | 1931. 
Ccte~-Te. of shares_| © 8,758,831) 11,106,262 119,551,648 198,308,269 
onds, 

Government bonds_--} $27,079,900] $1,472,500} $221,207,850 $55,431,050 
State & foreign bonds_| 14,188,000} 13,971,000 220,453,000 225,657,500 
Railroad & mise. bonds} 31,922,000} 33,112,000 465,640,000 536,462,000 
a ae age $73,189,900! $48,555,500!  $907,300,850! _$817,550,550 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


























Boston. Phtladelphta, Baltimore. 
Week Ended 
April 15 1932. Shares. |Bond Sales.| Shares. \Bond Sales | Shares. Bond Sales. 
Saturday _._-._-- 21,766 $5,500 29.355} $10,000 e.g ee oad 
Monday -....---- 29,817 8,500 30,714; 2,000 1,186 $3,000 
‘a 27,312 1,000 26,580 9,500 1,389 2,000 
Wednesday ------ 19,871 9,000 18,84 1} 4,500 a eek) wide 
Thursday__.----- 31,536 11,000] 27,324 20,200 2,749 15,000 
Dee a cenneroow 6,250 3,000 6.725] était 1,012 11,000 
ee es "136.5521 $38,000] 139,539! $46,200] 9,523! $29,000 
Prev. week revised 183.903! $61.950' 244,755! $104.100! 9.544! 18.000 

















THE CURB EXCHANGE, 

The movement of prices on the New York Curb Market 
was somewhat erratic during the present week, though some 
improvement was manifest on Thursday and Friday when 
the trend turned sharply upward. Oil shares were irregular 
and generally moved lower. Public utilities were down 
during the early part of the week, but joined the upswing on 
Thursday. Industrials also improved as the market moved 
upward. Transactions were in small volume with only a 


handful of the more prominent stocks in active trading. 
Changes were within narrow limits in most cases, though 
the utilities, on the whole, displayed the best improvement. 
Among the outstanding changes of the weekfon the side of the 
advance were American Light & Traction, which moved 
upward from 14 and closed vesterday at 17; Amer. GasJ& 
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Elec., which advanced from 23%% to 2614; Atlas Utilities, 
which improved from 5% to 5%, and Commonwealth 
Edison, which surged upward from 65 to 73. Other note- 
worthy changes in the public utility list were Cons. Gas of 
Baltimore, which gained about 3 points to 55, and Cities 
Service, which moved ahead from 3% to 4%. Industrial 
and special issues were represented on the upside by Electric 
Bond & Share, which improved from 11% to 16%; Ford 
Motors of Canada “‘A’”’ stock, which advanced from 8/4 
to 9, and American Superpower, which moved forward from 
15% to 2. Oil shares were generally lower, the list of reces- 
sions including such stocks as Gulf Oil of Pennsylvania, 
which dipped from 304 to 30; Humble Oil, which slipped 
back from 4314 to 39, and Imperial Oil of Canada, which 
fluctuated between 7 and 71%, and closed on Friday at 7%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2882. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreton Foretgn 
April 15 1932. Shares). Domestte. |\Government.| Corporate. Total. 

eee 218,403) $2,580,000 $201,000) $110,000) $2,891,000 
ae ar 250,575) 3,253,000 5,000) 127,000} 3,525,000 
TEED bc wcncndasé 292,715| 3,678,000 170,000 111,000} 3,959,000 
Wednesday.....--. 217,270; 2,968,000 141,000 74,000] 3,183,000 
TREES « udccenes 254,030; 3,716,000 130,000 166,000} 4,012,000 
FONE even cuesnnnn 212,425 ,099, 111,000 50,000} 4,260, 

TW chosaaeue 1,445,418'$20,294,000 $898,000 $638,000 $21,830,000 

Sales at Week Ended April 15. Jan. 1 to April 15. 
New York Curb 
Exchange. 1932. 1931. 1932. | 1931. 
—. of shares_ 1,445,418 2,466,100 16,950,639) 51,538,145 
onds. 

| ee $20,294,000) $19,654,000' $230,834,100| $262,442,000 
Foreign Government... 898,000 853,000 8,629,000 15,767,000 
Foreign corporate. -- -- 638,000 475,000! 10,823,000 12,767,000 

RTE $21,830,000! $20,982,000 _$250,286,100! _ $290,976,000 











ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr.9. Apr.11. Apr.12. Apr.13. Apr.14. Apr. 15. 
Silver, per oz_d 16 11-16d. 16 15-16d. 16%d. 16 %d. 16 4d. 16 11-16d 
Gold, p.fineoz. 109s.1d. 109s.4d. 109s.2d. 1098.5d. 109s.7d. 109s.9d. 
Consols,24%- 660% 60% 60% 60% 60% 60% 
British, 6%... -.-- 102% 102% 102% 102% 102% 
British, 44%%- --... 102 102 102 102 102 
French Rentes 
(in Paris) 3% 
NE. tions teow 77.20 76.90 76.80 77.00 77.00 
French War L’'n 
(in Paris) 5% 
Bcukhe c6: none 101.90 102.00 101.50 101.60 101.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per 0z. (cts.). 28% 28% 28% 28 27% 28% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Apr. 9 Apr. 11 Apr. 12 Apr. 13 Apr. 14 apr. 15 





1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Franoe....-.......... 13,000 12,600 13,100 13,200 13,100 
Banque de Paris et Pays Bas... 1,440 1,420 1,480 1,480 1,500 
Banque de Union Parisienne... 440 437 455 447 ies 
Canadian Pacifico. ............ 328 325 341 332 345 
Cae) G8 Mn. ... .ccamsccouses 14,200 14,030 14,195 14,350 aioe 
Cle Distr d’Electricitie......... 2,320 2,290 2,350 2,330 ee 
Cie General d’Electricitie...... 2,510 2,470 2,570 2,540 2,570 
CR 441 425 443 436 ore 
Comptoir Nationale d’'Escompte 1,220 1,200 1,230 1,220 1,220 
2 eR A ART PR oi Sie 250 250 250 240 260 
Cg oh ck ite eee 416 412 399 395 sisininrid 

Credit Commerciale de France__ 737 728 735 740 ming 
Credit Foncier de France....._- 5,170 5,160 5,250 5,280 5,280 
Credit Lyonnais__............ 2,010 1,980 2,030 2,020 2,030 
Distribution d’Electricitie ia Par 2,320 2,290 2,350 2,330 2,360 
Eaux Lyonnais.........-..... 2,310 2,300 2,370 2,340 2,370 
Energie Electrique du Nord___. 665 633 679 680 gale 
Energie Electrique du Littoral_. 1,013 1,010 1,018 1,028 om 
French Line......... Buatecsey 111 105 102 101 102 
Gales Latayette............__ 101 101 101 103 101 
NG io 5S <canesadinres cc 830 830 820 830 850 
Kublimann - Ee as aap eiiaihiiss bacece Holl- 410 410 430 430 400 
DRE SEER. 6 o'ccnnémudaeece day 820 810 840 83 830 
a 4 of RE Seta: 1,240 1,225 1,225 1,240 nave 
Mines de Courrieres........... 420 400 400 390 390 
Mines des Lens............... 520 500. 520 520 520 
NT ht Bei ieee neon 1,780 1,760 1,760 1,770 1,780 
Pe SEMED.. < cunndctondbnee 1,350 1,320 1,360 1,390 1,360 
Pathe Capital son 117 117 120 121 dane 
| Aven oon AE ins 1,300 1,270 1,320 1,320 1,300 
Rentes 2 oman pet 77.20 76.90 76.80 77.00 77.00 
Rentes 5% 1920... =e 101.90 102.00 101.50 101.60 101.50 
Rentes 4% 1917... ae 94.40 94.40 94.50 94.60 94.70 
Rentes 5% 1915... sie 123.30 123.20 123.70 123.90 124.10 
Rentes 6% 19 we 105.40 105.20 105.30 105.10 105.10 
Royal Dutch--.-.... atiee 1,250 1,220 1,290 1,270 1,290 
Saint Cobin, C. ne 2,365 2,320 2,295 2,290 cous 
Schneider & Cle... .._.. inna 1,350 1,320 1,335 1,350 e--- 
Societe Andre Citroen - ._ i 440 420 440 440 440 
General Fonctere...... a 186 178 190 198 204 
Bociete caise Ford........ 114 110 117 113 112 
Societe Lyonnais. ............. 2,305 2,305 2,370 2,340 rae the 
a a0 14.880 10) 14385 10 

bberenebheancmoonencececeo + i 4,200 14,300 14, 

Tubise Artificial Silk pref...... 129 125 138 136 wo 
Union d’Electricitie........ omns 900 890 910 910 930 
Union des Mines..........-... 220 210 200 190 200 
WEE cbadaerocucccceece 105 104 108 108 aig das 
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THE BERLIN STOCK EXCHANGE. 

After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 


New York quotations for German and other foreign un- 
listed dollar bonds as of April 15: 





Bid. As. 
RE is Geb kee tcccumnbebdchbbunatiidanescdcuinn 20 25 
Bavaria 6348 to 1946. .....-...-.-..- ikea inithinshstn dots dint 23 28 
Bavarian Palatinate Cons. Cit. 7%, to 1945. .......-.--.-.------ 20 25 
SO TINE Bo , BOG a oc a tcdntawnbacccnscsccacccese 25 29 
EEE REIS Be SONNE bin ddtindnantbbsndeccctisascdacsone 25 35 
RE ER ks. 0. TOG e ccrcdtindttncniewnidncsbnnvoce 25 28 
I es ee: CO, DOE, BONO vc ncenccdsbttiicccotasueanvonce 27 29 
Dortmund Municipal Util. 6% %, 1948-...-.....-.-.-..--------- 15 18 
Fh Or kd cignee cance ebeeGicteescaenawocesucs 18 23 
Se eB ia, en nnarintiictwideiadaagnkun sogmrum 18 23 
ee EE hs Bin o detec antennas seuccnpcecanens 30 32 
European Mortgage & Investment 7 44s, 1966.....-.-...-..---.- 25 27 
De See Binh adi cn eths icccccccusisnceceds 100% 102 
French National Mail 8. 8. Line 6%, 1952..-..........---.------ 99% 100 
pe SEI ER, SI Ser EE RE el a pa 22 27 
German Atlantic Cable 7%, 1945............-.---.-.-.-.------ 37 40 
German Building & Landbank 634%, 1948....-.-...------------ 20 24 
Hamburg-American Line 6 348, to 1940............-------.--.---- 28 38 
Housing & Realty Imp. 7s, 1946----.....-.-------------------- 38 41 
Hungarian Central Mutual 76, 1937............-2-.------------ S24 $27 
Hungarian Discount & Exchange Bank 7s, 1963.......-.-.-.-.-. 17 19 
Hungarian Italian Bank 734%, 1932.......---...-.---------.-. f69 {71 
I ht ei ce ibn écpeecbboeeebeensin: 20 24 
Leipzig Overland Power 634%, 10946.....-.-.....-------------. 28 31 
Se Fe Fin Sikes dni cnebadtmndidndtodaseovessoces 25 26% 
Marmhein & Palatinate 7s, 1941.........-...-.-.-------------- 22% 25% 
Oe oe epee nabanenitaheaiinighittedin 23 28 
Municipal Bank Hessen 7% to 1945..........-.--.-..-----.---.- 18 25 
Municipal Gas & Elec. Corp. Recklinghausen, 7/47_.........---- ee: Sates 
DR RS BIE is BOR nw icndindagetnncwdccesdsesiceacts 26 29 
National Central Savings Bank of Hungary 7s, 1962.--.--.--..-- 133 f 36 
Natl. Hungarian & Ind. Mtge. 7%, 1948.........-.------------ 24% 26% 
Ce Se FO cee rcclkcewcckaeeccctdsacusJsosesecs 35 39 
Oldenburg-Free State 7%, to1945.....--..-.---.-------------- 18 23 
I I ne  nbcimecusamipemianaidie 22 25 
Protestant Church (Germany) 7 }48, 1946.....--....-.---.-.-.-- 23 26 
Provincial Bank of Westphalia 6%, 1933........ 32% 34% 
Rhine Westphalia Electric 7%. 1936....-..-------.-----------.- 32 35 
Roman Catholic Church 644%, 1946.........----.------------- 47 51 
Roman Catholic Church Welfare 7% 1946.........-....-------- 33% 37 
Saarbruecken Mortgage Bank 6s, 1947...... 2S RA OO A 54 scien 
Saxon State Mortgage 6%, 1947.........-...-.-.-.------------ 23 27 
Siemens & Halske debentures 6%, 2930..........--------..---- 180 210 
i Fs Sn FG, nn ogo n Havnvddcsnncdsststodesac 27 30 
ES GEE FE Sinan nhncdadescndihbwnennacitnannnenenmtin 1fil¢g 19% 
OR TD i a cle ot eeteemial mieten rare ne) ba aeamaee a 23 28 

Flat price 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 16), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 43.9% below those for the corresponding 
week last year. Our preliminary total stands at $5,152,- 
110,090, against $9,191,635,050 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 47.3%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended Aprtl 16. 1932. 1931. Cent. 
PR bahireecneséb usu decswees sie $2,642,366,981 | $5,015,468,546 | —47.3 
en as ee hin ce iikaeaind 214,003 ,933 398 337,313 | —46.3 
PE, c cneonbratatknnndbboined 252,000,000 328,000,000 | —23.2 
ei tailed dn nadiad wmumeein 194,000,000 374,000,000 | —48.1 
Rt Ts i cakbenbnepucenanneine 56,216,502 79,344,651 | —29.1 
I he re a ne ctbannsionae 56,600,000 88,700,000 | —36.2 
I hs wht whence anhionl 92,100,000 139,365,000 | —33.9 
Pi PRL co chbderdcaneccdbeede we No longer will re|port clearings. 
SRE AR Sa SEE yee 68,965,532 119,836,973 | —42.5 
re De ass whe eae mena sank 56,978,699 118,676,034 | —52.0 
0 RE ee eee ee er 61,275,554 103,011,908 | —40.5 
RE Ui a wae nant abba wn eeedaete 49 400,387 67,507,428 | —26.8 
FE Save eicnnindncwcosnmnsed 24,506,702 40,186,584 | —39.0 
Twelve cities, five days........-.-- $3,768,414,290 | $6,872,434,041 | —45.2 
Other cities, five days........-....... 525,010,785 793,502,810 | —33.8 
Total all cities five days......-.-..- $4,293,425,075 | $7,665,936,851 | —44.0 
SE EE i ccnéicnonessneccune 858,685,015 1,525,698,199 | —43.7 
Total all cities for week._.---..---- $5,152,110,090 | $9,191,635,050 | —43.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 9. 
For that week there is a decrease of 40.1%, the aggregate 
of clearings for the whole country being $5,185,182,870, 
against $8,660,870,408 in the same week of 1931. Outside 
of this city there is a decrease of 32.1%, the bank clearings 
at this center recording a loss of 44.1%. We group the 
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cities now according to the Federal Reserve districts in are wai 
which they are located, and from this it appears that in the —grearings at iho tebe 
New York Reserve District, including this city, there is a Inc. 1 1 
tracti f 43 1932. 1931. Dec. 930. 929. 
con ion o -7%, in the Boston Reserve District of = Ps = : : 
47.1%, and in the Philadelphia Reserve District of 19.0%. seventh Feder\al Reserve Diistrict — Chilcago— 
In the Cleveland Reserve District, the totals are smaller by ™ig2;Adrian -- phi ee atal te pon ge eg 
S 4 . . . engi’ ’ ¥ ' 4 ‘i 
33.6%, in the Richmond Reserve District by 23.0%, and in = awisiae Ore mg eS eat ay eer wee oH 
° . . Tan ’ ’ ’ . ae ’ ’ ’ ’ 
the Atlanta Reserve District by 29.8%. In the Chicago myensing - - -—— 1,337,200, 2,131,215| —37.3| 2,895,936) 4.270.531 
gy Pega sr the totals record a diminution of 36.3%, Indianapolis 11,640,000 18,614,000 — 35's 6,200,000 23,088,000 
in ‘ i istri j uth Bend --- 367.6 493, —45 807, 391, 
_the t Louis Reserve District of 27.1%, and in the Terre Haute...| 3,149,473 ,608, —31.7| 4,951,582] _ 5,079,852 
Minneapolis Reserve District of 29.1%. The Kansas City | Milwaukee.---| 15,463,880] 24,213, —36.1] 32,021,504] 37,156,969 
Re Distri Ilowa—Cedar Rap 869,597; 2,801,506) —69.0 ,127,118| 2,913,824 
serve District suffers a loss of 24.8%, the Dallas Reserve Des Moines Ans 6,111,679 6,604,805] —7.5 10,788,869 9,418,041 
Setant : heer oux City .-__| 3,636,128} 4,124,42 6,859, 471, 
District of 28.0%, and the San Francisco Reserve District  Wwaterioe 777~ 241,784 921,310] —73.8| 1,648, 1,732,914 
of 29.8%. Bloomington --| __ 1,151,963} _ 2,025,625) —43.1] 1,840,313} 2,065,533 
2 : Chicago -_.__- 253,678.736| 397,319,926| —36.2| 585,888,545| 694,693,505 
In the following we furnish a summary of Federal Reserve _Decatur-__-_- 563,691 959,857 —41.3) 1,187,828) 1,188,396 
districts: Peoria. _._.._- 2,498,544, 3,074,327] —18.7| 4,968,197] 5,305,227 
Cts: Rockford. __- 1,192,980} 2,687,368] —55.6] 3,822,414 690,665 
SUMMARY OF BANK CLEARINGS. Springfield _._- 1:755,703| 2,476,052] —29.1] 2,959,107] 3,224,649 
a Total (20 cities)| 373,939,587| 587,163,591] —36.3| 864,500,204/1,017,622,076 
Week Ended Apr.9 1932.) 1932. 1931. | Dec. 1930. 1929. Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 
Ind.—Evansville- b b b 
Pederal Reserve Dists. $ % $ $ Mo.—St. Louis..| 63,600,000] 87,700,000] —27.5| 115,900,000] 131,600,000 
Ist Boston__-_.12 cities} — 257,794,240} 487,168,768| —47.1] _ 630,789,073] _ 604,459,875 Ky.—Louisville-.| 17,127,967 30,151,067 —26.0| 38,006,049) 36,112,526 
2nd New York.12 “ 3,351,099,037} 5,948,514,967| —43.7| 7,817,851,146] 7,995,120,044 Owensboro. - -- b : b b 
3rd Philadelp’ial0 “ 320,797,743] 396,006,519} —19.0] 524,901,126] 611,407,666 #Tenn.—Memphis 10,443,513] 13, 926, 714) —25.0} 19,930,083) 21,613,891 
4th eland..6 “ 207,421,804} 312,196,436] —33.6} 395,390,392] 439,655,029 Ill.—Jacksonville 126,097 199,010 — 36. 245,310 5,915 
5th Richmond. 6 “ 110,527,849) 143,559,916} —23.0 180,588,354 182,276,158 Quincy... .... 700,659 1,210,864) —42.1 1,774,344 1,759,549 
6th Atlanta_.__11 - 89,816,986 127,882,394] —29.8 161,211,343 181,817,295 
7th Chicago...20 “ 373,939,587| 587,163,591] —36.3| 864,500,204} 1,017,622,076 Total (5 cities)_| 91,998,236; 126,188,035) —27.1| 175,855,786} 191,471,881 
8th St. Louis.. 5 “ 91,998,236 126,188,035} —27.1 175,855, 786 191,471,881 
9th Minneapolis7 “ 70,074,224 98,777,129] —29.1] 111,740,212] 123,209,170 Ninth Federal| Reserve Dis trict — Minn|eapolis — 
10th KansasCity 10 “ 99,313,112} 132,100,935] —24.8 191,604,438, 206,905,186 Minn.—Duluth_- 3,005,417 4,277,071| —29.7 5,467,042 7,380,372 
llth Dallas..... a 36,345,699) 50,448,465] —28.0 59,522,635 76,724,944 Minneapolis__-_ 47,238,487| 64,833,683) —27.1 74,479,026) 82,660,322 
12th San Fran..14 “ 176,054,353] 250,862,755) —29.8 342,045,525 356,544,216 ee 15,433,518} © 22,919,491) —-32.7| 24,581,562 »157,585 
No. Dak.—Fargo|  1,659,197| 2,119,263] —21.7| 2,450,009] 2,410,644 
wsecnce Cities} 5,185,182,870] 8,660,870,408] —40.1| 11,355,000,226] 11,887,213,730 §%.D.—Aberdeen_ 649,515 ,729| —28.2 1,948 ,207,908 
Outside N- Y. Cite hedbtecan 1,941,510,187] 2,861,885,256! —32.1] 3,703,177,631; 4,063,847,585 Mont.—Billings _ 433,801 660,421) —34.3 712,595 759,339 
, Helena... __._ 1,654,289] 3,062,471] —46.0] 3,068,030] 3,633,000 
Canada.-...._.. 32 cities! 314,473,152! 275,702,975! +14.1' 359,783,483 454,350,120 
W. P Total (7 cities)_| 70,074,224] 98,777,129] —29.1] 111,740,212] 123,209,170 
; : / 
i cope a ry = pret ponik tage sta ea ype last week’s x Tenth Federal Reserve Dis trlet— Kans a ialben ee aia 
igu each city separa : eb.—Fremont-_ ,506 ,773| —11.4 5,7 é 
7 oe ¥ » SOE Ge 10Ur Years Hastings....-~ 189,561 412/099] —54. 533,787 571,113 
Lincoln._____- 2,445,145] 2,968,875] —17.6| 3,327,725] 4,354,957 
Week Ended April 9. Omaha... ___- 23,259,605| 33,429,448] —30.4| 42,909,983] 45,097,134 
Cleartngs at— - Kan.—Topeka-_- 1,950,785| 3,078,850] —36.6| 3,575,812! 3,456,219 
Inc. or Wichita. ...._ 3,905,283] 4,904,924] —20.4| _7,433,657| _ 8,190,760 
1932. 1931. . 1930. 1929. Mo.-Kansas City] 62,944,997| 81,007,163, —22.3| 124,675,037) 134,305,697 
$ Cole Coke oo 7502, 206 m ‘$02, 580 ~e Tayi aaa 1'748°309 
$ 0.—Colo. Spgs 692, : —24.6 ,371, ,748, 
First Federal |Reserve Dist|rict—Boston|— = ° Denver. cies z a a a a a 
Bangor-- 639,728 662,162} —3.4 648,760 769,021 Pueblo_.____- 937,276 1,248,033] —24.9] 1,519,205 1,684,793 
Portland. _____ 2,389,770] 2,967,311] —19.5| 5,707,686] 3,723,909 os 
Mass.—Boston..| 223,409,421] 443,111,059] —49.6| 470,569,040] _ 439,000,000 Total (10 cities)| 99,313,112] 132,100,935} —24.8] 191,604,438] 206,905,186 
Fall River -- -- 687.962 1,062,585) —35.3 1,244,350 1,331,194 
bn 358,895 471,561| —23.9 961,645 1,301, "404 Eleventh Fede|ral Reserve |District—Da/llas— 
New Bedford -_-_ 745,190 928 ,665| —19.1 0, 1.367.370 Texas—Austin _. 1,095,846 1,486,853) —26.3 1,658,629 1,923,817 
Springfield _ _ 3,836,280} 4,664,076] —17.7| 5,311,155| 5,623,684 Dallas_....._- 24'890,.476| 34,753,353] —28.4| 40,668,133] 62,453,458 
_ Worcester _- - - - 2,110,943} 2,812,148] —24.9]  3,552.812| 3,529,228 Fort Worth __- 6.141.685| 7,975,012) —23.0} 9,956,172] 13,200,179 
Cog neers 8,519,114) 12,432,040] —31.5| 17,928,872] 22,079,153 Galveston____- 1,724,000] 2,032,000] —15.2| 2,324,000] 3,758,000 
New Haven. __ 5,768,061! 6,646,816] —13.2} 8,802,690} 8,516,005 La.—Shreveport- 2,493,692] 4,201,247) —40.6| 4, 915,701 5,389,490 
R. I.-Providence- 8,831,600} 10,898,200] —19.0| 14,066,300] 16,363,500 
N.H.—Manches’r 497,276 512,143] —2.9 915,175 855.407 Total (5 cities).| 36,345,699} 50,448,465] —28.0| 59,522,635] 76,724,944 
Total (12 cities)| 257,794,240) 487,168,766] —47.1| 530,789,073] 504,459,875 Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
Wash.—Seattle..| 21,895,071| 33,687,374] —35.0| 42,912,554] 58,509,267 
Second Feder|jal Reserve D istrict—New| York Spokane-.-.._- 5,932,000 ,364,000| —36.7 sy 183,000 806,000 
N.Y.—Albany --_ 5,502,963) 5,598,341] —1.7| 6,621,589] 5,926,915 Yakima__.___ 550,697 880,378] —37.4| 1,076,655 1,548,252 
Binghamton._- 875,920, 1,007,904) —13.1 1,530,137 1,363.417 Ore.—Portland- 18,374,079] 25,787,818| —28.7| 33,888,533} 36,933,034 
Buffalo. ....-- 26,425,410 52,721,388] —49.9| 54,507,165| 58,278,356 Utah-SaltLakeC| 8,577,673 2:483| —34.5| 17,355,215| 18,360,324 
Elmira... -__ 718, 1,351,236] —46.8 845,384 1,183.671 Calif.—L. Beach_ 3.451.432] 5,658,104 —39.0| 7,562,511 9,189,537 
Jamestown. . _- 629,124 926,380| —32.1 1,317,602 1,468,406 Los Angeles - - - No longer re-|ports cljearings. 
New York -_-..|3,243,672,683)5,798,985,152| —44.1)7,651,822,595|7,823,366,145 Pasadena. - - .- 3,582,570 5,573,956] —35.7| 6,733,819 7,623,297 
Rochester. __- 9,067,737| | 9,633,821] —5.9 "304.737 "336,947 Sacramento. - - 6,725,744 8. 186,467| —17.8| 6,537,017| 6,817,942 
Syracuse-.----- 3.749.610 4,387,907| —14.5 5,714,236 6,639,003 Diego__.__ 3,098,126 3:431| —29.6 5,910,187 6,950,327 
Conn.—Stamford| 3,004,298]  3,262/334 —7.9| 3,699,399] 4.116.234 San Francisco-.| 98,573,413 136" 139,526| —27.6| 198,157,778] 188,046,000 
N. J.—Montelair 750, 895,760] —16.3 «742,064 916,715 San Jose. .-_-. 1,677,154 ‘487.753 —32.6 2,578,121 2,932,649 
Newark... __- 23,551,565, 29,626,948] —20.2| 36,358,391] 33,535,491 Santa Barbara_ "282°115| 2,026,801] —36.7| 2,534,789] 2,223,435 
Northern N. J.| 33,151,419} 40,117,796] —17.4| 43,387,847| 43,988,844 Santa Monica-. 1,042,078 1,978,364) —47.3 2,072,246 2,259,352 
Stockton... ._- 1,292,201 1'596,300| —19.1] 2,543,100] 2,344,800 
Total (12 cities) |3,351,099,037|5,948,514,967| —43.7|7,817,851,146|7,995, 120,044 
Total (14 cities)| 176,054,353] 250,862,755] —29.8] 342,045,525] 356,544,216 
Third Federal |Reserve Dist|rict—Philad elphia|— Grand total (118 
Pa.—Altoona --- 605,616 17,297| —25.9 1,468,559 1,575,610 cities)... -.... 5,185,182,870}8,660,870,408| —40.1|11355000,226/11887213,730 
Bethlehem. _ - 2,045,437}  4,383,331| —53.3] 4,961,115] 4,619,535 
Chester Se idknat 408,114 1,060,979] —61.5 1,255,907 1,096,657 Outside New York|1,941,510,187|2,861,885,256| —32.1/3,703,177,631|4,063,847,585 
vii 1,534,455] 3,703,473| —58.6|  2,342,277| 2,265,419 
Palladelpila - 4,008,600 369,000,0 —17.6| 496,000, 581,000, 
Sre<oe 2,516, 1: ,520,065| —28.5| 4,190,072] 4,252,757 . 
Scranton... -- 2,278,545} 4,642,085| —50.9| 5,077,808] 6,021,304 Week Ended Apri 7. 
Whikes-Berre... 1,828,576) 3,227,701] —43.3| 3,381,367/ 3,706,914 Clearings at— neg 
os 618, 2,217,588] —27.0| 2,254,021 2,575,123 , 
Trenton...... 3,962,000] 3.434000] +15.4| 3,970,000)  4,294°537 1932. 1931. Dec. 1930. 1929. 
Total (10 cities y can Canada— $ $ Ne $ 
) 320,797,743 396,006,519 19.0 524,901,126 611,407,856 Montreal coppers 90,578,534 97 388.086 2.6 tie aaeiee 300 08.866 
Fourth Federlal Reserve D)|istrict—Clev\eland Toronto......--| 117,402,043 2,120,5: +43. 2,241, 
Ohio—Akron._-- a4 _ Winnipeg .__-.-- 37,440,594] 30,025,648] +24.7| 44,836,006] 48,794,036 
No —AkT0a...- 473,000 8,404,000 86.1 4,956,000 5,246,000 bam = lagi 15:199:637 i: 921,907 +174 13 629, 115 20,433.469 
Cincinnati -.-.| 42,139,809] 51,827,529] —18.7| _65,807,772| 76,325,114 Ottawa--------- 5,647, 5,418, . 536, tery 
Cleveland. --_- 69,503,805] 100'030;527 05 198127745 15n'aa0 Ons Quebec. _---_-- 4.839.946| 4,920,117) —1.6| 6,314,406] 7,365,747 
Columbus. --_- 8,311,800]  12'844'600| —35.3| 16.038'600| 20426500 Halifax. ---....- 3.760,290| 2.754.315] +36.5| 3,700,394] 4,033,716 
Mansfield _--.-- c1,009,794 1,446,973) —30.2 1 676.215 1.879.571 Hamilton. ..-.--. 4,684,025 4,742,914 —1.2 998 ,479 ,427 ,607 
Youngstown .. b 7... _ » ot Calgary.....--- 5.018.818 7-087 208 ins | ee yy sts 
Pittsburgh... _ 5 2.643 ee ‘ Samia 2,006,706 968, —li, 396. ‘454, 
ttsburg 85,983,596] 142,642,807| —39.7| 178,784,060] 183,147,891 {t- Jolin-------- 1-873. 358 18277300 3:3 2,767,252 2°786.728 
Total (6 ci )_ ‘ a16 Pi 390.39% 39 655.05 eee 3,069,307 2,459,8 . 3,169, ,o9l, 
otal (6 cities).| 207,421,804) 312,196,436! —33.6| 395,390,392] 439,655,029 [ondon.-------- 53182031 4 104,418 $271 6,430,108 6,042'814 
Fifth Federal |Reserve Dist|rict —Ri = Seep 3,788,885| 2,868,317) +32. ,512,505 5,700, 
W.Va.—Hunt’g’n_ “as 413.503 pees ono 308 yaar 1,208,518 1,150,953 NR 6. doa 387 ,865 378,681 +2.4 98,505 665,810 
Va.—Norfolk --- 2,854,512 3,286,162] —13.i 4,282,522 4.702.854 Lethbridge -_-.-.-- 418,017 353,879) +18.1 575,322 646,746 
Richmond -.--| 25,511,185] 32,515,722| —21.5| 44,722,000} 42,324,000 Saskatoon---. -- 1,602,461) 1,548,913) +3.5| 2,217,260) 2,626,398 
8.C.—Charleston 989,629 2,020,547| —51.1 1,839,527 2,130,839 Moose Jaw._-.-.-- 586,236 708,945) —17.3 1,148,499 1,418,713 
Md.— Baltimore 59,348,941] 78,345.698| —24.2| 98:975.837| 101,186,779 eas Saas wee pry $62°199 +30 040,557 eri 
D.C.-Washingt’ 21.410, 26,71: —i9. 5 ; 9: oO am___- ‘! k —2. : ; 
ashingt’n 0,079] 26,712,389] —19.8| 29,559,950] 30,780,733 New Westinlaster g17 483 635,507 83 785,284 1,088,381 
Total ities)_| 110.5% 49 ! ser 25 9 < . Medicine Hat- -- 211,71 18,123) —2. 2, P 
otal (6 cities) 0,527,849] 143,559,916] —23.0| 180,588,354] 182,276,158 P ~ en ga 700300 654.101 411 , 906885 1,001,619 
Sixth Federal |Reserve Dist = tla— herbrooke-...--. 690, 645,89 +6. ,559, 112, 
tint Podornt [eves <p Die ret — Ation *~53.7| 3,000,000 3,241,142 Kitehener.--- ~~~ 1,022,028 966,022} +5.8 1,103,630 1,311,026 
Nashville. - - -- 9,499,733] 13.742,312| —30.9| 22'939.863| 24'915.247 Windsor. -.-.... 2,765,085) 2,825,567| —2.0) 4,346,469) 7,064,479 
Ga.—Atlanta...-] 28,200,000] 35,173,616] —19.7| 43,187,842] 58,105,694 Prince Albert. -- 346,080 345,629) +0.7 43, 81,948 
Augusta... - -- 1,023,050] 1,396,667] —26.8| 1,833,479] 1,908,334 Moncton-.-.--- 822,705 961,900) —14.5 815,443 950,225 
Macon.-..--- 514,790 715,259] —28.0} 1,525,621] 1,852,063 Kingston------- 742,149 633,746) +171 946,226 62 
Fla.—Jacksonv'le} 10,669,911] 14,837,482} —28.1| 16,757,854] 18,330,569 Chatham----_-- 488,405 513,800) —6.5 600,388 961,837 
Ala.—Birming’m-| 8,896,035] 15,122'274] —41.2} 22,236,914] 22,109,379 Sarnia-----.---. 431,181 520,700| —17.2 672,319 819, 
Mobile._..--- 88,157 1.460,008| —39.2 1.762.913 "426, Sudbury - .------ 502,991 §85,843| —14. 1 1,205,807] ---------- 
Miss.—Jackson -- $28,000 319. —37: '974.342|  2°089°75: 
Sen 125'392| | ’t4e'732| taal °'198°362| 'Baaigeg «Total (32cities)| 314,473,152] 275,702,975] +14.1| 359,783,483] 454,350,120 
La.—New Orle’ns| 26,698,543) 41,969,544 —36.4| 45,793,653] 47,453,936 
No 1 kly clearings. b Clearing h t cunftioni 
Total (11 cities)| $9,816,986] 172,882,894] —29.8} 161,211,343] 181,817,295 eg ri oy ey weopened. to Yeorunty. 6 Figures. ane das = 
merger of two largest banks. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 30 1932: Ss 


The Bank of England gold reserve against notes amounted to £120,- 
806,998 on the 23rd inst. as compared with £120,804,985 on the previous 
Wednesday. 

The 8.8. “Letitia,” which sailed from Bombay on the 24th inst., carries 
gold to the value of about £1,004,000 and the 8.8. “‘Mooltan,”’ which left 
on the 26th inst., about £500,000. 

Gold offered in the open market has been taken for the Continent, 
but operations have been restricted owing to the Easter holidays. Prices 
have shown rather wide fluctuations following movements in the foreign 





Quotations during the week 
t 3 
. wiuhee, Per Fine Equivalent Value 


Ounce. g, £ Sterling. 
ee aa ca own wnansmuee ue 112s. 2d. 15s. 1.8d. 
De isintbkbinatabebactannbacdes wae 108s. 11d. 15s. 7. oa: 
a LC as sh cece Inge sch sw'aninh en Wl 110s. Ad. 15s. 4.7 
Average of above 3 days..-.-.-.----------- 110s. 6d. 15s. 4. ba. 

The following were the United Kingdom imports and exports of gold 
egistered from mid-day on the 21st inst. to mid-day on the 26th inst.: 
mports. Exports. 
British India-_-- tt Pas dae ,408,275 0 SRR AE a TED eae ar £944,466 
ritish South Africa-.--- 947,739 Netherlands.......------ 18,893 
British West eR rink nl st 49,875 Switzerland_.....--.----- 5, 
Straits Settlements and her countries....-..--- 5,744 
dencies_....... 57,400 
New OS BESO ee 66,420 
Other countries.....---. 18.769 
£2,548,478 £974,103 
SILVER. 


Owing to the Easter holiday the week under review contained only three 
working days, during which prices showed an easier tendency influenced 
by movements in the exchanges. After two successive falls of 4d., prices 
were fixed yesterday at 17 11-16d. for both deliveries, but there was a 
recovery to-day to 17 4d. for cash and 17 15-16d. for two months’ delivery. 

The market has been rather quiet, with China inclined to sell and bears 
covering at the low level, whilst America has continued to give support. 
The tendency remains uncertain and at present seems likely to be domi- 
nated by the exchange situation. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 21st inst. to mid-day on the 26th inst.: 


Are: fe 
British West Africa_.....-.. £30,413 Czecho-Slovakia_....----- £52,360 
at aoa Laan laibaliensi alec .293 United States__.....-..... 35,700 
Rais in Alea oe aa 5,792 Dic cnidueaendame: <a 
Other countries_........-. 1,539 Other countries_......--.-. 1,608 
£46,037 £94,348 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. endaré (Delivery) (Cents per Ounce .999 Fine). 
Cas rr. Si i oo ws ang wabeinilee 2934 
March 24 ..-..17 te i6a. Oe Se LEE DE pckccmcnccacdewene 29% 
March 29.---1 BS ee ee gS een 29% 
March 30-.---17 Kd. oe BO Be | Bas re 29% 
Aver. of above EY Te cde asc use umempauniids 29% 
5 ge....<2 17.833d. Sea: (OE Bin Shen ccm secowecun 30 4 





The highest rate of exchange on New York recorded during the period 
from the 24th inst. to the 30th inst. was $3.82%{ and the lowest $3.64. 


INDIAN CURRENCY RETURNS. 

(In Lacs of Sumens)— Mar.22. Mar.15. Mar.7. 
Notes in circulation.................------ 17,959 18,048 18,071 
Silver aaa and bullion in India_........._-- 11,070 11,061 11,136 
Gold coin and bullion in India_......-..--- 51 511 501 
Securities (Indian Government)-_......----- 5,978 6,076 6,084 


Bills of Gabonese PRE LI Roo TOE Ee ata 400 400 350 


The stocks in Shanghai on the 29th inst. consisted of about 57,800,000 
ounces in sycee, 174,000,000 dollars and 4,480 silver bars as compared 
with about 57,800,000 ounces in sycee, 172,000,000 dollars and 5,460 
silver bars on the 19th inst. 








Commuercialand Miscellaneous Hews 
BREADSTUFFS 


(Concluded from page 2945.) 

On the 13th inst. prices declined 4 to %c. net. At terminal 
markets the receipts were small. This caused some buy- 
ing; also a charter was made for 600,000 bushels for ship- 
ment to Eastern lake ports. Navigation was expected to 
open on the Great Lakes on April 16. The country sold 
54,000 bushels to arrive. On the 14th inst. prices advanced 
%ec., with wheat up and shorts covering. But a reaction 
came later which left prices only 4 to %ec. net higher. The 
offerings to arrive were large, and 175,000 bushels were 
bought in Chicago. Cash people bought May and sold later 
months in switching hedges ahead. To-day prices declined 
5 1 to %c., following wheat, and with the cash demand poor. 
Final prices show a rise for the week of 1% to 1c. 











DAILY CLOSING PRICES OF CORN IN NEW YORK. 

7 Sat. Mon. Tues. Wed. . Fri. 
cm 47% 49 14 503% Sd ah "9% 
DAILY CLOSING PRICES OF CORN FUTURES IN ge 

Sat. Mon. Tues. Wed. Thurs. 

May ite en achan sa tele tsar deeds eee odd pine ws ects 33% 344% 34% 34% 34% Bai 
rad eh ero hs sn sev tial eas ae de sae en ont 3744 37% 384 37% 38 37% 

Sirsdh Ieliitbx thence We eee Mad ale indeinask-ak ob Ri asses ee 3 4014 40% 40% 40% 40 

May” 3s High and When Made— Season's tom ond When Made— 
iy Be Nov: 8 igat| sate ~~ oe te 

s u 

her Bu Jan. 18 1932 | September 16° ihe: 8 1933 


OATS have had a fractional advance in a cool response 
to the rise in other grain, for the trading has been sluggish. 
On the 9th inst. prices advanced \% to 14c., in response 


to the rise in corn. On the 11th inst. prices advanced 36c. 
on light trading, but with prices braced by the firmness 
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of other grain. On the 12th inst. prices closed unchanged 
to %c. lower, with speculative interest slight. The Canadian 
supply on March 31 was 133,908,166 bushels against 210,- 
220,102 in 1931. The sales in Chicago on the 12th inst. were 
876,000 bushels, and the open interest 16,518,000 bushels. 

On the 13th inst. prices declined 4% to %c., pulled down 
by corn despite reports that considerable damage to the 
Texas crop is expected unless it gets rain soon. On the 14th 
inst. prices advanced % to %4c., with the rest of the grain 
list up. To-day prices closed % to Yc. lower. Rains in 
Texas had some effect, but the cash basis was steady. Final 
prices show a rise for the week of % to %c. 


DAILY CLOSING newts yy a we tar goes 
hurs. Fri. 
No. 2 White-_----- 34%-3514 35-3536 55-35% 34f ae 35-3554 35-35% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Tee. Tee. . 


ERS ania oom avant OLS 23% 244 24 By 2 is 

ee ee es 24 945% 2 Bi 24 

Sabicea pial einige! Somes Xe 34se S8se SE 24% 2434 

DAILY CLOSING PRICES OF oars FUTURES IN wanieinn. 
1% Bt 32% at TOG 33% 

a Ce aes aad Sine 3 

July Bigs Wing ase tee pi, na When sate 

Season's h a *s Low a 
May 0” Nov. 10 1931|May 223% Apr. 8 1932 
Nov. 10 1931! July 2 





July 2% Oct. 5 1931 
Septem ber a1 Feb. 19 1932|September 23% Mar. 26 1932 


RYE has advanced less than half the rise in wheat, for 
there has been no export demand, and a very hesitant 
speculation. On the 9th inst. prices advanced 1% to 1%c., 
following wheat upward. A fair quantity of Canadian rye 
was said to have been sold for export. On the 11th inst. 
prices closed 1% to 2%4c. higher, with wheat rampantly 
bullish and reports that a German Commission was enroute 
to the United States to buy rye. Speculative trading was 
on a fair scale. On the 12th inst. prices ended 4c. lower 
to %ec. higher. ‘The official Canadian report stated the 
supply March 31 at 12,109,633 bushels against 20,763,266 
at the same time last year. Sales in Chicago were 1,308,000 
bushels, open interest, 9,504,000 bushels. On the 13th inst. 
prices ended *% to %c. lower under the depressing example 
of wheat. On the 14th inst. prices advanced % to %c. on a 
fair amount of trading. No export business was reported. 
Official returns for March 31 holdings in the United States 
and Canada show that the supply was about 20,000,000 
bushels less than a year ago. To-day prices closed %4 to 
3c. lower in a sluggish market. Final prices show a rise 
of 2% to 3%c. for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
SO ou sbciiecraseedebedaanowanen #4 47144 47 46% 46% 46% 
July - ------------ wen eccrecceene 48% 4914 48% 48% 4854 
a a ica ie walactibresliaiie teipereteicbe sinh 4454 ste 504% 49% 50 4934 
Season's ai and When Made— Season shea “4 When Made— 
ays Reg teary Bee 18 18 
y ov. uly . 8 
September 54 Feb. 26 1932 |September ais Jan. 16 1932 
Closing quotations were as follows: 
GRAIN 
bed a9. New York— ts, New York— 
No. 2 red, c.i.f., Dom. .._- 75% No. 2 white_..._.._____ 359355 
Manitoba No. 1,f.0.b. N. Y- 78%| No.3 white._._-__-___- 34 
Rye No. 2, f.0.b. bond__.._. 
Corn, New York— Cc NS aes 


hica 
No. 2 yellow, all rafl_...... 49% Barley— 


Neo. 3 yellow, all rail__..... 48% No.2.L.&R.,N.Y.,dom. 54% 
Ohicago, cash._.__.._____ 42@60 
FLOUR, 
Sortes pat. bi high pretein $4. 90@$5.25; Rye flour patents... _. $4.35@$34.6 
tents; ------- 4-50 4:75| Seminola. Dl. Now. 123 6:50 6:36 
Boft winter stralgbia.- 3.60 8'$5| Gorn pares... fee 
—= ° ome r ag . 
iol citer Gaeta... 1540 435| Gam.........-- 3.20@ _.-- 
Hard waster € ears. .... 3-35 oi Fancy pearl, Nos. 2, a se - 
i. ——- Ooo a! Sg Ss APE 6.. 
|. a - ~aealcrapecinan 5.65@ 6.35 ° 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 




















of the last three years: 
i 
Recetpts at— | Flour. Wheat. Corn. | Oats. | Barley. Rye. 
bbls.196 lbs bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush 480s. bush. 561ds. 
Chicago. ---- | 159,000; 82, 886,000! 298,000 ,000 
Minneapolis - -| es 450, 147,000) 126,000 187000 51,000 
7 dg ad gas ieee oie 51, 3, EE ealperati 16,000 
Milwaukee -_- 15,000 86,000! 72,000, 185,000 2,000 
Web coe 30° 5000 53 3,000, 82,000! 3,000 7,000 
Te oF ok 5,000) 18,000, 24,000 4.000 
Indianapolis.-|  __---- 253,000| 270,000) ae > waakoe 
St. Louls...-| 147,000 398° 136,000) 66,000 41,000 —_._-- 
Peoria ___-_- 44.000 78,000} 215,000 31,000, 50,000 -.-_-- 
Kansas City -_ 9,000, 886, 166,000) Os ee ie 
Omaha- -.-.-_- Bo: Nea 63,000, 66,000) igo 
rtp aga Rtas: 81,000, 103,000 Bs ce ee 
Wie tS coca 94, 2,000 Ra eeeecbina ieee scotia 
Sinan Cite...) coon 13,000) 86,000, 61,000 oy paieeeil 
| 

Total wk.1932, 374,000, 2,330,000, 2,207,000 1,097,000 537,000 —_ 88,000 
Same wk.1931| 458,000 5,769,000 3,072,000 1,935,000 530,000 128,000 
Same wk. 1930, 395,000, 2,598,000, 5,804,000 2,317,000 645,000 86,000 
sien hee, So | | | | 

seca 15,091,000 249,678,000 96,300,000 53,426,000 26,678,000 5,310,000 

Te 4... 15,495,000 343,851,000 154,519,000 88,343,000 40,921,000 18,378,000 

Spaying 15.793.000 306.202.000 199.648.000 197.321.000 56.922.000 21.091.000 
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Total receipts of flour and grain at the seaboard ports for 










































the week ending Saturday, April 9, follow: s Wheat. Corn. 
: Week Since Stnce Week Since Since 
Recetts at— | Flour. Wheat. Corn. Oats. | partey Rye. Aprii 8| July 1 July 1 April 8| July 1 July 1 
1932. 1931. 1930. 1932. 1931. 1930. 
Bushels. | Bushels. | Bushels. Bushels. | Bushels 





247,765, —— 113, - 
107,708,000 97, 454,000 
104, ae ,000 erry 7,421,000)306,209,000|185,361,000 











Total___-- 14,749,000.608, 161,000 586,376,000 9,038,000'350,883,0001252,768,000 











Foreign Trade of New York—Monthly Statement. 





























Tota 193 08 4,600, | 1,142000 1,809:000, 460,000 361,000 
teatro | 00: Bbeesiccse a | Merchandise Movement at New York. nee See 
Week 1932.| 362,000, 1,967,000 57,000) men 456,000) 7,000 | 
Since Jan.1'31) 5,957,000. 24:956,000 1,163,000' 1,320,000 1,633,000' 157,000 Month. | Imports. Exports. New York. 
* Receipts do not include grain passing through New Orleans for foreign ports |} 103%. | 1980. 1931. 1930. 1931. | 1930. 
on through bills of lading. a ~ i 
PS ee 84,823,090, 99,990,234 67.058,129! 98, 17,237, 15,617,549 
The exports from the several seaboard ports for the week August __ -| 81,423,455, 99:085.287| 59:208.716, 97 702'024| 20:162,713| 16:70:84 





ending Saturday, April 9 1932, are shown in the annexed September 94,872,046 110,496, 855' 67,749,087) 92,321,673) 2 21,683,259) 20,672,440 





statement: ber... ., 92,059,201 124,376, 1643) 65,352,268) 95,822, 18,506,473 yt | 
November.) 86,585,105 102, ‘937 A471 51,967, "285) 93,543,704) 15,161,993) 19,861, 
December. 87,837,295 99,742,695 55,939 911) 95, oy 509) 15, 002.204 ~ mn ‘668 
Exports from— Wheat, Corn. Flour. Oats. Rye. Barley. 1933. 1931 19 





931 

January . -| 85. 450,212 87,278,807] 44,388,825, 94,604.32 13.177, 166! 15,764,232 
Total___'593,050,404'723,907,992 411,664,221'667,959,622|121 ,831,443/127,024,871 
Movement of gold and silver for the 7 months: 


| } 
} 























Gold Movement at New York. } Stloeer—New York. 
Month. Imports. | Exports. Imports. | Exports. 
1931. | 1930. | 1931. | 1930. 1931. 1931. 























Total week 1932__| 3,072,000} 78,000} 92,907) 107,000] 403,000} _____- 
om ton a. Rin mi 8.7001 464,300 uly------ 10,996.608) 12.156.577| 1.000.328| 30.001.977| 535.184 1.331.500 


Boptember| 35:034°0 5:263°713 28, 690.327 33974842," O30;872 282; "981 
The destination of these exports for the week and since Ft or ase ss 17/825. 713 28, ray 1.056 — ae 000. ool ana) 1,282. "579 
































July 1 1931 is as below: November. 6,840,308) 21,480,117, 4,935,286 a 841.678: t 
December. 13, 248, 219 ui, 317. 784) 32, 622, ne. pecogs 2,013,826, 1,741,027 
i932 1931. i932. i931. 
Flour. Wheat. Corn. January - 19) 67. 93 Py tod ee Pe See etre 919,079 572,257 
Exports for Week 
and Since Week | Week Week Stnce Week Since Total___|136,619,146 83,040,745'573,594, 062! 69,322,291! 7,321, svat 8,031,678 
Julyito— \Apr.9| July 1 Apr.9 July 1 Apr.9 | July 1 
1932. | 1931. 1932. 1931. 1932. 1931. 





National Banks.—The following information regarding 
United Kingdom.|'32483| $311 268! 1 111000] 31. 401-000) 4o'000|  4eté50 National banks is from the office of the Comptroller of the 












































Continent... -.- 41,055] 1,496,799] 1,950,000] 77,858,000} 7,000; 159,000 Currency, Treasury Department: 
So. & Cent. Am__| 1,000) °204,453 1,000} 10,865,000} __-___ 10,000 
West Indies_--_-_- 11,000 369,914 8,000 155,000 1,000 45,000 CHANGE OF TITLF 
Brit. No.Am.Col.| ___- oy" Recent, a Semen eds MEI Capital. 
Other countries_.| 7,270 198,247 SG BL - timeat, < |) aeksue Apr. ie +4 Maree 5 at Pa., to “The National 
ank o arleroi an rust 
Total 1932_____ 92,907] 4,591,643] 3,072,000|122,313,000} 78,000) 396,000 
Total 1931 ___--.- 143,174! 9,301,001 2,178,000|148,204,0001 __-___- 267,000 VOLUNTARY LIQUIDATIONS, 
— : +s . Apr. 5—The First National Bank of Statesboro, Georgia. _-_-.---- $100,000 
The visible supply of grain, comprising the stocks in Effective Dec. 191931. Liquidating Agent: 8. W. Lewis, 
granary at principal points of accumulation at lake and Statesboro, Ga. Absorbed by Bank of Statesboro, Ga. 
seaboard ports Saturday, April 9, were as follows: Apr. 7—First National Bank & Trust Co.of Mamaroneck, N. Y-- 150,000 
Effective March 18 1932. Liquidating Committees: Reu- 
GRAIN STOCKS. a ~ gate 5 preys Lf ag oe ane sommes ba 
arsnali, care 0 e€ liquidating Dark. suce y 
United Stat ——— = poe ae Sate, First National Bank in Mamaroneck, No. 13592. 
Wee ; : Apr. 7—The Peoples National Bank of Victoria, Texas--.------ 50,000 
je So permed 3,000 oo — 6,000 Effective April 1 1932. Liquidating Agent: Victoria 
Rarnaie se = Seer oii rae age nie , ’ hotse Bank & ist Co., Victoria, Texas. Absorbed by 
Philadelphia - -----.-._-- 3,774,000 49,000 50,000 12,000 3,000 Victoria Bank & Trust Co., Victoria, Texas. 
Baltimore. ---.----...-. 6,580,000 72,000 33,000 30,000 1,000 Apr. 8—The First National Bank of Woodburn, Oregon__-_---- 25,000 
Newport Newx.--....-- WES dwbens umes neat eae Effective Mareh 251932. Liquidating Agent: C. J. Espy, 
New Orleans_.._..____- 2,104,000 53,000 35,000 See ie Woodburn, Ore. Absorbed by The Bank of Wood- 
RR em 52) cis) Nps eee) Pn 65,000 bura, Ore. 
Fort Worth............ 5,571,000 300,000 216,000 2,000 9,000 Apr. 8 ie Sen Angulo Was homed Rare. Lory gree. Se -5- 300,000 
‘ ‘ Wirective Mare J OV. iG adating 3 : ° ° 
aggre 5. ag oma paar pin: mex 11,368,000 3,415,000 900,000 269,000 264,000 Hall, San Angelo, Texas. Succeeded by: San Angelo 
Toled oat..--------- Bh poe shi oan pope sane ren National Bank of San Angelo, No. 13587. 
0 _ ee Ee eae . ° ’ ’ ’ ’ 
PEE SE ee Ge 262,000 10,000 22,000 31,000 42,000 BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
CRNA eso 3 20,770,000 12,740,000 3,808,000 1,634,000 186,000 Apr. 8—The Harriman National Bank & Trust Co. of the City 
ES. casiatioen 1,830,000 256,000 -..--- ae : of he Lid RL. ohh Wess Sr 00: Daren of 
N 6 a € wOcatio oO ranc es » 1 
ae Se a scien bt: aporipoed romped 2 pope ' —— pepe Manhattan; No. 50 Broadway, Borough of Manhattan. 
Minneapolis ....-....-- 27,460,000 65,000 3,266,000 3,722,000 1,406,000 ~~ 
ee ooo e enn ----- pyensgned , i 57,000 -.---- 19,000 Auction Sales.—Among other securities, the following, 
annie. 37267000 Bacon e000 CBa'ooe7oo0g Mt actually dealt in at the Stock Exchange, were sold at auction 
Wichita_...-..---....-. 1,697,000 1 : in New York, Boston, Philadelphia and Buffalo on Wed- 
Hutchinson__.___--__-__. 5,316,000 RI 2 Soe enon pk ewe gt ee nesday of this week: 
St. Joseph, Mo-..-___-- ‘709, Y CO ie cn ia lin 8 0-259: : 1 T : 
See Taine ensere ae ae. Se este meee By Adrian H. Muller & Son, New York: 
OES SS aS 1,436,000 1,495,000 PETS pe aera Shares. Stocks. $ per Sh.: Shares. Stocks. $ per Sh. 
IG iin citar nee taane 17,413,000 397,000 403,000 21,000 16,000 72 paleetes s Realty & Amusement 110 Bachmann, ramet & om mee. 
Ce a a a te 3 Tt.. C6. UE, Dacads cwccnad 1 ; 
Total April 9 1932_._.192,119,000 21,835,000 14,106,000 9,268,000 2,657,000 50 Paiiaados . meehe & Amusement 20 Bachmann, Emmerich & Co., 
Total April 2 1932___196,533,000 21,640,000 14,805,000 9,310,000 2,851,000 re Se ees 3 Inc., cum. pref. B; 20 common_$10 lot 
Total April 11 1931__.199,227,000 19,645,000 15,836,000 11,879,000 6,928,000 1 ‘Rellance “Fe Co. (Ill.), com. a6, Bachmann, wr venione & Co., ‘i 
Note.—Bonded grain not included above: Oats—New York, 1,000 bushels; r $10----------..---------- 2 RC., CUB. PEE: B~- cenecen<- on $8 lot 
total, 1,000 bushels, against 8,000 bushels in 1931. Barley—New York, 61,000 375 Superior ae Dew & te i. ee be ge & Co., 
bushels; Buffalo, 497,000; total, 558,000 bushels, against 660,000 bushels in 1931. Remiiressrswsguosrgastsase 2 pe ol ay naparzen © 
Wheat—New York, '1,525,000' bushels; New York afloat, 193,000; Baltimore, 247 Gem ory we hE. es Ss OO 16 bene” ae - a ne 1 lot 
74,000; Buffalo, 3,637,000; Buffalo afloat, 4,958,000; total, 10,387,000 bushels, 400 Bryant Park Bank. par $20---. Semen, Se Oe 
against 9,261,000 busehls in 1931 4,000 Livingston Mines Corp. St., GUNs CIE Bian nntededs at $7 lot 
. ° Wheat a P le el). BAG Bl se ccesnalidceesas $15 lot} 10 Bachmann, Emmerich & Co., 
Oeil ae be o-- ae Barley. 400 Bachmann, Emmericah & Co., 1s. Sl, Wee. Be. coc $13 lot 
oi ames an 3.063, i. ush. 1.298 by 118 ons , oo nas The. OU. ais de edhabtnndwhas $100 lot}6 Bachmann, Emmerich & Co., 
F * William & Pt. Arthur 66, 470000 _..... 2°681 000 635 000 "127" 100 Bachmann, Emmerich & Co., [6., Gs: BPOE, Bn o vcncceunes $11 lot 
t m re 6, A ee sth 7,635 3,127,000 Inc., eum. pret. A----------- 925 lot 500 Detrott Ott Corp. par $1; 50 
——_  weeceo— RSs eeeee Bains 30 Bachmann, Emmerich & Co., Mallery Fuelgas Corp., bo par; 
Other Canadian ------... 5,463,000 ------ 730,000 108,000 436,000 Ine. cum. pref. A; 40 cum. oor om a; $1,000 Mallory Fuster Sere. 8% 
ao ad enie S OP: GOR, ccncinmaceweoun ot 10-yr. income note, r ered. _$5lot 
Teed apes 9108s. ShOeL S80 ------ 4150-000 $.57.000 4.568.000 75 Sichmann, Raigsrsah & Go.” "| s0' Ave Marble, ‘Stooe thom 
fale + —— |. Aoenee ° ° * ° , , <5 GR. DIE: Became ciccen 0 40 t or par lIs.; 1 rt 
Total April 11 1931__- 65,991,000 = -----. 5,499,000 10,791,000 20,471,000 130 Bachmann, Emmericah & Co Marbles, Stone & Mosaic Co., 
Summary— sane . pret. A.----.------$4l lot 146. pret, cae — my Sensible 
? 0 Bachmann, Emmerich & Co., eat Distil on, Ltd., ord., par 
Gouda 222222222227 88,607,000 - 20? “4:789[000 $1878.00 4868,000 ‘Ne. UM. Dref. A--.....---. $25 lot] 2s.; 5 Ugo D. Spinola, Inc.-" $26 lot 
Total April 9 1932. . .257.786,000 21,835,000 18,865,000 18,141,000 7 220,000 By R. L. Day & Co., Boston: 
Total April 2 1932-. 261,322, 640, 19,702, 8,154, 7 Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
Total April 11 1931_- -265,218,000 19,635,000 21,335,000 22,670,000 27,399,000 45 Naukmeag Steam Cotten Oo... $8 66 Elec. Bond & Sh. Co., com. old 
’ ° 1 Boston Athenaeum, par $300-_-___400 0 RRS Ee IS ee AR Ss 4d 
The world 8 shipments of wheat and corn, as furnished by 166 Amer. Gas & Electric Co.,com_ 22}4 13 Amer. Power & LightCo.,com.. 8 
Broomhall to the New York Produce Exchange, for the week 170 Commonwealth & Southern 100 Checker Taxi Co.. pref_._____- 1 
ending Friday, April 8, and since July 1 1931 and 1930, , ,COrD.. com. -—- -- oo er oali 356 | 4 Collateral Loan Co-.-.--..----- 95 


1575 Option warrs. Commonwealth 10,000 Nat. ProtectiveCos........ 1% 


are shown in the following: & Southern Corp.........--._- 25e 
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By = Hobbs & Arnold, Boston: 











Shares. $ ver Sh., Shares. Stocks. $ per Sh. 
100 Haywood-Wakefield Co., com, 538 Standard Rivet_........--..-- 75¢ 
par $100....- éatbercasbes oma @ 
By anes & Lofland, Philadelphia: 
Shares. g sa Sh.| Shares. Stocks. $ ver Sh. 
Proprietary ue of Shoemaker & 10 Penn. Co. for Ins. on Lives & 
Busch, a, in certain patent Granting Annuities, par $10..-.-- 35% 
medicines, &c_.....-.------- $130 lot | 30 Integrity Trust, par $10......-- 14 
31 Corn Exch. oan. Bk. & Tr. Co., 2 Second & Third Sts. Pass. Ry. 
SE cccécannacacciniabomse 48 Chis CT Sind ne ann nwiciion 75 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Bonds. Per Cent. 
10 Internat. Rustiess Iron, par $1.. 20c | $2,000 Riverdale Cemetery Assn. of 
Niagara Falls, N. Y., com. ctfs. 
of indebtedness, series H_...... $17.00 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

















April 16 1932 








Name of Company. 


Days Inciusice. 





Miscellaneo 
Amer. Crayon Co., 6% 1 pret. (quar.).-- 
moe Po a 


PUNO CORN. oc ceicsocccescces 


Belding-Corticelli, pref. (quar.) - -.----- 


Trustee Shares 

Coes GRAM) onda cda ncn wcvtes 
Beni G. G.), geet. (Gua .)... ne ecene 
Budd Realty Corp., com. (quar.)-.---.-- 
Bullock Fund, Ltd. (initial) gts neaiiannitinin ain 
Canad’n Converters Co., Ltd. com. (qu.) 
Capital Management Corp., see (qu.)- 
City Baking Co., pref. (quar.)....--.-- 
Coast Foundation, Inc., pod A.—Actio 
Coca Cola Bottling Corp. cl. , pf. (qu.)- 
Columbian Vise & Mfg., a (quar.).-- 
Concor 








Birmingham Mtge. Co., 7% pi. (qu.)-- 
Bonded class * 









*37 el Apr. 





Apr. 15|*Holders of rec. Apr. 15 
Apr. 15|*Holders of rec. Apr. 13 
June . *Holders of rec. Apr. 30 





*Holders of rec. Apr. 
*Holders of rec. July 
*Holders of rec. Oct. 


wee ew ee eee eee ee ee eeeee 


1|*Holders of rec. Apr. 29 
1|*Holders of rec. Apr. 24 
2| Holders of rec. Apr. 15 
16} Holders of rec. Apr. 30 
2|*Holders of rec. Apr. 21 
1)*Holders of rec. Apr. 25 


poned u|ntil July. 
*37 44c| May 


2|*Holders of rec. Apr. 15 
1 |*Holders of rec. Mar. 19 








— ° d Electric Co., com. (quar.) ----- *70c.|Apr. 15|*Holders of rec. Apr. 7 
The dividends announced this week are: Preferred (quarterly)....-....------ *$134 |Apr. 15|*Holders of rec. Apr. 7 
Conley Tank Car, 8% pref. (quar.)..--| *2 Mar. 31/*Holders of rec. Mar. 21 
Consol. Cigar, prior pref. (quar.)------ *$1%%|May 2/*Holders of rec. Apr. 18 
Per When Books Closed. Preferred (ouanverty) dite chit ain bpainmabie e *$1%\June 1|*Holders of rec. May 16 
Name of Company. Cent. |Payable. Days Inclusive, Consol. Ice of Pitts.,6% pref. (quar.).| *144 |Apr. 20|*Holders of rec. Apr. 9 
Consol. Oil Corp., pref. (initial-quar.) ---|*$2 May 14/*Holders of rec. Apr. 30 
Railroads (Steam). Continental Can common (quar.)------ 62%4c|May 14] Holders of rec. Apr. 30 
Elmira & Williamsport RR. com. whan *$1.15|May 2|*Holders of rec. Apr. 20 Credit Util. Banking (N. Y.) el. B (qu.)_| *25¢./Apr. 10|*Holders of rec. Mar. 26 
United N. J. RR. & Canal (quar.)-_---- *$2% |July 10|*Holders of rec. June 20 Detroit Gray Iron Foundry, common.—|Dividejnd passied. 
LL nay By. AS aris *$144 |May 2/*Holders of rec. Apr. 16 Disher Steel Constr., cl. A pref. (quar.)..|*3734c|May 2|*Holders of rec. Apr. 15 
R. Co., common Sa3 cococe *$1% |Apr. 15|*Holders of rec. Apr. 1 District Bond common A ees *37 %c\|Apr. 1)/*Holders of rec. Mar. 30 
? Diversified Utility Inv., cl. A and 7% pre|f.—D1)|vidends |omitted. 
Public Utilities. Donahoe’s, Inc.,6% 1st pref.—Div. Bane 
Associated Tele. Co., $144 pref. (quar.)| 37}4c;)May 1] Holders of rec. Apr. 15 Dravo Corp., 6% peat. (que?.).< ss<ccex *75¢c.|Apr. 1|/*Holders _ rec. Mar. 24 
Atlantic City Elec., $6 pref. (quar.).--| *$1}44|May 2|*Holders of rec. Apr. 9 Eastern Theatres, Ltd., com. (quar.).--| *50c.|June 1|*Holders of rec. Apr. 30 
Brazilian Traction, Light & Power com. -| *f/2 June 1/*Holders of rec. Apr. 30 Edison Bros. Stores, conv. pref.—Divide|nd omi/tted. 
Brockton Gas & Light (quar.) -..-.---- *50c.|Apr. 15|*Holders of rec. Apr. 7 Eaton, Crane & Pike 7% pref. A—Div. o| mitted 
Brooklyn Boro Gas, pref. (extra) _----.-- *564c\Apr. 1)*Holders of rec. Mar. 21 Elec. Pow. Asso., Inc. cl. A (quar.)-.---. *25c.|May 2/*Holders of rec. Apr. 20 
Canadian West Natural _ Lt., Heat Chl BD GENIE) « bc enn cnn secee *25¢c.|May 2/*Holders of rec. Apr. 20 
& Power, common (quar.)-...------ *$1 |Apr. 15|*Holders of rec. Apr. 14 | Eng. Elec. of Can., cl. A (quar.)-------- *75c.|Apr. 15|*Holders of ree. Mar. 31 
Central Arizona Lt. & Pow., "Si pt. (qu.).|*$1% |May 2/*Holders of rec. Apr. 15 | Fair (The) 7% pref. (quar.)----------- *1% dMay 2!*Holders of rec. dApr.20 
$6 preferred (quar.)..-----.----.---. *$144 |May 2/*Holders of rec. Apr. 15 | Federal Bake Shops, Inc.,7% Ss . passe|d. 
Central Illinois Public Serv.,6% pi.(qu.)| *14% |Apr. 15|*Holders of rec. Mar. 31 Federal Co-operative Finance 7% pref.—|Div. pjassed. 
Central Telephone (Chicago), $6 pref.—)Action| deferre|d, Fed. Fidelity Co., Inc., 7% pref. (quar.)| *1%4 |Apr. 1)*Holders of rec. Mar. 20 
Central West Public Service, class A Federal Knitting Mills (quar.)-------- *62\%%c\May 1)\*Holders of rec. Apr. 15 
oa ne in class A stock) (quar.)----|*e134 |May 1|*Holders of rec. Apr. 18 Fibreboard Prod., pr. pref. (quar.)...--| *$144;May 1)*Holders of rec. Apr. 15 
pe eee eee * 1|*Holders of rec. Apr. 18 ( . Mar. 15 
Preferred B (quar.)----.---- 1|*Holders of rec. Apr. 18 quar. 5 15 
Cities Service, bankers shares- - - - ---- 2\*Holders of rec. Apr. 15 | Goldsmith (P.) Sons Co., common.—Divjidend | omitted]. 
Cities Service Power & Light— Gorham Mfg. Co., com. (quar. 40c. |June 1) Holders of rec. May 16 
$5 cumulative pref. (monthly) .-..--. *|41 2-3c|/May 16|*Holders of rec. Apr. 30 Guard. Invest. Trust (Hartford, Conn.) 
$6 cumulative pref. (monthly) ------- *50c.|May 16|*Holders of rec. Apr. 30 $144 cumulative preferred...-.-.---- *h25e.|Apr. 1|*Holders of rec. Mar. 15 
$7 cumulative pret. (monthly)..-.-- */58 1-3c|May 16|*Holders of rec. Apr. 30 Guard. Pub. Util. Inv. Trust— 
City Water Co. of Chattanooga— $1 non-cum. series I preferred-_.-..-- *15e.|Apr. 1)*Holders of rec. Mar. 15 
6% preterred (quar.).---...-....---- *1% |May 2!|*Holders of rec. Apr. 21 Guard. Rail Shares Ine, Trust— 
Columbia Gas & Electric— $1 series I preferred....---------- *20c.|Apr. 1|/*Holders of rec. Mar. 15 
Com. (qu.) (pay. in noel o% pf. stk.)| *e25c.|May 15|*Holders of rec. Apr. 25 os Realty Co. of Canada, Ltd., 
6% preterred A (quarterly) ----.--.-- *14% |May 15)*Holders of rec. Apr. 25 7% peat. (quar.)...-.-.- *$1%4|Apr. 15|*Holders of rec. Mar. 31 
5% preferred (quarterly) .....-.----- *14% |May 15|*Holders of rec. Apr. 25 Hambleton Corp.$3 partic. pi. (liquid’ Z)- *$4 Apr. 8,*Holders of rec. Apr. 8 
Columbus Ry., Pow. & Lt., pt. B (quar.)| *$1.63|May 1|*Holders of rec. Apr. 15 Hammermill Paper com.—-Action deferre|d until) July 6, 
Concord (N. H.) Electric, common.....| *70c.|Apr. 15|*Holdérs of rec. Apr. 7 Hecla Mining common—Div. omitted. 
PEG. bn acéswaeed heeenasansene *1% |Apr. 15\*Holders of ree. Apr. 7 Holt (Henry) & Co., cl. A (quar.)-.---- *22\4c/June 1|*Holders of rec. May 11 
Conn. Ry. & Lt., — (quar.).---- *$1% |May 15\*Holders of rec. Apr. 30 Horne (Joseph) Co. 6% pref. (quar.).-.| *14% |May 1\*Holders of rec. Apr. 23 
44% preferred (QUE) owe ntcccccces *1% |May 15|*Holders of rec. Apr. 30 Humberstone Shoe Co., com. (quar.).--| *50c.|/May 2|*Holders of rec. Apr. 15 
Cumberland Co. Pr. & Le 8% pf. (qu.).| *14% |May 1\*Holders of rec. Apr. 16 Hutchins Invest. Corp., $7 preferred. ..}*$1 Apr. 15|*Holders of rec. Apr. 9 
Eastern States Gas Co., com. (quar.).--|*12}4c|Apr. 15|*Holders of rec. Apr. 1 Indian Ice & Fuel, 6% pref. (quar.)----| #144 |Apr. RRA ecg calli, eri 
Electric Power Associates, Inc.— Insurance Bldg. Corp. 7% pref. (quar.)| *50c.|May 1'*Holders of rec. Apr. 19 
Class A and com. stocks (quar.)------ *25c.|May 2|*Holders of rec. Apr. 20 | Jewel Tea Co., Inc., common (quar.).--| $1 |July 15 Holders of rec. July 1 
Empire Gas & Fuel, 8% pref. meals) 301 1|May 2) Holders of rec. Apr. 15 Klein (D. Emil) com, (quar.)-....--.-- *25c.|July 1/*Holders of rec. June 20 
7% preferred (monthly) .-....-.---- 7s30f1|May 2) Holders of rec. Apr. 15 OE Sia ee *$1% |May 1)*Holders of rec. Apr. 20 
644% preferred (monthly) --..------ “yofl|May 2! Holders of rec. Apr. 15 | Kroger Grocery & Baking, com. (quar.)| *25c./June 1|*Holders of rec. May 10 
6% preterred (monthly) -........---- % of l|May 2) Holders of rec. Apr. 15 6% preferred (quar.)..-...--------- *1% |July 1\*Holders of rec, June 20 
Escanaba (Mich.) Pow.& Tr.,6% pf.(qu)| #144 |May 1)........-_.------------ yy ee ee aes *1% ro 1, |*Holders of rec. July 20 
6% preierred (quarterly)-......----  ) RRS. ORR fone nee ae eee Lane Cotton Mills, common (quar.)..--| *25¢c.j|Apr. 1; -.-----------------.-- 
6% preferred (quarterly).......-.-- » i | ie | SRR ag asi Resi Sa Lehigh & Wilkes-Barre Coal, $50 par com!.—Div fdend p assed. 
Exeter & Hampton Electric, com ------- *$244 |Apr. 15|*Holders of rec. Apr. 7 | Lehigh & Wilkes-Barre Corp., com. (qu.) |*$1 Apr. 22 *Holders of rec. Apr. 12 
Fitchburg Gas & Elec., com. (quar.)...| *69¢.|Apr. 15|*Holders of rec. Apr. 7 Lerner Stores, pref. (quar.).---------- *$1%4|May 2\*Holders of rec. Apr. 20 
Franklin Telegraph, guar. stock (s.-a.)--|*$1!4 |May 1)|*Holders of rec. Apr. 15 | Loew's Ohio Theatres, Inc., pref. (quar.)|*$2  |May 1/*Holders of rec. Apr. 25 
Gas & Elec. Securities, com. (monthly)--| 50c.|May 2) Holders of rec. Apr. 15 | Lyon Metal Prod., Inc., pref. (quar.).--|*$144 |May 1\*Holders of rec. Apr. 20 
SE ES oc kna'eceeneconegienx e% of |\May 2) Holders of rec. Apr. 15 | McCaskey Register, lst pref.—Dividend d. 
Preferred (monthly) ....-.---.---..- "13 of \i}May 2) Holders of rec. Apr. 15 | McIntyre Porcupine Mines, Ltd. (quar.)| *25c.|June 1|/*Holders of rec. May 2 
Gas Securities, com. (in scrip) (mthly.)--|}4 of 1|May 2) Holders of rec. Apr. 15 | McLeod Bldg., Ltd., pref. (quar.)_---- *$1% |Apr. 1)*Holders of rec. Mar. 15 
Preferred (monthly) -.-.......-.-.-- 50c.|May 2) Holders of rec. Apr. 15 Marconi Int'l Marine, ord. reg_---.--.-- *5 Mar 31/|*Holders of rec. Mar. 7 
Germantown Pass. Ry., com. (quar.)..*|$1.31%4 Apr. 5|*Holders of rec. Mar. 15 American deposit receipts. _-....---- *13.2c.|Apr. 7|*Holders of rec. Mar. 10 
Greenfield Gas Light a com, (quar.)--| *$1 |Apr. 1|*Holders of rec. Mar. 15 Maytag Co., Ist pref. (quar.)_-_------ *$1144 |May 2/*Holders of rec. Apr. 20 
6% preferred (quar.).......-.-.---- *75c.|May 2|*Holders of rec. Apr. 15 Cumulative pref.—Action deferred. 
Honolulu Gas Co., common (monthly)..| *15c.|Apr. 20|\*Holders of rec. Apr. 15 Mercantile Amer. Realty, 6% pret. (qu.)| *14%4 |Apr. 15)*Holders of rec. Apr. 15 
Idaho Power Co.,7% pret. (quar.)_---- *1% |May  2|*Holders of rec. Apr. 15 | Metal & Thermit Corp., com. (quar.)...|*$13}4 |May 1)|*Holders of rec. Apr. 20 
$6 preferred (quarterly)........---- *$1}44 |May 2/*Holders of rec. Apr. 15 Metropolitan Coal, pref. (quar.)--.---- *$13%4 |Mar. 31|*Holders of rec. Mar. 24 
Kokomo Water Mba 6% pref. (qu.)..| *144 |May 2/*Holders of rec. Apr. 21 Met. Ind. 6% pref. 50% paid ctfs. (qu.)| *75¢.;May 1/*Holders of rec. Apr. 25 
Lexington Tel Co., 644% prior pf. ot ).| *1% |Apr. 15|*Holders of rec. Mar. 31 Mohawk Mining Co. (quar.)---------- 25c.|May 31| Holders of rec. Apr. 30 
Lone Star Gas, 644% pref. (quar.)-...|*$1.62}/May 2/*Holders of rec. Apr. 20 Monmouth Cons. Wat., 7% pref. (qu.)| *134 |May 16|/*Holders of rec. May 2 
Mass. Pow. & Lt. Asso., $2 pref. (qu.)--} *50c./Apr. 15|*Holders of rec. Apr. 7 | Monroe Calculating Mach., pref. (quar.)|*$1% |Mar. 31] -..--.---.--+.-------- 
Michigan Gas & Elec., 6% pref. (quar.)| *144 |May 2|*Holders of rec. Apr. 15 | Montecatini Mining & Agric. Co.— 
7% prior lien preferred (quar.)-.-.-- *1% |May 2/*Holders of rec. Apr. 15 (American deposit receipts). ------ -- 60c.!Apr. 15| Holders of rec. Apr. 11 
Mississippi Pow. & Lt., $6 Ist pf. (qu.)--|*$1}3 |May 2/*Holders of rec. Apr. 15 | Mtge. Corp. of Nova Scotia, com. (qu.).|*$1% |May 1)/*Holders of rec. Apr. 24 
Mohawk Hudson Power Ist pref. (qu.)..| *$134|May 1)/*Holders of rec. Apr. 15 Motor Bankers Corp. (liquidating) - - - -- DCI OEE oe cl hii wa tia eine tamale 
Municipal Service, pref. (quar.)-_------ *$144 |May 2/*Holders of rec. Apr. 15 | Mutual Invest. Trust (N. Y.), class A--| *4c.|/Apr. 15|*Holders of rec. Mar. 31 
New Brunswick Tel.Co.,Ltd.,com.(qu.)| *15¢.|Apr. 15|*Holders of rec. Mar. 31 | Natl. Carbon Co., Inc., pref. (quar.).--| *$2 |May 2/*Holders of rec. Apr. 20 
North Amer. Gas & Elec., $6 pref. (qu.) .*$144 |May 1 *Holders of rec. Apr. 20 | Natl. Fin. Corp. (Balt.), el. A (qu.).--| *20¢./Apr. 1] --------------------- 
Class A— Dividend omitted. Closes © (quarteriy)..........--<0-- RRR pis ER ah EE les eee 
North Boston Ltg. Prop., com. (quar.)|*$1 Apr. 15|*Holders of rec. Apr. 7 $10 par preferred (quar.)_...-..__-- RRS SSRN Sag IS SER ph 
$50 par preferred (quar.).........-- *134 |Apr. 15|*Holders of rec. Apr. 7 Neon Prod. oi W. Can., Ltd., pf. (qu.)-| *75¢.|May 1|*Holders of rec. Apr. 15 
Orange & Rockland Electric, com. (qu.)._| *$2 |May 1/*Holders of rec. Apr. 25 New Amsterdam Casualty 8 Se *50c.|May .2|*Holders of rec. Apr. 22 
Pacific Gas & Elec. 0% pref. (quar.) . . . -|*3734c|May 16/*Holders of rec. Apr. 30 Newberry (J. J.), pref. (quar.).....--- *31% |June 1|\*Holders of rec. May 16 
ls a, OS es *3434c|May 16|*Holders of rec. Apr. 30 New England Equity Corp., com. (quar.)| *50c.;May 2!*Holders of rec. Apr. 15 
Pacific Lis zhting Corp. (quar.)..-...-.- *75c.|May 16|*Hulders of rec. Apr. 20 New York & Foreign Invest. 634% pref.|—-Divijdend o|mitted. 
Piedmont & Northern Ry., com. (qu.)--| *$1}4|Apr. 15|*Holders of ree. Apr. 6 | New York Investors, Inc., 2d pref.—Div|idend o} mitted. 
Princeton, (N. J.) Water Co., com. (qu.)| *75¢ |May 1)/*Holders of rec. Apr. 20 N. Y. Utilities, Inc., pref. (quar.)--_-- *$134 |May 1)*Holders of rec. Apr. 11 
Quebec Power, common...________ *38c.|May 16|*Holders of rec. Apr. 25 | Niagara Share Corp. (Md.), com. & $6 pf|.—Actiion deferred until May 11. 
Rhode Island Public Service, pref. (qu.).| *50c.;May 2/*Holders of rec. Apr. 15 Norfolk & Wash. Steamboat (quar.) ----|*33 Apr. 1|*Holders of rec. Mar. 23 
Ridge Ave. Pass. Ry., com. (quar.)..__- *$3 |Apr. 1)\*Holders oi rec. Mar. 15 Northern Paper Mills, 6% and 7% pref.|—-Divijdend o/mitted. 
Rockland Light & Power (quar.)...--_- *23c.|May 2|*Holders of rec. Apr. 15 | Pac. Finance Corp.(Del.),$10 pi. A (qu.)| *20¢.|May 1|* Holders of rec. Apr. 15 
Shawinigan Water & Power, com. (qu.)-.| *25¢ |Apr. 10|/_..._.____.-.__-..-----e $10 preferred C (quar.)_.._.._..-_-- *16 4c] May 1|*Holders of rec. Apr. 15 
Sierra Pacific electric, common -_-______ *50c.|May 2|*Houders of rec. Apr. 20 $10 preferred D (quar.)_..--..-.---- *17 Se May 1)*Holders of rec. Apr. 15 
SeeOee UMNELD. WG i decekcusunia *$1}4 |May 2/*Holders of rec. Apr. 20 | Peerless Motor Car Corp. (special) -_---- *$3 Apr. 25\*Holders of rec. Apr. 20 
Springfield (Mass.) Gas Lt., com. (qu.)| *75c.|Apr. 15|*Holders of rec. Apr. 7 | Pioneer Mill, Ltd., com. (monthly)----| *10c.;May 1|*Holders of rec. Apr. 20 
Standard Power & Light, com, (quar.)..| *50c.|June 1\*Holders of rec. May 11 | Printz-Biederman, common—Dividend p|assed. 
eT BR oS eee See *50c.|June 1)|*Holders of rec. May 11 Process Corp., common (quar.)-------- *5c.|\May 1|*Holders of rec. Apr. 21 
Preferred (quarterly) _..........-.-- *$134|May 2|*Holders of rec. Apr. 16 Procter & Gamble, common (quar.)----| 60c.|May 14) Holders of rec. Apr. 25 
Tampa Electric Co., com. (quar.)...__. 56c.|May 16] Holders of ree. May 2 | Prudence Co. (N. Y.) pref. (semi-ann.)-|*$334 |May 1)*Holders of rec. Apr. 22 
Preferred A (quarterly) _ _ _ ----------| $% |May 16| Holders of rec. May 2 Public Utility Invest. Co. 7% pref.—Dijvidend| omitte|d. 
Texas Power & Light 7% pret. (quar.).--| _*1%|May 2\*Holders of rec. Apr. 15 | Queens City Petrol. Prd., 7% pref. (qu.)| *134 |Apr. 14)*Holders of rec. Apr. 1 
$6 pref. (quar.)_-..---.---.-.-.--.- *$1}4|May 2/*Holders of rec. Apr. 15 | Reed (C. A.) class B (quar.)---------- *12%4c|May 2)*Holders o1 rec. Apr. 21 
United Light & Power, classes A & B—Djividen|ds omitted, Class A (quarterly). _-...-------.-- *50c.|May 2!*Holders of rec. Apr. 21 
United Telephone, $7 2d pref.—Action djeferred Republic Service, pret. (quar.)--~------ *$1% |May 2/*Holders of rec. Apr. 15 
Reserve Investing, pret. (quar.)--.------ *$1 Apr. 15|*Holders of rec. Apr. 9 
. Trust Companies. Rio Tinto Co., Ltd. Amer. deposit 
Real Estate-Land Title & Trust Co.-.-_- 5 May 2) Holders of ree. Apr. 15 receipts for ordinary bearer) ------.- w\2s.64.|May 9) Holders of rec. Apr. 29 
Rochester Service Corp., pref. (quar.)--|*$134 |May 2)\*Holders of rec. Apr. 15 
Fire Insurance. J Rose's 5-10-25c. Stores, Inc., 7% pf.(qu.)| *134 |May 1/*Holders of rec. Apr. 20 
Camden Fire Insurance (quar.) - - - --- --| *25¢.|May 1/*Holders of rec. Apr. 15 | St. Joseph Lead, com.—Dividend passed 
Firemen’s Ins. Co.(Newark, N. J.)(qu.).! *30c.|Apr. 25!*Holders of ree. Apr. 15 St. Lawrence Flour Mills, pref. (quar.)-'*$1%4 |May 2'*Holders of rec. Apr. 20 

















Volume 134 



























































s. i . 
Financial Chronicle 2859 
Per | When Books Closed. When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded) . Public Utilities (Concluded.) 
Savannah Refg., common (quar.)_|/*$144 |May 2|*Holders of rec. Apr. 15 National Power & Light, $6 pf. (qu.)...| $1.50|/May 2) Holders of rec. Apr. 5 
RRR: SPCR ee $1% |May 2/*Holders of rec. Apr. . Nat'l Tel. & Tel., Ist pref. (quar.)..-.-|*$134 |May 1)/*Holders of rec. Apr. 16 
Scotten gone —- GUNPD niiccos *30c.|May 14/*Holders of rec. May NS osc Ss Cokcadk ace *88¢c.|May 1|*Holders of rec. Apr. 16 
Co. —hetton deferred u/ntil Jujly. Nevada-Calif. Elec Corp., pref. (quar.).| 1% |May 2) Holders of rec. Mar. 30a 
Security Baking ( 0), common—D)|ividen|d d. North , pref. (quar.)........- *1% |July 1)*Holdere of rec. June 10 
——— — Co., com. (quar.).....---- *35¢e.|May 1/*Holders of rec. Apr. 20 Preferred quer.) Guus Sabi scugetioan *1% |Oct. 1|*Holdere of rec. Sept. 10 
2 & FE Re ome *$1144 |May 1/*Holders of rec. Apr. 20 | Northern N. Y. Utilities, pref. (quar.)..| 1% |May 1) Holders of rec. Apr. 11 
Servies Be Stations, Ltd., * pf. A (qu.). % % of 1|Apr. 30|)*Holders of rec. Apr. 15 Northern Ontario Power, com. (quar.).| 25c |Apr. 25) Holders of rec. Mar. 31 
6% preferred (quar.).........-..-- of 1|Apr. 30|*Holders of rec. Apr. 15 6% preferred (quar.).............-. 1% |Apr. 25| Holders of rec. Mar. 31 
— Term Trust Shs. (coupon — Ci OPGMAME 8b. osce cuictinwesisicces Nor. States Pow. (Del.), com. A (qu.).-.| 2  |May 2] Holders of rec. Mar. 31 
Smith Agricul. Chemical, common—Div]|idend . 7% preferred (ouse.) eae: 1% |Apr. 20) Holders of rec. Mar. 31 
6% preferred (quar.)...........---- *1344 |May 2/*Holders of rec. Apr. 20 6% preferred (quar.).............-- 1% |Apr. 20} Holders of rec. Mar. 31 
Sofina (Amer. dep. receipts for ord. bear)|*w#9 ir.|May 7|*Holders of rec. Apr. 29 | Ohio Pub. Serv. Co., 7% pref. (mtbly.).|58 1-3c}May 2} Holders of rec. Apr. 154 
Stott-Briquet Co., Inc., pref.—Action de|ferred 6% preferred Cmenthie) Oe Le alae bh ieae 50c.|May 2; Holders of rec. Apr. 15¢ 
Suburban Electrie Securities, pret. (qu.)\*$1% |May 1|*Holders of rec. Apr. 15 5% preferred (monthly)...-...-.--. 412-3c|May 2) Holders of rec. Apr. 15e 
Swiss-American Electric., $6 pret. (s.-a.)|* May 2)|*Holders of rec. Apr. 22 Pacific Lighting, common (quar.)-...-- .|/May 16| Holders of rec. Apr. 20 
Telephone Invest. Corp.,com. (monthly)| *20c.|May 2|*Holders of rec. Apr. 20 Pacific Public Service Co. $1.30 Ist pref. 
Temple Bar Building, 7% pref. (quar.)-.| *1% |Apr. 1|*Holders of rec. Mar. 31 ERE TE EGS IEE TRS AP Bile Eat 3244c|May 2) Holders of rec. Apr. 15 
Terminal e, pref, (s.-a.)_....-.-. 160. NS TE nic ddebokbusiewvsonuan Peninsular Telephone (quar.)-......-- *35¢.|July 1|*Holders of rec. June 15 
Terre Haute Malleable & Mig., a8 Al & Bst|ocks — |Dividends deferred. RRR OE SE Ee *35c./Oct. 1|*Holders of rec. Sept. 15 
Texas Gulf Products (initial quar.) ...-- *2% |May 10)*Holders of rec. Apr. 25 RRS Sa ee a *35c |Jan1°33|*Holders of rec. Dec. 15 
Tobacco . Trust, Ltd. pn ag 5 SOG De? unstaagndanecacknemsaee 7% preferred (quar.)_..--.....-..-- *1% |May 15)*Holders of rec. May 5 
Union Oil Associates (quar.)....-.---- 35e.|May 10) Holders of rec. Apr. 18 7% preferred (quar.)_-...-.....-... *1% |Aug. 15|/*Holders of rec. Aug. 5 
Union Oil (Calif.), com. (quar.)_.----- *35c.|May 10|*Holders of rec. Apr. 18 7% preterred (quar.)_..-........... *1% |Nov. 15|*Holders of rec. Nov. & 
United Cigar Stores Co. of Amer. 6% .—|Dividen|d s 7% preferred (quar.)_....-....._.-- *1%{ |2-15-'33|*Holders of rec. Feb. 5 
United Invest. Shares A reg. (quar.)_*1] .5416c|Apr. 15|*Holders of rec. Mar. 31 Pennsylvania Power Co., $6 pref. (qu.).| $1.50|June 1] Holders of rec. May 20 
United Shirt Distrib., Inc., 7% pref-..*|h87%sc|Apr. 1|*Holders of rec. Mar. 15 $6.60 preferred (monthly) _.........- 55¢.|May 2] Holders of rec. Apr. 20 
u Biscuit, Ltd., 2d pref.—Action a $6.60 preferred (monthly) _-......--- 55c.|June 1) Holders of rec. May 20 
Vickers, Ltd. (American deposit receipts) Peoples Gas Light & Coke (quar.).....- 2  |Apr. 18| Holders of rec. Apr. 46 
I. ks iat Uk iat anata *3.7¢c.|Apr. 11|*Holders of rec. Mar. 16 iy oye Co., com. (quar.)......-- 35c.|Apr. 30} Holders of rec. Apr. la 
Westbrook-Thompson Holding Corp.--| *10c.|Apr. 20|*Holders of rec. Apr. 20 Sh ints bancinnonudine pane $1.50|May 2| Holders of rec. Apr. le 
Low Cat , Inc., pref. (quar.)_|*$1 May 2/*Holders of rec. Apr. 20 Philadelphia Electric (quar.)...-.....- *45c.|May 2|*Holders of rec. Apr. 9 
Woolworth (F. W.), common (quar.)_--| *60c.|June 1|*Holders of ree. Apr. 18 $5 preferred (quar.).............-.. 1.25|May 2| Holders of rec. Apr. 94 
Wrisley (A. B.) Co., 7% pref. (quar.)--| *1% |Apr. 1)*Holders of rec. Mar. 25 | Phila. Suburban Water Co., pref. (qu.)..| 134 |June 1} Holders of rec. May 12a 
Yosemite Holding Corp., $3 4 pret. (qu.)|*87%sclApr. 1!*Holders of rec. Mar. 31 Potomac Edison, 7% pref. (quar.).....| *1%{ |May 2)|*Holders of rec. Apr. 30 
Bel tise tivideniie di ha | hel Cee a Ge, ee te May an) tekaee of ven: aoe 9 
ow we give 6 dividends announced in previous wee ‘ower Corp. of Canada, com. (quar.) - -|May olders of rec. Apr. 
Public Serv. Co. 1-3¢c|Ma: Holders of . Apr. 154 
and not yet paid. This list does not include dividends an- | ‘gy, ‘preterred -0f Colo: 7% pd. ti we oo liar ot eee of tee, ee, 
nounced this week, these being given in the preceding table. 5% preferred (monthly) -..-.-.----- 412-3c|May 2| Holders of rec. Apr. 16s 
Pub. Serv. of N. J., 6% pref. (mthly. )- 50c.|Apr. 30} Holders of rec. Apr. 
Pub. Serv. of No. Ill. com. $100 par (qu.)} *2 |May 2)*Holders of rec. Apr. 1S 
Per | When Books Closed. Com. (no par value) (quar.)-......-- *$2 May 2)*Holders of rec. Apr. 16 
Name of Company. Cent. |Payable. Days Inclusive. 7% preferred (quar.)....... ARE Ra *1% |May 2)|*Holders of rec. Apr. 15 
6% mer | A ee eee *1% |May 2)*Holders of rec. Apr. 15 
Railroads (Steam). Second wd Sts. (Phila.) Pass. Ry.(qu.)|*$3 July 1)*Holders of rec. June i 
Atchison Topeka & Santa Fe. com. (qu.)| $1 |June 1| Holders of ree. May 6 | Quarterly._-.-...---.---- 2... - *$3 Oct. 1\*Holders of rec. Sept. 1 
Atlantic Coast Line R2., pref. .....-.---. *2 May 10|*Holders of rec. Apr. 22 Southern California Edison, com. (qu.)._!' 50¢c.|May 15! Holders of rec. Apr. 204 
Augusta & Savannah. _-._.........-..- °3% jSuly 6) ..2.-c-ccnccce-nceses- Southern Calif. Gas Corp., $6.50 pf. (qu)| $1.625|May 31) Holders of rec, Apr. 30 
Pn ci¥e cmeniasccocasctiamoncone *250.\July 5) -.-.------------------ Southern Canada Power, com. (quar.)..| 25c.;May 16] Holders of rec. Apr. 30 
NE. co. newn cadsncnecce *23¢ |Jan5'33| -........---- ee Stamford Gas & Elec. (quar.).-_.._.--- *2% |Apr. 15|*Holders of rec. Mar. 31 
BE. 66 Scacsbntn pense adcdencoes *250.|Jan6 33). ..--.---------.------ Standard Gas & Elec., com leiers 4 ace 87 4%c.|Apr. 25) Holders of rec. Mar. 31a 
Chesapeake & Ohio, pref. (quar.)_.--.-- *34% |July 1)*Hoiders of rec. June 8 $6 prior preferred (quar.)_......---- $1.50)Apr. 25| Holders of rec. Mar. 3la 
Cinn, Sandusk. & Cleve. RR. pf. (s.-a.)_| $144|May 2] Holders of rec. Apr. 15 $7 prior preferred (quar.).........._ $1.75|Apr. 25| Holders of rec. Mar. 31a i 
Cleve.,Cin.,Chic. nae Louis, pf. (quar.)| 1 |Apr. 30| Holders of rec. Apr. 20 Standard Pow. & Lt.com.&com.B (qu.)- 50c.|June 1} Holders of ree. May 11 i 
Cuba RR., pref. (quar.)_............- 1% |May 2) Holders of rec. Apr. 15a Po FS Ea $1.75|May 2! Holders of rec. Apr. 16 
Mahoning Coal RR. ¢ com. (quar.)_--.- $12.50|May 2) Apr.14 to May 4 | Tacony-Palmyra Bridge— 
Norfolk & Western, adj. pref. (quar.)--.| 1  |May 19| Holders of ree. Apr. 30a Preferred (quar.)_......--- -.----| *1% |May 1|*Holders of rec. Apr. 10 
Pittsb. Ft. Wayne & Chic. com. (qu.) -.| *1% |July 1)*Holders of rec. June 1 Tennessee Electric Power Co.— 
Common (quar.)......... -| *1%|Oct. 1|*Holders of rec. Sept. 10 5% first preferred (quar.).....-.._-- 1% |July 1) Holders of rec. June 15 
Common ‘quar.)..... .| *1%|Jan2’33|/*Holders of rec. Deo. 10 6% first preferred (quar.)-_- 1% |July 1) Holders of rec. June 15 
Preferred (quar.) -| *1%\July 5)|*Holders of rec. June 10 7% first preferred (quar.)_- 1% |July 1) Holders of rec. June 15 
A. a ae *1%\Oct. 4)/*Hoiders of rec. Sept. 10 7.2% first preferred (quar.)...-..--- 1.80|July 1] Holders of rec. June 15 
PE MOND Sv induamedocuuicnne *1% | Jan 3'33|* Holders of rec. Dee. 10 6% first preferred (monthly)....-.--- 50c.|May 2) Holders of rec. Apr. 16 
Reading Company, common (quar.)---- 25c.|May 12| Holders of rec. Apr. 14a 6% first preferred (monthly) ....---- 50c.|/June 1} Holders of rec. May 16 
6% first preferred (monthly) ~....---- 50c.|/July 1} Holders of rec. June 16 
Public Utilities. 7.2% first preferred (monthly) -...-- 60c.|May 2) Holders of rec. Apr. 15 
Alabama Power, $5 pref. quaf.)......- $1.25|May 2) Holders of rec. Apr. 15 7.2% first preferred (monthly) .....-. 60c.\June 1| Holders of rec. May 15 
Amer. Cities Power & Light, cl. A (qu.)- 5c.|May 1! Holders of rec. Apr. 5 7.2% first preferred (monthly)... --- 60c.|July 1) Holders of rec. June 15 
c_- Gas & Electrie, pref. (quar.) ....| $1.50|May 2) Holders of rec. Apr. 9 | Toledo Edison Co., 7% pref. (monthly).|58 1-3c|May 2] Holders of rec. Apr. 16a 
Amer. Light & Trac., common (quar.)..| 6244c|May 2) Holders of rec. Apr. 154 6% pref. (monthly).............--- -|May 2) Holders of rec. Apr. 154 
Preferred SS SORE TE 37%c|\May 2) Holders of rec. Apr. 154 5% pref. money) MBE RAS Sie ele 412-3c|May 2) Holders of rec. Apr. 154 
Amer. Water Wks. & El. Co., com. (qu.) 75c.|May 2) Holders of rec. Apr. 8a | Uni t & Rys. Co., 7% prior pref. 
Associated Gas & Elec. Co.— (month) EAR OUGARRANR GR. gegen 58 1-3c|May 2/|*Holders of rec. Apr. 15 
Class A (1-80th share com. stock) --_- May 2) Holders of rec. Mar. 31 6.36% prior preferred (monthly). .._-. *53c.;May 2)*Holders of rec. Apr. 15 
Bangor Hydro-Elec. Co., com. (quar.)--| *50c.|May 2/*Holders of rec. Apr. 11 6% prior preferred (monthly)....._- *50c.;May 2|*Holders of rec. Apr. 15 
Brit. Col. Tel., 6% pref. (quar.)..----- *1% |Apr. 30)*Holders of rec. Apr. 15 United Ohio Utilities— 
Broad River Power, pref. (quar.)..-..-- *13%{ |May 2/*Holders of rec. Mar. 31 6% prior pref. (quar.)..........--- *) May 2/*Holders of rec. Apr. 9 
Broadway & Newport Bridge, B pret.(qu.)| *1% |May 1/*Holders of rec, Mar.31 | Utica Gas & Elec., $6 pref. (quar.)...__- *$1.50|May 2/*Holders of rec. Apr. 20 
Bufialo Niagara & Eastero Power— West Penn Flectric, 7% pref. (quar.).--| %$1%|May 16} Holders of rec. Apr. 20 
$5 preferred (quar.)--..-.........-- *$1.25 May 2|*Holders of rec. Apr. 15 6% preferred (quar.).........-.___- $144|May 16) Holders of rec. Apr. 20 
Calgary Power Co., Ltd., 6% pref. (qu.)} 144 |May 2) Holders of rec. Apr. 15 | West Penn Power as 7% wa. (qu.)..| 1% |May 2) Holders of rec. Apr. 5a 
Canada Northern Power, com. (quar.)..| 20c.|Apr. 25) Holders of rec. Mar. 31 6% preferred (quar.).............-- 1% |May 2] Holders of rec. Apr. 56 
Central Hudson G. & E., com. (quar.).-| *20c.;May 1)*Holders of rec. Mar. 31 
Central Power & Light, 7% pf. (quar.).- 1%|May 2) Holders of rec. Apr. 15 Banks. 
6% preferred (quar.) ...........-... *1344|May 2\*Holders of rec. Apr. 15 | Amsterdam City National Bank (Am- 
Central & South West Util. $7 pf. (qu.).| $1% |May 16| Holders of rec. Apr. 30 eens, UF 5) CD ook cwowceven *$314|Apr. 30|*Holders of rec. Apr. 15 
$7 prior lien pref. (quar.)........--- $1% |May 16) Holders of rec. Apr. 30 | Capitol Nat. Bank & Trust Co. (Hart- 
$6 prior lien pref. (quar.)..-.....--- $1% |May 16) Holders of rec. Apr. 30 Snes CN.) CNET. wc ccncecccces *$144 |Apr. 20|*Holders of rec. Apr. 6 
Cities Service Co., com. (monthly)... 2\%e|May 1)/ Holders of rec. Apr. 15 
Com. (payable in com. stk. ) (mthly.)} £% |May 1)! Holders of rec. Apr. 15 Trust Companies. 
Preferred B (monthly)..-.-....----- .\May 1] Holders of ree. Apr. 15 | Corn Exchange Bank Tr. Co. (quar.).--| $1 |May 2] Holders of rec. Apr. 22 
Preferred & preference BB (monthly) .|May 1] Holders of rec. Apr. 15 
Commonwealth-Edison Co. (quar.)...-- *2 May 2/*Holders of rec. Apr. 15 Fire Insurance. 
Commonwealth Utilities, $644 pf. (qu.) |$1.625|June 1) Holders of rec. May 14 Lincoln Fire Ins. (N. Y.) (quar.)...-.-.- 25c.|Apr. 30| Holders of rec. Apr. 15 
Consol Gas (N. Y.), pref. (quar.)| $1.25|May 2) Holders of rec. Mar. 3le | Standard Fire Insurance (N. J.) (quar.).| *75c.|Apr. 23) --------------------- 
Consumers Power Co., 5% pref. (quar.)-| $1.25|July 1} Holders of rec. Jume 15 
6% preferred (quar.).....-.-..----- 1% |July 1) Holders of rec. June 15 Miscellaneous. 
6.6% preferred (quar.).......----..- 1.65|July 1] Holders of rec. June 15 Abraham & Straus, Inc., pref. (quar.)...| 1 Apr. 30] Holders of rec. Apr. 15a 
7% POORITEE AGN.) - cccccccenscese 1% |July 1] Holders of rec. June 15 | Acme Staple common—Action deferred ujntil Apjril 
6% preferred (monthly)......-....- May 2) Holders of rec. April15 | Adams (J. D.) Mfg. (quar.)...-..--.-- *30c.|May 1)*Holders of rec. Apr. 15 
6% preferred (monthly) ..........-- 50c.|June 1 Holders of rec. May 16 Adams Millis Corp., common (quar.)...| 50c.;|May 1) Holders of rec, Apr. 19 
6% preferred (monthly)......-...-- 50c.|July 1) Holders of rec. June 15 7% ist preferred (quar.).....-..-.-- ai% |May 1) Holders of rec. Apr. 19 
6.6% preferred (monthly)........-- 55c.|May 2) Holders of rec. April 15 Alaska Juneau Mining (quar.).-.--.-..-.. *12%¢ce|/May 1/*Holders of rec. Apr. 9 
6.6% preferred (monthly)......-..- 55c.\June 1| Holders of rec. May 16 | Allied Chemical & Dye, com. (qu.)----.| $1.50|May 2| Holders of rec. Apr. 15 
6.6% preferred (monthly)........-- 55c.\July 1) Holders of rec. June 15 Allis-Chalmers Mfg. Co., com. (quar.).*|1244c.|May 16/*Holders of rec. Apr. 23 
Dayton Power & Light, pf. (monthly)..| 50c. |May 1)| Holders of rec. Apr. 20 Alpha Portland Cement (quar.).....-.- *25c.|Apr. 25|*Holders of recj Apr. 4 
Edison Elec. Ill. Co. of Boston (quar.)..| $3.40}/May 2| Holders of rec. Apr. 11 Aluminum yatta com. (qu.)..- June 30|*Holders of rec. June 15 
Ei Paso Natura! Gas, 7% pref. (quar.)..| *1% {June 1/|*Holders of ree. May 22 . 30|*Holders of rec. Sept. 15 
Electric Bond & Share, $6 pref. (quar.).| $1.50)/May 2) Holders of rec. Apr. 9 31|*Holders of rec. Dec. 1 
PE AD co wucscoasaen $1.25|May 2] Holders of rec. Apr. 9 30|*Holders of rec. June 15 
Electric Power & Light, com. (quar.)--.| 25c.|May 2) Holders of rec. Apr. 5 . 30|*Holders of rec. Sept. 15 
Second preterred (quar.)-.---.-.-.-.- *$1.75|May 2)|*Holders of rec. Apr. 6 31|*Holders of rec. Dec. 15 
Allotment certificates full paid (qu.)._._| 124e|/May 2) Holders of rec. Apr. 5 Amerada Corp., common eS, Apr. 30) Holders of rec. Apr. 15 
Allotment certificates 90% paid (qu.)_| 114c|May 2) Holders of rec. Apr. 5 Amer. Asphalt Roofing, 8% pref. (qu.)..| *2 Apr. 30|*Holders fo rec. Mar. 30 
Empire Dist. El. Co.,6% pt. (mthly)-- 50c.|May 2| Holders of rec. April 15a | American Can, com. (quar.).....---..- $1 May 16] Holders of ree. May 24 
Foreign Power Securities, pref. (quar.)..| 134 |May 16) Holders of rec. Apr. 30 American Cigar, be: ERTS ae h36 «=6|Apr. 18| Holders of rec. Apr. 14 
Gen. Ital. Edis. Elec. Amer. Shares-_-__- $2.06\|Apr. 20| Holders of rec. Apr. 13 American Coal od: Alleghany Co. (quar.) 50c.|May 2) Holders of rec. Apr. il 
Hamilton Bridge, Ltd., lst pref. (quar.)-| 1% |May 2) Holders of rec. Apr. 15 American Envelope, 7% pref. (quar.)..| *1% |June 1)*Hoiders of rec. May 25 
Hartford Electric Light, com. (quar.)..| 68%c|May 2) Holders of rec. Apr. 15 7% preferred (quar.)........<.---- *1% |Sept. 1|*Holders of rec. Aug. 25 
Havana Elec. & Utilities, lat. pf. (qu.)--| 134 |May 16| Holders of rec. Apr. 16 7% BEOMNTOE (GENE. nnnccccecccstne *1% |Dec. 1)|*Holders of rec. Nov. 25 
PRONE CED vc cocencéswnccene 1% |May 16) Holders of rec. Apr. 16 Amer. Home Products (monthly) .....-. 35¢.|May 2) Holders of rec. Apr. 14a 
Iilinois Northern Utilities, pref. (qu.)--.| *134 |May 2|*Hoilders of rec. Apr. 15 American Ice, com. (quar.).....-..-.. 50c.|Apr. 25| Holders of rec. Apr. 44 
Junior preferred (quar.).....-----.-- *$1.75|May 2)|*Holders of rec. Apr. 15 PORN WD iccncdcercscedectane $1.50\/Apr. 25| Holders of rec. Apr. 4a 
ilinois Power & Lt., $6 pref. (quar.)...| $1.50|/May 2) Holders of rec. Apr. 9 a dk 7 ee ee $1.60\July 25) Hoiders of rec. July 84 
International] Utilities, $7 pr. pf. (qu.)__|*$1.75|May 1)|*Holders of rec. Apr. 15 yi. ff Of aan $1.50|/Oct. 25| Holders of rec. Oct. 7a 
$3.50 prior preferred (quar.)...-..--- 8734c\May 1\*Holders of rec. Apr. 15 | Amer. Mach. & Fdry. Co. com. (quar.).| 35c.;May 2] Holders of rec. Apr. 21 
Jamaica Water Supply, 744% pt. (s.-a.)_| *1% |May 1)/*Holders of rec. Apr. 9 American Meter, com. (quar.).......- *25c./Apr. 30|*Holders of rec. Apr. 20 
Keystone Telep. of Phila., pref. (quar.).| *75c.|May 2)|*Holders of ree. Apr. 22 American Shipbuilding, com. (quar.)-.~. 75c.|May 2] Holders of rec. Apr. 154 
Lincoln Tel. & Tel. 6% pref. A (quar.)-.| *144 |May 10)\*Holders of rec. Mar. 31 PORRNGE : CONDE Feimnas codencncactns *1% |May 2|*Holders of rec. Apr. 15 
Los Angeles Gas & Elec., 6% pi. (qu.).| 1% |May 16) Holders of rec. Apr. 30 Amer. Smelting & Refg. Co.— - 
Louisiana Power & Light, $6 pf. (qu.)_--| $1.50|May 2| Holders of rec. Apr. 16 7% preferred (quar.)..............- 1% |June 1} Holders of rec. May 6 
Malone Light & Power $6 pref. (quar.)-|*$144 |May 1|*Holders of rec. Apr. 15 6% 2d preferred (quar.)....--.-...- 1% |June 1} Holders of rec. May 6 
Mich. Gas & Elec., 6% pref. (quar.)....| 134 |May 2) Holders of rec. Apr. 15 Amer. Thermos Bottle. t eiee (quar.)...|*87%ec|July 1|*Holders of rec. June 20 
$6 prior preferred (quar.)..........- *$1%4 |May 2/*Holders of rec. Apr. 15 Amoskeag Co., common..........-.-- *$1 jJuly 2|*Holders of rec. June 18 
7% prior lien pref. (quar.)........-.- 1% |May 2) Holders of rec. Apr. 5 PIE, ok cau tntlbenbecisenibben *$2.25|July 2|*Holders of rec. June 18 
Milwaukee Elec. Ry. & 5 pf. (qu.).| 1% ape. 30| Holders of rec. Apr. 20 Archer-Daniels-Midland, pref. (quar.)..| $1% |May 1| Holders of rec. Apr. 20 
Montana Power, $6 pref. (quar.).....-.- *$1.50|\May 2)\*Holders of rec. Apr. 11 Associated Dry Goods, Ist pref. (quar.).| 144 |June 1] Holders of rec. May 13a 
Montreal L., H. & Pow. a (quar.)..| 37¢.|Apr. 30| Holders of rec. Mar. 31 Second preferred (quar.)....-....... 1% |June 1| Holders of rec. May 184 
Mountain States Power, 7% pref. (qu.).| 1% |Apr. Holders of rec. Mar.31 | Associated Portland Cement Mfg., Ltd. 
Mutual Tele. (Hawall) (monthly).....! *8e.|Apr. 30i*Holders of rec. Apr. 18 American dep. rec. ord registered....| w8 |Apr. 20) Holders of rec. Apr. 1 
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Per When Books Closea Books Clorea. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Days Inclustoe. 
seetiencese (Continued) . Miscellaneous (Continued) . 
Atlantic lee Mfg. Co., $7 C* (s.-4.).--| *$334|May 1)*Holders of rec. Apr. 15 (industrial & Power Securities (quar.)-_.- Holders of reo. May 1: 
Atlas Powder, MNES ceihin aden $1% |May 2| Holders of ree. Apr. 20 Quarterly - scutes Holders of rec. Aug. i 
tts Corp. 58-0 ety A (qu.)...- 5c.\June 1| Holders of rec. May 20 QI dc kwiccndcceccscconectgnces Holders of rec. Nov. 1 
on. Nichols @ .. prior pf. A (qu.).| 37ce|May 1)| Holders of rec. Apr. 150 — atau seca eine aata (mthly.) - *Holders of rec. Apr. 24 
5e. 20|*Holders of rec. Mar.31 | Monthly................-.-.------ *Holders of rec. May 24 
Holders of rec. Apr. 15 Monthiy a ya .|June 30|*Holders of ree. June 24 
Holders of ree. Apr. 15 I  athiinettitasicenmnininainmatnte oe trtnipud July 31|}*Holders of rec. July 24 
Holders of rec. Apr. 15 NOC rb dite eiincenitimaanacbdece Oc.|Aug. 31|*Holders of rec. Aug. 24 
*Holders of rec. Apr. 15 PE vntinitinesccnssmngmondniin .|Sept. 30|*Holders of rec. Sept. 24 
*Holders of rec. Apr. 15 I i icin taieteniesspintknipicincmaiustuii .|Oct. 31|*Holders of rec. Oct. 24 
*Holders of rec. Apr. 15 SI isis eereiiieahaitnsininsicsaiemintoapenibaninigiedita ‘ *Holders of rec. Nov. 24 
*Hojders of rec. May 10 I icicle aaah nia cnmamgcaumentieninel t . 31|*Holders of ree. Dec. 24 
*Holders of rec. Aug. 10 Internat. Nickel of Canada, 7% pf.(qu.) May 2) Holders of rec. Apr. 24 
*Holders of ree. Nov. 10 7% preterred ($5 par) (quar.)-------- May 2/*Holders of rec. Apr. 2 
*Hoiders of rec. June 24 . Pri Ink, pref. (quar.)---- May 1) Hoiders of rec. Apr. 16 
*Holders of rec. Sept. 24 International Shoe, pref. (quar.)......- May 2)|*Holiders of rec. Apr. 15 
(quar.) *Holders of rec. Dec. 24 Preferred (monthly)... --.-.- saan re une i _— . res. rd be 
Bloomingdale Bros., Inc., ~~ (qu.).--| 1% |May 2) Holders of rec. Apr. 20a | Interstate Dept. Stores, - (quar.).-- . olders of ree. Apr. 
pnt Ami Co., com. elass A (quar.)----- Apr. 30| Holders oi ree. Apr. 15 Ivanhoe Foods, Inc., ee Ss icing * * 1|*Holders of rec. June 10 
Borden Co., common (quar.)------ : 75e.\June 1| Holders of ree. May 14 — Knitting ong common......- 3c. |May 1) Holders of rec. Apr. 15 
— Manufacturing (quar.)...--.--- 25c.|Apr. 25| Holders of rec. Apr. 11 % preferred (quar.)-...--.-......- June 1)*Holders of rec. May 25 
British United Shoe Machinery— caine Vegetable atebeares (qu.)- . *Holders of rec. June 20 
Am. dep. rets. for ord. reg. shares----| 734 |June 8| Holders of rec. May 17 IO a inincsteenin diene digchinmminits *Holders of rec. Sept. 20 
Broadway Dept. Stores, 7% ist pf.(qu.)| 1% |May 2) Holders of rec. Apr. 18 CRITE «02 citiibinciitindshine mwas *Holders of ree. Dec. 21 
Brown Shoe Co., 7% preferred (quar.)--| 13% |May 2) Holders of ree. Apr. 20 Kaufman Pept. Stores, com. (quar.)-..| 20c¢ Holders of rec. Apr. 9 
Buckeye Pipe Line aner.)-. LEE S June 15| Holders of ree. Apr. 25 | Kemper-Thomas Co., com. (quar.)...-- 1|*Holders of rec. June 20 
Bullock’s, Inc., pref. (quar.)-.-------- *1% |May 1)*Holders of rec. Apr. 11 Common (quar.)......---.-.------ ° Oct. 1|*Holders of rec. Sept. 20 
Bunte Bros., 7% pt mee saaae3 iio *1% |May 2/*Holders of rec. apr. 25 Common (quar.)...............--- *Holders of rec. Dec. 20 
Burroughs Adding Machine (quar.).---| 20c.|June 4| Holders of rec. May 3 Preferred (quar.)--. J % 1|*Holders of rec. May 20 
Bush Terminal Co., com. (quar.)-.---- 6244c\May 1) Holders of rec. Apr. 8 Preferred (quar.).-. 1|*Holders of rec. Aug. 26 
Byers (A. M.) Co., pref. (quar.)----.-- ay 2) Holders of rec. Apr. 15a Preferred (quar.).- 1|*Holders of rec. Nov. 26 
Sugar , com. (quar.).-- July 1) Holders of rec. June 15 | Keystone Cold Storage. ..-....-.-.-.-- ‘ . 1\)*Holders of ree. Sept. 20 
7% preterred (quar.)...-.---------- *35e.|July 1)*Holders of rec. June 15 | Knudsen Creamery, class A & B (quar.)_ May 20)|*Holders of rec. Apr. 30 
Campe Corp., 64% pref. (quar.)..-.-- May 1)*Holders of rec. Apr. 15 Kroger Grocery & Baking. “% pf. (qu.)_ May 2)*Holders of ree. Apr. 20 
oo , Ltd., com. (quar.)-.| 314¢.;May 1) Holders of ree. Apr. 20 Kress (8. H.) & Co., common (quar.)_-- Holders of rec. Apr. 11 
Preferred (quar.)....-------------- % |May 1) Holders of ree. Apr. 20 Com. (1 20th sh. special pref. stock)-- olders of ree. Apr. 11 
Can. Dredge & Y Dock, Ltd., ja A. <4 (qu.) % |May 2} Holders of rec. Apr. 15 Special erred (quar.)-.-.....---- Holders of rec. Apr. 11 
Canadian Industries, com. (quar.) ----- *62%4c\Apr. 30|*Holders of ree. Mar. 31 Landers. & Clark (quar.).....-.- *Holders of rec. June 20 
Common (extra) -...----......----- *25c.|Apr. *Holders of rec. Mar. 31 NEE so acdntunconccnspetioniee *Holders o irec. Sept. 20 
Canfield Oil, common (quar.)-.-------- *$1 June 30|*Holders of rec. June 20 RSE ES SAE ELA *Holders of rec. Dec. 21 
7% preferred (quar.).-.------------ Mar.31| Mar.21 to Mar.24 | Lane Bryant, Inc., 7% pref. (quar.)--.| 1% |May 1) Holders of rec. Apr. 15 
% preferred (quar.)...---.-------- June 30/*Holders of rec. June 20 Lawbeck Corporation, pref. (quar.)....| *14 |May 2/*Holders of rec. Apr. 20 
7% preterred (quar.).....-.-.------ Sept. 30|*Hoiders of ree. Sept. 20 | Lazarus (F.& R.) Co.,64%% pref.(quar.)| 1% |May 2) Holders of rec. Apr. 20 
preferred (q Wiis pmsaqigidsannhaaiiitasan Dec. 31|*Holders of reo. Dec. 20 Letcourt Realty Corp., com. (quar.)....}| 40e.|May 16; Holders of ree. May 
Cartier, Inc., 7% pret. (quar.)..------ Apr. 30|*Holders of rec. Apr. 15 | Link-Belt, com. (quar.)........------ 30c.|June 1} Holders of rec. Maydi4a 
Central Illinois Sec. Corp., sii pt. (qu.)|*3744c|May 1)/*Holders of rec. Apr. 20 Preferred (quar.)......-----.------ *1% |July 1)|*Holders of rec. June 15 
Centrifuga! Pipe (quar.)-----------.-- -|May 16) Holders of rec. May 6 | Liquid Carbonic Corp. (quar.)--..----- 50c.|Apr. 30} Holders of ree. Apr. 
6 wecuseanascceocee eoecguece .|Aug. 15! Holders of rec. Aug. & | Loew's Boston Theatres com. (quar.)..-|  15c.j/Apr. 30] Holders of rec. Apr. 23 
ee no -|Nov. 15| Holders of Nov. 56 | Loose-Wiles Biscuit, com. (quar.)..---- 65e.|May 1 Holders of rec. Apr. 184 
Century Ribbon Mills pref. (quar.)----{| 1% |June 1] Holders of ree. May 20a Common (extra) .-..-.-..---..----- 10c.|May 1| Holders of rec. Apr. 18a 
Cherry Burrell ., pret. (quar.)-..-- May 1)*Holders of rec. Apr. 15 | Lord & Taylor, 2nd pref. (quar.)..---- 2 |May 2) Holders of rec. Apr. 16a 
Cluett Peabody & Co., Inc., common...} 50c.;May 2| Holders of ree. Apr. 20 Lucky Tiger Combination Goid Min.— 
Coca Cola Bottling Co. of St. L. (quar.) July 15}*Hoiders of rec. July 6 ae ee ---aece------| %3¢.|Apr. 20|}*Holders of rec. Apr. 9 
oc encswanscovescosscee= *40c./Oct. 15|*Holders of ree. Oct. 5& Lankenheimer Co., preferred (quar.)...| *1% |July 1)|*Holders of ree. June 20 
Colgate-Palmolive-Peet, com. (qu.)--.-.|62sc.|Apr. 20] Holders of rec. Apr. 11 Preferred (quar.) SRNR ARE As Se *1% |Oct. 1/*Holders of rec. Sept. 20 
En ie cawandaee *1%|July 1] Holders of rec. June 10 Preferred (quar.).................. *1% |Jan2°33|\*Holders o rec Deo. 23 
Columbian Carbon vot. tr. ctfs. (quar.).} 75c.;May 2] Holders of rec. Apr. 15 McCall Corp. (quar.)-.-...-.-...-..- 62%c|May 2) Holders of rec. Apr. 20a 
Community State Corp., class A (quar.) |[*1244c|June 30}*Holders of rec. June 24 M Stores, pref. (quar.)--......- 1%|May 1) Holders of rec. Apr. 20 
Class MES. cnistnnavdwunadwe “12 4c|Sept. 30) *Holders of rec. Sept. 26 MaeKinnon Steel, ist pref. (quar.)_-.-- 1% |May 2) Holders of ree. Apr. 15 
A, (GURE)occcanscecosnewccce-- “1234e|Dec. 31|*Holders of ree. Dec. 27 Macy (R. H.) & Co., com. (quar.)._...| 50c.|May 16) Holders of rec. Apr. 224 
Consol. Chem. Indus., pref. A (quar.)..]“37}4c|May 2|*Holders of rec. Apr. 15 | Magnin (1.) & Co.,6% pref. (quar.)--..| *14 |May 15|*Holders of ree. May 6& 
Consolidated Laundries, pref. (quar.)-*|$1.875|May 2|*Holders of ree. Apr. 15 6% preferred (quar.)_............-- “1% |Aug. 15|*Holders of ree. Aug. 6 
Consol. Rend Co., 8% pref. (quar.)..-- May 2|*Holders of ree. Apr. 21 6% preferred (quar.)_..........-.- *1% |Nov. 15|*Holders of ree. Nov. & 
(consented Royalty Oil (quar.)-.---- *50.|Apr. 25|*Holders of ree. Apr. 15 Melville Shoe common (quar.)-.....-.-- 40c.;May 1} Holders of rec. Apr. 15 
Coon (W. B.) Co., pref. (quar.)..----- ay 2)|*Holders of rec. Apr. 12 lst preferred (quar.).-.-.....------ $1% |May 1) Holders of rec. Apr. 15 
Corn Products Refg. Co., com. (quar.) -- 75¢.|Apr. 20} Holders of rec. Apr. 44 2nd preferred (quar.)-.......--.---- *7\44c|May 1)*Holders of rec. Apr. 153 
Cudahy Packing, 6% preferred. ------- 3 |May 2] Holders of rec. Apr. 20 | Merchants Refrig. of N. ee i (qu.).| *1% |May 2/*Holders of rec. Apr. 22 
Tet Mc sonntidéwncetiecccases May 2] Holders of ree. Apr. 20 Mexican Petroleum, pref. (quar.)...... $2 Apr. 20 Holders of rec. Mar. 3146 
Press (quar.)--------..-------- 62}4c|May 2) Holders of ree. Apr. 15 Minnea polis- Honey well SER 
64% preferred (quar.).......------ June 15] Holders of ree. Seape 1 Common (quar.).._...............| 750.|May 14) Holders of rec. May 4a 
Dr per Co. (quar.)...--.--....--- *30c |June 1|*Holders of rec. May 15 Modine Mfg. Co., com. (quar.)..--.---- 15c.|May 1) Holders of rec. Apr. 20 
i enchbndsbbbdmapeoensoena *30c.|Sept. 1|*Holders of rec. Aug. 18 | Nash Motors Co., common (quar.)-_.-.-- *50c.|;May 2)*Holders of rec. Apr. 20 
BF ccccccccsccccccecccencecs Dec. 1|*Holders of ree. Nov.18 | National Carbon, pref. (quar.)....---- 2 |May 2/| Helders of ree. Apr. 20a 
Dome Mines, Ltd. (quar.)...-.-------- .|Apr. 20] Holders of ree Mar.31a | Nationa] Casket, com..........-.---- *$1.50|May 14)*Holders of rec. Apr. 30 
Dominion Bridge (quar.)......------- 16234¢|May 16| Holders of rec. Apr. 3C | National Distillers Prod., com. (quar.).| 50c.|May 2] Holders of rec. Apr. 15 
Dominion Motors, Ltd.....--.---.---- 110c.;May 2} Holders of rec. Apr. 15 Natl. Industrial Loan Corp EA Tee *3244c|May 15|*Holders of rec. Apr. 30 
Dominion Tar & Chemical, pref. (quar.)| «1% |May 1] Holders of rec. Apr. 6 | National Lead, pref. B (quar.)......-- 1% |May 2) Holders of rec. Apr. 226 
Du Pont(E. I.) de Nem.& Co.— Natl Tea Co., 54% pref. (quar.)_...- 13%c.|May 2) Holders of rec. Apr. 14 
* Debenture stock (quar )......-.-.-- 1% |Apr. 25) Holders of ree. Apr. 9@ | Nelson, Baker & Co. (quar.)..-......- *15e.|\June 30|*Holders of rec. June 26 
, Ltd., com. (quar.)...-- 25c.|May 2] Holders of ree. Mar. 31 ee. a abneennon *15ce.|Sept. 30] *Holders of rec. Sept. 24 
Eastern Food Corp., class A (quar.).... ON RE RGR AER AEE Neptune Meter, pref. (quar.).......--- 2 May 15) Holders of reo. May I 
4Eaton Mig. (quar.).-...-.-.-.---.-- 124%c|May 2) Holders of ree. Apr. 15a Preferred (quar.)................-- 2 Aug. 15| Holders of reo. Aug. 1 
Electric Ferries, Inc., pref. ...------.-- *h$2 |May 28|*Holders of rec. Apr. 20 Preferred (quar.)..............-.-. 2 Nov. 15} Holders of reo. Nov. 1 
Electrical Securities Grp. $6 pf. (qu.)--| *$1.25 aey 2|*Holders of rec. Apr. 15 New England Grain —e $7 pref. (qu.)| *$1.75|July 1|*Holders of rec. June 20 
Eppens, Smith & Co............-.--- *2 Aug. 1/*Holders of rec July 25 $7 preferred (quar.)...............- *$1.75\Oct. 1|)*Holders of rec. Sept. 20 
Eureka Pipe Line (quar.).-...--...-.- 1 May 2] Holders of rec. Apr. 15 SF Benes GENE)... ccoccnnecanenn *$1.75\Ja. 2°33) *Holders of rec. Dec. 20 
Eureka Vacuum Cleaner (special) ------ *$2 Apr. 30|*Holders of rec. Apr. 15 $6 preferred A (quar.)...-...-..-.-- *$1.50\Apr. 15|*Holders of ree. Apr. 1 
Ewa Plantation (quar.).............-- *60c.|May 15|)*Holders of rec. May 5 $6 preferred A (quar.).......--..--- *$1.50 July 15|*Holders of rec. July 1 
Exchange Buffet Corp., com. (quar.).--| 6}4c,Apr. 30| Holders of rec. Apr. 15 $6 preferred A (quar.).........-._-- *$1.50\Oct. 15)*Holders of rec. Oct. 1 
Fenton United Cleaning & Dyeing— $6 preferred A (quar.)........--._-- *$1.50|Ja 15°33) *Hold. of rec. Jan. 1 '33 
Common (quar.)...--.------------ *50c.|Apr. 16|*Holders of rec. Apr. 10 New Jersey Zine (quar.)-.-...-------- 50c.|May 10) Holders of rec. Apr. 20a 
TU DROUIN 6 occ ncccncconnnccccee *1% |Apr. 16|/*Holders of rec. Apr. 10 N Y & Honduras Rosario Min. com. (qu.)| 25c.|Apr. 23) Holders of ree. Apr. 13 
Firestone Tire & Rubber, com. (quar.)..| 25c.|Apr. 20) Holders of rec. Apr. 5a Oe a wechian 25c.|Apr. 23] Holders of rec. Apr. 13 
Food Machinery, preferred (monthly)...| *50c.;May 15/*Holders of ree. Mar. 10 a F nee Co., com. (quar.)..| *25c.|May 2/*Holders of ree. Apr. 20 
Preferred (monthly) ---..-.--------. *50c.|June 15|*Holders of rec. June 10 ENE eRe *$1%4 |May 2/*Holders of rec. Apr. 20 
Foundation Co. of Canada, com. (quar.)| 1244c)/May 14/| Holders of rec. Apr. 30 Newberry (J. J.) at pref. A (quar.)| *1% |May 1)|*Holders of rec. Apr. 15 
Gardner-Denver Co., pref. (quar.)_.--- *1% |May  1)*Holders of rec. Apr. 20 Preferred B (quear.)..........-..--- *1% |May 1|*Holders of rec. Apr. 15 
General Cigar Co., Inc., com. (quar.).--| $1 May 2) Holders of rec. Apr. 16 North River Soeemeas Co. (quar.)_...- *25c.|\June 10|*Holders of rec. June 1 
7% preferred (quar.)..-.....----.-- 1% |June 1] Holders of ree. May 23 | Onomea Sugar (monthly)---....------ *20c.|Apr. 20|*Holders of rec. Apr. 10 
Genera! Electric (quar.)-..-.....-.-.-- 25c.j|Apr. 25) Holders of ree. Mar. 18a | Outlet Co. common (quar.)-..-...---- $1 May 2! Holders of rec. Apr. 20 
Special stock (quar.).........------ 15c.|Apr. 25) Holders of rec. Mar. 180 lst preferred (quar.).-.......------ $134 |May 2) Holders of rec. Apr. 20 
General Foods Corp., common (quar.)--| 75c.|May 2} Holders of rec. Apr. 15 2nd preterred (quar.)--.......--.-- $134 |May 2) Holders of rec. Apr. 20 
General Mills, Inc., common (quar.). -- 75c.|May 2) Holders of rec. Apr. 15a | Package Machinery, (quar.) -...-.-~-- *$) 50\June 1)*Holders of rec. May 20 
General Motors, $5 pref (quar.).......| $1.25|May 2} Holdersofree.Apr 26 lst preferred (quar.)-..-...--..-.--. *1% |May 2|*Holders of rec. Apr. 20 
General Outdoor Adv., 6% pref. (qu.)--| *14 |May 15|*Holders of rec. May 5 lst preferred (quar.)....-.-....-..- *1% |Aug. 1|*Holders of rec. July 20 
Gen. Stockyards Corp., com. (quar.).-| _75c.|May 2\| Holders of ree. Apr. 15 First preferred (quar.)-.......-.---- *1% |Nov. 1|*Holders of rec. Oct. 
$6 convertible preferred WERE. 1. anace $1.50|\May 2) Holders of ree. Apr. 15 Pan American Petroleum & Transport— 
Gillette Safety Rasor. pref. (quar.)._...| $1.25|May 2] Holders of rec. Apr. la Common and common B (quar.)...-- 40c.\|Apr. 20) Holders of rec. Mar. 31a 
Gilmore Oil, Ltd. (quar.)-.-.......-.-- *30c.|Apr. 30|*Holders of rec. Apr. 15 | Penmans, Ltd., com. (quar.)...-....-- 75¢.|May 16| Holders of rec. May 5 
Globe Underwriters Exchange. -------- *20c.|May 2|*Holders of rec. Apr. 15 Pe ee 1% |May 2| Holders of ree. Apr. 21 
Gold Dust Corp. (quar.)..--.-..-.----- 40c.|May 2| Holders of ree. Apr. 9a | Plume & Atwood Mfg. (quar.).......-- *500.|July 1|*Holders of ree. June 25 
Goodyear Tire & Rubber Ist pref. (quar.)| 1% |July 1] Holders of rec. June 1 RI ec eer ae ts *50c.|Oct. 1|*Holders of ree. Sept. 25 
Gotham Silk Hosiery, pref. (quar.) - --- 1%|May 2] Holders of ree. Apr. 12a | Plymouth Cordage Co., com. (quar.).--|*$134 |Apr. 20|/*Holders of rec. Apr. 6 
Gottfried Baking Co. Inc., pret. (quar.)-| 1%|July 1| Holders of rec. June 20 | Pollock Pap. & Box, pref. (quar.)....-- ©8194 [June 18)... cnn cece eecncee ne : 
BOING KOMNE D6. cmeonciocccans 1%|Oct. 1) Holders of rec. Sept. 20 Preferred (quar.)......--....-.-.-- *$1% (Sept. 15)... enn e eee one 
PD EE Dncnin aohomnnanaccae 13{|Jan 2'33| Holders of rec. Dec. 20 Preferred (quar.)-.---------------- RO I od al ance 
Graee (W. R.) & Co.,6% pref. (quar.)-.| 3  |June 30| Holders of rec. June 29 | Public Utility Investing, $5 pf. (qu.)_..| *$1.25|May 2|*Holders of rec. Mar. 31 
6% preferred 3 Dec. 29] Holders of rec. Dee. 28 Pullman, Inc. (quar.)_.-....--------- 75¢.|May 16} Holders of rec. Apr. 23a 
Preferred A & B (quar.) 2 |June 30| Holders of ree. June 29 | Quaker Oats, 6% preferred (quar.)--_-- *1% |May 31|*Holders of ree. May 2 
Preferred A & B (quar.)...- 2 |Sept.30| Holders of rec. Sept.29 | Raymond Conerete Pile, pref. = a 75¢.|May 2) Holders of rec. Apr. 20 
Preferred A & B (quar.)...----.-.-- 2 |Deec. 29 Holders of ree. Dee, 28 | Reed (C. A.) class A (quar.) 50c.|May 1) Holders of rec. Apr. 21 
- Walker Refract., pref. (qu.)..| 134 |Apr. 20 of ree. Ape. 9a Cones i: (ete Dn ci cc eccestecsun« 
Har desty(R.) Mtg.,7% pref. (quar.)...| *1% |June 1 *Holders of ree. ay 15 | Rich Ice Cream Co., Inc. (quar.)------ *50c.|May 2|*Holders of ree. Apr. 15 
7% preferred (quar.)............... *1% |Sept. 1|*Holders of ree. Aug 15 | Rolls Royce, Ltd— 
7% preferre’ (quar.)_......... 1% . 1\*Holdere of ree. Nov. 15 Amer. dep. rets. for. ord. reg. shares.| 10 |May 17| Holders of rec. Apr. 1 
Hereules Powder, preferred (quar.).-.-.| 1% |May 14] Holders of rec. May 3 | Roos Bros. (quar.)...-.------------- *10c.|May 1\*Holders of rec. Apr. 15 
te Corp., com. (quar.)_|*$1.50|May 15|*Holders of rec. Apr. 25 Preferred (quar.)...---------- 1|*Holders of rec. Apr. 15 
Convertible preferred (quar.) ......-- *$l |May 15)*Holders of rec. Apr. 25 | Russell Motor Car, com. (quar.)- 2|*Holders of rec. Apr. 15 
Hewitt Bros. Soap, pref. (quar.)......- *2 July 1/*Holders of rec. June 20 ee et 2)*Holders of rec. Apr. 15 
ew mene st a terror een enen---- » | ve. mn sHolders of rec. Sept. 20 | Salt Creek Producers Assn. (quar.)---.-- : — = — ae. . 
EI Sp | Rae an *Helders of ree. Dec. 20 | Seott Paper, pref. A (quar. = ee. Bae 
Hibbard, Spencer, Bartlett & Co.(mthly)| 150./Apr. 29] Holders of ree. Apr. 22 Penienen'e A, 5 RR DS 1) Holders of ree. Apr. 16a 
Monthly ....-..-.----------------- 50.|May 27| Holders of ree. May 20 | Sears Roebuck & Co., : ’ 2} Holders of ree. Apr. 84 
Monthly - .---.--~--.--------------- 15¢.|June 24| Holders of rec. June 17 | Seeman Brothers, Inc., com. (quar.)---| 75¢.|May 1) Holders of reo. Apr. 15 
Hollinger Cons. Gold Mines... ..-...- t5e.|Apr. 21| Holders of rec. Apr. 7 | Segal Lock & Hardware 7% ape. (quar.)|*87 }sc|Apr. 25|*Holders of ree. Apr. 10 
Homestake Mining com. (monthly).---| 65c.|Apr. 25| Holders of ree. Apr. 20 | Servel, Inc., preferred (quar.)......--. 1.75|May 2|*Holders of rec. Apr. 38 
Horn & arent rhys Y¥.), com. (quar.)..| 62}4c/May 2) Holders of ree. Apr. 11 Preferred (quar.)...----.- _eaue----| 31 75|Aug. 1|*Holders of rec. July 
Indiana Pipe Line (quar.)-_--.....----- 10c.|May 14) Holders of rec. Apr. 22 (quar.)...-----------.---| *81.75|Nov. 1/*Holders of rec. Oct. 
Im perial Chemical tduntries, Ltd.— Sharp & Dohme, pref. (quar.).--------- 87%4c|May 1) Holders of rec. Apr. 16 
Amer. dep. rets. for ord. reg.....--- *3 |June 8|*Holders of ree. Apr. 15 | Sheaffer (W. A.) Pen, —) (quar.)..--|*$2 jApr. 20)/*Holders of ree. Mar. 31 
Cigar Mach. capital (quar.)|62340.|May 2| Holders of ree. Apr. 21 | Simpson (Robert) Co., pref_.---------- 3 ‘(May Holders of ree. Apr. 15 
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Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. 
ee pay snag ‘ 
Solvay-Amer. Investment Corp.pfd.(qu.)| $1% |May 16| Holders of ree. Apr. . 
Sparks, Withington ( ee “ rec. dune 8 
ders of rec. June 15a 
Squibb (E. R.) ee com. *Holders of rec. Apr. 15 
a *Holders of rec. Apr. 15 
Stanley Were pref. ge epvshiamiecaniicibl *Holders of rec. Apr. 30 
Steel Co. o Holders of rec. Apr. 7 
Preferred (quar. Me Holders of rec. Apr. 7 
Stix gritty om, pref. (quar = Sale *43%c|June 30/*Holders of rec. June 15 
7% eons ss dindertbieiaedeanainanceie *43 %c|Sept. 30|*Holders of rec. Sept 15 
7% csatereed (amar eo enaptiian aici aaignenes *43 4¢| Dec. 31|*Holders of ree. Dec. 15 
Storkunc Furniture Corp., pref. (qu.)-.| 25¢.|May 1] Holders of rec. Apr. 20 
Superior Portland Cement, cl. A (mthly)| 27}4c|May 1] Holders of rec. Apr. 23 
Sweets Co. of Ameries (in capital stock)| f244d/May 2) Holders of rec. Apr. 15 
ee Gold Mines, 5 ascites *t15e.|May d2|*Hoiders of rec. Apr. 15 
As SS aes 35c.;May 1) Holders of rec. Apr. 15 
Trasches Baty. oe eee (quar.)..| 90c.;May 15| Holders of rec. Apr. 
Tide Water Oil, pref. (quar.).....-.--- $144|May 16) Holders of rec. Apr. 16 
Tung Sol vy "Gerke, oom. (quar.)...-| 25¢.;May 2) Holders of rec. Apr. 20 
Iasi ehisnicensapienitneniecnetsienniibinicniniig 75¢.;May 2| Holders of rec. Apr. 20 
Union Storage (qust.) lovin detcbssicidnniagiobl ast *624¢c|May 10|*Holders of rec. May « 
iro *62 44c|Aug. 10|*Holders of rec. Aug 1 
ical nacinahaiausanetilnidamseabmdilaapaiaacees *62 Kc| Nov. 10|*Holders of rec. Nov 1 
United os age nt onda (quar.)...| 50c.|June 1) Holders of rec. May 16a 
Sell ceihtsinshi aren eveethiegneanisnninniiel 1% |May 1) Holders of rec. Apr. l6a 
United Linen we Oi. GJ ondcon. *$1.50/Apr. 20|*Holders of rec. Apr. 1 
D 25c.;May 1] Holders of rec. Apr. 15 
1% |July 1 of rec. June 20a 
1% |Oct. 1| Holders of rec. Sept. 20e 
--}| 1% |Jan2’33| Holders of rec. Dec. 20a 
Profit-Sharing, pret_- 50c./Apr. 30; Holders of rec. Mar. 31a 
oat Verde Extension Mining (quar.).| 1244c;/May 2| Holders of rec. Apr. 2a 
U. 8S. Pipe & Fdy., com. (quar.).......| 60c |Apr. 20) Holders of rec. Mar 31a 
Common (quar.)........ eo-<------| 50c./July 20) Holders of rec. June 30a 
Common (quar.)........ eicimundemeiiens 50c./Oct. 20) Holders of rec. Sept 30a 
Common (quar.). 50c.|/Ja.20°33| Holders of rec. Dec. 31a 
First preferred (quar.)............ --| 30¢c.|Apr. 20| Holders of rec Mar. 31a 
First preferred (quar.) _..... iieatitsniteiniat 30c |July 20| Holders of rec. June 30a 
First preferred (quar.)..............| 30c.|Oct. 20| Holders of rec. Sept 30a 
First preferred (quar.)............-- 230¢.|Ja.20'33| Holders of rec. Dec 31a 
Universal Cooler Corp., A-.-..--...-.- *15c.|May 16|*Holders of rec. Apr. 30 
Universal Leaf aaa. com. (quar.)..| 75c.;May 2/ Holders of rec. Apr. 184 
Upson Co., class A & B (quar.)_......- *25c.|Apr. 28|*Holders of rec. Mar. 15 
Vulean Detinning, eommon..........- 50c.|Apr. 20| Holders of rec. Apr. 7a 
Preferred (quar.)..........-.-..... 1% |Apr. 20) Holders of rec. Apr. Te 
Weatern Cartridge, 6% pref. (quar.)_-.- *14%4 |May 20|*Holders of rec. Apr. 30 
Western United Corp., 64% pref. (qu.)} *15 |May 1/*Holders of rec. Apr. 16 
Westinghouse Air Brake (quar.)-....--. 25c.|Apr. 30; Holders of rec. Mar. 3la 
Westinghouse Elec. & Mfg., com (qu.)- 25ce.|Apr. 30; Holders of rec. Apr. 11 
7 S&S ae eapetesetate 87 %e\Apr. 30) Holders of rec. Apr. 11 
Witees Rich Corp. CE ic dnonwanns 7%c.|Apr. 30| Holders of rec. Apr. 20a 
Winsted Hosiery (quar.).............-. *2 May 1)\*Holders of rec. Apr. 15 
si dicakisiasipitsdpibbiin tienes spenqiinaniniate ade *2 Aug. 1|*Holders of rec. July 15 
wha wclibsthidaatain seiidaipsh snail iaiictin tisha *2 Nov 1/*Holders of rec. Oct. 1 
bee 4 — Jr. Co. (mthly.).-.-- 25c.|May 2) Holders of rec. Apr. 20 
IE I SE BE RLS PRE 50c.|/June 1) Holders of rec. May 20 
REE RO EAE 25e.|July 1| Holders of rec. June 20 
— (Rudolph Co.. 7% pt. (qu.)..| *1% iJuly 1 ders of rec. Jan. 19 
* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not untli further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not unt!) further notice. 


a Transter books not closed for this dividend. 
@ Correction. ¢ Payabie in stock. 


J Payable in common stock. ¢g Payable in scrip. 4 On account of accumulated 
G@ividends. / Payable in preferred stock. 


4 Formerly Eaton Axle & Spring. 
1932. 


2 Internat. Hydro-Elec. System class A dividend te optional either 50c. cash 
or 1-50th share class A stock. 


¢ Payable in Canadian funds. 
& Payable in United States funds. 


eo Amer. Cities Power & Light class A dividend ts optional either 75c. cash or 
1-32d share class B. 


@ Less deduction for expenses of depositary. 
z Less tax. 


z Motor Bankers Corp. liquidating dividend is payable on exchange of five old 
no par shares for three new $1 par shares. 


Name changed to Eaton Mfg. Co. in March 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a@report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 9 1932. 





{ | 
*Surplus and Nea Demand 














Time 
Clearing House *Captial. | Undivided | Deposits. Depostts. 
Members. | Profts. | Average. Average. 
$ | $ $ s 
Bank of N. Y. & Tr. Co-- 6,000,000 9,730,700 76,538,000, 10,746,000 
Bank of Manhattan Tr. 22,250,000 44,436,700 237,014,000 38,157,000 
National City Bank--.---- 124,000,000 101,347,500 «951,219,000 177,566,000 
Chem. Bank & Trust Co-- 21,000,000 44,758,800 206,879,000, 21,327,000 
Guaranty Trust Co-.-.-..--. 90,000,000 194,959,000, 5b714,162,000 67,560,000 
Manufacturers Trust Co..| ¢32,935,000 ¢27,188,400 252,389,000 87,137,000 
Cent Hanover Bk & Tr... 21,000,000 79,103,200 378,814,000 41,344,000 
Corn Exch Bank Trust Co 15,000,000 22,549,500 166,174,000 25,596,000 
First National Bank-.-.-.~ 10,000,000 112,537,200 248,331,000 23,425,000 
Irving Trust Co-.-....---- 000, 75,506,700, 291,557,000, 38,435,000 
Continental Bank & Tr Co 4,000,000 »750 ,200, 25,592,000 3,777,000 
Chase Nationa! Bank..-.-| 148,000,000, 143,075,000, c982,180,000 106,557,000 
Fitth Avenue Bank-.--.-- 500,000 3,405,300, 31,672,000 ,666,000 
Bankers Trust Co-------- 25.000,000' 75,020,400 d362,617,000 38,634,000 
Title Guarantee & Tr Co. 10,000 ,000 21,208,100) 33,671,000 10,000 
Marine Midland Tr Co... 10,000 ,000, 7,019,000; 36,007 ,000 6,178,000 
Lawyers Trust Co..-...-- 3,000,000 2,400 000; 12,180,000 1,166,000 
New York Trust Co--.--.-- 12,500 ,000 26,559,200, 181,341,000 18,646,000 
Com’! Nat Bk & Trust Co. 7,000,000 9,235,600, 39,778,000 2,389,000 
Nat Bk & Tr Co 2,000,000 2,863,200) 26,001,000 5,052,000 
Public Nat Bk & Trust Co 8,250,000, 7 $76,400 34,180,000 28,625,000 
eT ee | 622,435,000 1,017,530,600 5,288.296,000 745,693,000 
f=* As per official reports: National, Dec. 31 1931; State, Dec. 31 1931; trust 
companies, Dec. 31 1931. ¢ As of Feb. 9 1932 


@ $232,703,000; $58,846,000; ¢ $50,- 


Includes deposits in foreign branches: 
013,000; @ $20,267,000. 
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The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending April 8: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 8 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 



































Loans, Other Cash|Res. Dep., \Dep. Other 
Disc. and | Gold. | Including |N. Y. and Banks and Gross 
Investments. Bank Notes| Elsewhere. -| Trust Cos.| Depostis. 
3 $ $3 
Manhattan— . : . ° 
Grace National_| 16,769,207; 1,200 82,722; 1,404,485} 619,061) 13,734,814 
Brooklyn— 
Peoples Nat’l..| 6,409,000; 5,000) 92,000; 402,000 18,000} 5,820,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res'’ve Dep.,|Depos. Other 
Disc. and NV. Y. a@nd| Banks and Gross 
Investments. Cash Elsewhere. | Trust Cos. | Depostts. 
$ $ 
Manhattan— : : 
BR. Cinscuwconn 58,473,200) *3,375,300| 7,185,000} 2,152,100) 59,113,700 
SINE: sccntatipinchora nalee 17,666,900} *2,615,200) 1,560,000 655,500} 17,915,200 
United States....-- 66,751,706} 4,390,000} 14,686,806)  -.-... 58,433,008 
Br 
PE i cane 101,988,000} 2,325,000} 25,608,000 368,000] 107,659,000 
Kings County..-.-.-. 26,159,619] 1,701,732) 3,348,359}  -.-.-- 24,535, 




















* Includes amount with 
Fulton, $2,466,500 


Federal Reserve as follows: Empire, $2,143,800; 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended .| Changes from | Week Ended | Week Ended 
April 13 Previous April 6 March 30 
1932. Week. 1932. 1932. 
$ 

CITE. bit ido wncednan 91,775,000} Unchanged 91,775,000 91,775,000 
Surplus and profits. ..---. 82,328,000] Unchanged 82,328,000} 82,328,000 
Loans, dise’ts & invest’ts.| 879,818,000! 7,301,000} 887,119, ,092, 
Individual deposits.....-. 525,672,000| —3,678,000|} 529,440,000) 521,248,000 

to banks.........-.- 130,524, +3,076,000| 127,448,000] 111,857,000 
Time ¢ deposits. .....---.- 200,901,000} 2,213,000] 203,114,000; 205,888,000 
United States deposits --- 22,592,000} -—7,082,000 29,674,000 ,470,000 
Exchanges for Clg. House 11,980,000; —4,331,000 16,311,000 10,102,000 
Due from other banks- -- 84,993,000} +4,478,000 80,515,000 74,052,000 
Res’ve in legal deposit’ies 68,610,000 —384,000 68,985,000 7,196,000 
Cant) 0 Eo cn cs duu 7,106,000 + 194,000 6,912,000 7,159,000 
Res. in excess in F.R.Bk. 4,666,000 +390,000 4,276,000 4,420,000 











Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted tc membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
tng the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week Ended | Week Ended 
April 9 Prectous April 2 March 26 
1932. Week. 1932. 1932. 
$ $ y $ 
Cees .. ccnstotatiscwonee 77,052,000; Unchanged 77,052,000 77,052,000 
Surplus and profite_..... 205,718,000; Unchanged 205,718,000; 205,718,000 
, discts. and invest_|1,157,531, —17,513,000) 1,175,044,000)1,185,732,000 
Exch. ‘tor Clearing House 17,963,000, 5,192,000 3,155,000 18,319,000 
Due from banks........ 94,656,000} +2,599,000 92,057 ,000 82,363,000 
ank deposite.......... 141,403,000; +2,740,000| 138,663,000] 133,537,000 
Individual deposits...... 607 ,972,000 15,252,000; 623,224,000} 613,692,000 
eo ie 260,872,000} —1,710,000;| 262,582,000} 261,327,000 
Total deposits........-..}1,010,247, *000 — 14,222,000 | 1,024,469,000 1,008 556,000 
Res've with F. R. Bank. _ 87.496 .000 —1,523,000 89,019,000 87,028,000 
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of the twelve Reserve banks at the ciose of business on Wednesday. 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 14, and showing the condition 


April 16 1932 


In the first table we present the results for the System 


as a whole in comparison with the figuses for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details regar 
Reserve Agents and between the latter and Federal 


e banks. 


transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


latest week appears on page 2814, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 13 1932 












































































































































Apr. 13 1932.\|Apr. 6 1932.|Mar.30 1932.|Mar. 23 1932.|Mar. 16 1932.|Mar. 9 1932.|Mar. 2 1932.|Feb. 24 1932./Apr. 15 1931. 
RESOURCES. $ $ $ % $ $ £ $ $ 
with e agents....... 2,192,997,000/2,181,947,000/2,188,647,000|2,192,547,000/2, 187, 147,000!2,092,347,000 2.056, 147 ,000/2,037,032,000/1,760,114,000 
God redemption fund with U. 8. Treas--| 41,830,000) 43,201,000) 44,895,000) 48,410,000} 50,340,000] 53,834,000, 54,744,000) 55,745,000) 32,529,000 
Gold held exclusively agst. F. R. notes_|2,234,827,000/2,225, 148,000/2,233,542,000|2,240,957,000|2,237,487,000/2,146,181,000/2,110,891,000|2,092,777,000)1,792,643,000 
Gold settlement fund with F. R. Board..| 317,085,000] 318,494,000) 293,292,000] 282,879,000} 277,453,000! 322,321,000) 278,531,000) 285,549,000) 523,304,000 
Gold and gold certificates held by banks-| 466,400,000) 488,560,000] 490,923,000} 483,651,000] 481,739,000} 490,918,000) 549,552,000] 559,222,000) 825,911,000 
‘Total gold reserves_...-.....------- 3,018,312,000|3,032,202,000 3,017,757 ,000/3,007,487,000/2,996,679,000|2,959,420,000|2,938, 974,000/2,937,548,000/3,141,858,000 
Reserves other than gold......-.------ 214,737,000) 212,544,000] 216,810,000) 210,896,000) 209,294,000] 207,869,000) 206,381,000) 202,214,000) 176,015,000 
SN Ne connadocnhnnne 3,233,049,000 3,244,746,000/3,234,567,000/3,218,333,000/3,205,973,000|3,167,289,000 3, 145,355,000 3,139,762,000/3,317,873,000 
Non-reserve cash.........------------ 78,994,000} 74,062,000} 79,131,000} 76,575,000} 75,158,000] 76,144,000] 73,549,000) 75,546,000} 76,178,000 
Secured by U.S. Govs. obligations....| 316,088,000] 319,796,000} 318,935,000] 341,647,000] 342,452,000] 397,340,000} 462,142,000} 471,180,000} 40,336,000 
Other bills discounted........-.--..- 312,514,000] 315,478,000} 314,320,000] 323,936,000] - 318,340,000] 350,639,000 ,260,000! 364,063,000} 91,668,000 
Total bills discounted......-....-.-.. 628,602,000! 635,274,000] 633,255,000] 665,583,000) 660.792,000| 747,979,000] 828,402,000; 835,243,000} 132,004,000 
Bits boneh ae te ooen wearin. aetna 51,809,000} 57,946,000] 66,362,000} 81,696,000] 105,714,000) 137,584,000] 115,640,000) 133,382,000} 131,479,000 
rh cepadeouneinn 321,183,000} 318,690,000| 327,667,000] 318,732,000] 318,857,000} 318,717,000| 318,686,000] 319,241,000] 65,722,000 
PE sti nsenectndsnes 85,446,000} 84,395,000} 84,397,000} 83,896,000] 83,396,000) 83,797,000} 79,501,000] 73,497,000} 52,229,000 
COR: SRE GORI cccccnes| cccacoctenl siccinaenés| susccsonce| smsgaannes SR BOEEO. cnccmeconnl sttatisiggh steeeneadal stsedupene 
Certificates and bilis......-.------..- 578,395,000} 481,929,000} 459,554,000] 432,370,000} 407,909,000} 382,609,000; 361.768,000| 347,818,000) 480,684,000 
Total U. 8. Government securities..| 985,024,000! 885,014,000] 871,618,000} 834,998,000] 842,162,000) 785,123,000] 759,955,000) 740,556,000) 598,635,000 
A. IR Re SE 4,476,000 4,321,000 6,911,000 991,000 6,954,000 9,497,000 6,073,000} 14,681,000} -------.-.. 
I die CUA iwel wdideniseal  esceupbeedh coemsiaunnlceebecesedl deaneatanal siseseendl apeadeadts «shunbbaee 
Total bills and securities............ 1,669,911,000' 1,582,555,000/1,578, 146,000) 1,589,268,000)1,615,622,000|1,680,183,000/1,710,070,000)1,723,862,000) 862,118,000 
Due from foreign banks......--.---.__ 6,669,000 6,644,000 6,645,000 6,629,000 8,613,000 8,613,000 8,605,000 8,595,000 697,000 
Federal Reserve notes of other banks....| 14,107,000) 14,810,000] 14,376,000] 14,009,000) 13,738,000] 13,658,000] 14,880,000} 15,215,000} 15,981,000 
Uncollected items............---.---- 410,810,000| 362,758,000] 331,558,000, 343,167,000| 436,762,000| 356,634,000} 384,984,000) 398,332,000 ,488, 
Bank premises.......ccc.cccceccocwce 57,854,000! 57,853,000} 57,828,000} 57,828,000| 57,824,000) 57,824,000) 57,821,000] 57,821,000; 58,417,000 
All other resources......-.....---.---- 37,960,000]  36,602,000| 36,387,000) 36,143,000} 36,977,000} 39,035,000} 39,730,000) 39,793,000} 16,963,000 
SVT eee 5,509,354,000/5,380,030,000/5,338,638,000/ 5,342,002,000/5,450,667,000/5,399,380,000/5 ence Steg Rca: 4,946,715,000 
y. R. motes in actual Se 2,537,075,000/2,561,573,000!2,546,275,000/2,572,815,000|2,601,262,000,2,617,381,000/2,638,488,000'2,642,827,000)1,515,716,000 
Member banke—reserve account... ._- 2,010,899,000 1,942,268,000/1,911,496,000) 1,910,603,000/1,919,316,000]1,909,586,000 1,902, 138,000 1,877,793,000 2,356,415,000 
Government. .......- TESS SR 52,494,000; 28,137,000] 52,572,000] 43,340,000 3.518,000| 47,107.000] 36,875,000; 49,302,000} 18,859,000 
banks... -| 41,137,000, 29,712,000} 31,249,000) 10,874,000} 12,905,000] 13,464,000] 16,392,000} 16,399,000 5,183,000 
Other deposits............ éonten wea 19,435,000 20,044,000} 23,325,000 18,333,000} 42,030,000} 19,001,000} 21,696,000) 30,002,000} 25,733,000 
circ datvematneemnncael 2,123,965,000;2,020, 161,000 |2,018,642,000; 1,983, 150,000/1,977,769,000) 1.989, 158,000]1,977, 101,000) 1,973,496,000| 2,406, 190,000 
Deferred availability items............. 401,809,000] 353,218,000} 329,416.000| 341,612,000] 426,833,000] 347,564,000 ,058,000} 396,426,000] 566,027,000 
Capital paid in. 155,458,000] 155,558,000} 155,624,000] 156,027,000] 156,283,000] 156,385,000] 156,665,000) 157,857,000] 168,738,000 
Surplus ......-.-.... ini 259,421,000} 259,421,000} 259,421,000] 259,421,000] 259,421,000) 259,421,000} 259,421,000; 259,421,000] 274,636,000 
All other liabilities ,626,000 099,000} 29,260,000} | 28,977,000; 29,099,000} 29,471,000] 28,261,000) 28,899,000} 15,408,000 
Total Mabilities......,...-ccc-e-ceeee 5,509, 354,000] 5,380,030,000 5,338,638,000]5,342,002,000/5,450,667,000|5,399,380,000/5,434,994,000/5,458,926, 4,946,715,000 
Ratio of gold -rssrve o_ depen nn fi ei 5,450,667,000 380,000 458,926,000 
. R. note combined. .....- 64. 66.1% ; 66.1 65.4 2 63.6 63. 80.1 
Ratio, ot total reeves to deposits wad) camel “ a meee 8 ape ; 
. R. note combined_...... ; 70.8% ’ 70.6 70.0 68.8 68.1 68. 84.6 
Contingent liability on bille purchased . 2 vinci % % * 0% % 
for foreign correspondents........... 325,684,000] 335,312,000] 335,425,000] 334,881,000! 336,057,000] 317,113,000] 311,640,000] 313,281,000} 424,148,000 
Maturtty Distribution of Bills and 3 z 3 $ 2 3 
% 3 » ; 
474,040,000] 481,735,000} 486,632,000) 512,343,000; 496,673,000} 570,718,000] 649,004,000] 651,541,000} 73,825,000 
40,106,000} 39,618,000] 37,151,000) 38:787.000| 48.485.000} 49,994, 47,283,000] 46,619,000} 14,367,000 
,400, 56,819,000} 56,830,000) 61,352,000} 56,784,000} 65,815,000} 66,090,000} 72,387,000) 19,640,000 
38,809,000} 39,210,000} 34,414,000) 35,321,000} 40,639,000] 42,467,000} 46,217,000 ,350,000| 12,291,000 
18,247,000} 17,892,000] 18,228,000) 17,780,000} 18,211,000} 18,985,000] 19,808,000} 19,346,000) 11,881,000 
628,602,000} 635,274,000} 633,255,000) 665,583,000] 660,792,000} 747,979,000] 828,402,000} 835,243,000) 132,004,000 
15,188, 26,913,000 602, 33,172,000] 49,224,000] 64,075,000! 48,008,000} 50,110,000} 69,331,000 
* 7,688,000 8,349,000] 10,970,000 8,554,000] 12,707,000 ,862,000. 37,132,000] 26,554,000} 35,916,000 
14,890,000} 12,871,000} 15,810,000; 11,048,000} 10,852,000} 11,409,000} 12,211,000} 21,129,000} 14,432,000 
13,758,000 9,574,000} 10,742,000} 28,678,000] 32,690,000] 33,987,000] 17,788,000] 35,564,000} 11,661,000 
f 239,000 38 ,000 : 41,000 51,000 21,000 25,000 139,000 
51,809,000} 57,946,000} 66,362,000} 81,696,000] 105,714,000] 137,584,000} 115,640,000} 113,382,000} 131,479,000 
7,005,000 3,500,000 6,143,000 .250,000} 36,250,000} 56,645,000} 67,546,000] 22,338,000} ---------- 
23,325,000 3,800,000 3,800,000 3,500,000 3,500,000 4,250,000 4,250,000} 61,295,000 5,000,000 
86,591,000] 109,916,000] 66,916,000; 48,236,000] 24,625,000 6,300,000 6,300,000 7,050,000} 29,422,000 
74,300,000} 74,300,000} 89,550,000} 129,530,000} 101,591,000] 106,066,000. 54,814,000] 38,136,000; 122,794,000 
387,174,000} 290,413,000} 293,195,000) 245,854,000] 273,943,000] 209,348,000] 228,856,000} 218,999,000} 23,468,000 
578,395,000) 481,929,000} 459,554,000) 432,370,000} 439,909,000] 382,609,000} 361 000! 
4,216,000 4,166,000 5,591,000 4,521,000 3,874,000 8,065,000 4,390,000 
PARA LAR PN apt RRS ,000, 1,190,000 1,000,000 30, ; 
20,000 0 Bhi Re kk ee, SR ImRReR RIE 
142,000 107,000 52,000 52,000 20,000 20,000 
98,000 28,000 68,000 28,000 60,000 32,000 
4,476,000 4,321,000 6,711,000 5,791,000 4,954,000 8,247,000 
issued to F. R. Bank by F. R. Agent... _/2,781,686,000/2,796,501,000|2,788,959,000!2,822,755,000|2,855, 883,005|2,876,745,000|2,887,961,000|2,908,345,000) 1.929,937,000 
Held by WO OMDN co ncceaiin 244,611,000} 234,928,000] 242,684,000) 249,940,000} 254,621,000} 259,364,000) 249,473,000] 265,518,000} 414,221,100 
pm... actual circulation................ 2,537 ,075,000|2,561,573,000|2,546,275,000/2,572,815,000|2,601,262,000/2,617,381,000|2,638,488,000]2,642,827,000|1,515,716,000 
Collateral Held by Agent as Securtty fer 
By aul tell SS eustatinnat ; 
w gold certificates............ 863,267,000} 861,567,000] 854,067,000) 854,067,000} 849,567,000] 825,567,000] 748,967,000] 737,952,000} 620,134,000 
Gord fund—Federal Reserve Board_____ 1,329,730,000) 1,320,380,000)1,334,580,000) 1,338,480,000)1,337,580,000}1,266,780,000/1,307, 180,000} 1,299,080,000) 1,139, 980,000 
Ge CRE cenneccncnscdsnnccce 642,702,000} 655,623,000} 661,043,000) 709,703,000! 728,613,000] 847,479,000] 902,560,000} 921,023,000} 254,107,000 
eee ..................-.-.----. «+ 2,835,699,000' 2,837 ,570,0002,849,690,000!2,902,250,000!2,915,760,000!2,939,826 000/2,958,707,000!2,958,055,000!2,014,221,000 
*Revised figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 13 1932 


















































Two Ciphers (00) omitted. | 

Federal Reserve Bank of— Total. | Boston. | New York. Phtia. |ctesetand. Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 

RESOURCES. 3 ba S $ 3 $ $ a $s $ $ 3 $ 
Gone => tea Reserve Agents|2,192,997,0 164,627,0, 503,217,0 rE 75,120,0| 97,275,0|555,420,0| 78,170,0| 63,045,0} 64,080,0) 31,010,0/144,763,0 
nftund with U.S. Treas..| 41,830,0; 1,938,0 8,737,0 6,019,0| 5,361,0| 1,566,0} 2,013,0} 4,190.0) 1,988,0 460,0; 2,652,0 927,0| 5,979,0 
Gold held excl. agst. F. R. notes|2,234,827,0 166,565,0 511,954,0 201,319,0/226,331,0| 76,686,0| 99,288,01559,610,0| 80,158,0| 63,505,0; 66,732,0) 31,937,0/150,742,0 
a3 — Bp By ¥.R.Board| 317,085,0 15,485,0, 142:967,0 17,100,0| 21,346,0| 3,578.0| 7,547.0] 51.962,0| 8,139.0} 9,612,0| 8,969,0| 7,510,0| 22,870,0 
go - held by banks-| 466,400,0 19,926,0 310,614,0 12/197,0] 21:544:0| 6,327.0] 7,973,0| 28,422,0] 12,084,0) 2,793,0) 13,105,0| 3,565,0) 27,850,0 
Total gold reserves___........ 3,018,312,0 201,976,0 965,535,0 230,616,0/269,221,0| 86,591,0/114,808,01639,994,0)100,381,0] 75,910,0) 88,806,0) 43,012,0 201,462,0 
Reserves other than gold... ..... 214,737,0, 21,484,0 56,982,0 28,785.0| 17,445,0| 12,762,0| 6,031,0| 25,187,0| 10,517,0] 4,696,0] 7,148,0) 11,059,0) 12,641,0 
mental reserves Rt SOLIS: 3,233,049,0 223,460,0 1,022,517,0 259,401,0/286,606,0| 99,353,0|120,839,0|665,181,0/110,898,0] 80,606,0) 95,954,0) 54,071,0/214,103,0 
Fg dN ee ceeeee 78,994,0, 7,428,0  22,834,0 3,886,0| 3,963,0| 4,001,0| 5,081,0] 13,150,0| 3,691,0| 2,145,0| 2,239,0) 4,027,0) 6,549.0 
Bec. by U. 8. Gove. obligations.| 316,088,0 18,040,0  83,291,0 29,629,0| 51,264,0| 4,741.0] 7,295,0) 28,709,0| 10,447,0| 1,422,0| 5,928,0| 1,446,0] 73,876,0 
Other bil discounted..-...... 312,514,0, 14,748,0 38,886,0| 45,021,0| 47,165,0! 22,905,0| 29,017,0| 19,859,0] 6,555,0} 8,164,0| 27,197,0| 10,569,0) 42,428,0 
Total bills discounted_........ 628,602,0) 32,788,0, 122,177,0 74,650,0| 98,429,0) 27,646,0) 36,312,0) 48,568,0| 17,002,0} 9,586,0) 33,125,0) 12,015,0/116,304,0 
Bills bought in open market ____- 51,809,0| 2,418,0 _13.875,0 3,407.0! 3,122'0! 2°704'0| 3,512.0] 7,279,0| 2,147,0! 1,072.0! 2,293,0!__2,101,0!__7,879,0 
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_ Two Ciphers (00) Omitted. Total. Boston. |New York.| Phila |Cleveland.|Rtchmend| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | san Pren . 
RESOURCES (Concluded) — $ 

of a % $ $ $ 5s $ $ 2 $ $ $ s 
SM tice Cid widens manecas 321,183,0| 23,399,0] 111,458,0] 23,192,0] 26,207,0] 7,772,0| 5,231,0! 53,939,0] 11,674,0 15,783,0) 7,695.0] 16,989,0] 17,844,0 
Treasury notes............._. 85,446.0| 6,494.0] 33.586.0 ,233,0| 8,807,0} 1,446, 1,448.0] 10,403,0} 3.180,0| 2,321.0] 2,686.0 973, 869, 
Certificates and bilis.......... 578,395,0| 26,263,0} 311,354,0} 41,011,0) 48, 475.0 13,613,0| 5,925,0} 52,181,0) 16, 120;0 9,593,0} 14,555,0} 8,902.0} 30,403,0 
Total U. 8. Govt. securities._| 985,024,0] 56,156,0} 456,398,0) 71,436,0} 83,489,0] 22,831,0| 12,604,0|116,523,0| 30,974,0| 27,697,0| 24,936,0] 27,864,0| 54,116,0 
Other securities... ............. SOP | ctcack (Eo UE ee Sk ea SE Se ORY PS OM Spe 7: Veekeud wale dekwbe 
and securities. ....__ 1,669,911,0| 91,362,0| 595,366,0|150,975,0 185,040.0 53,181,0} 52,428,0!172,370,0| 50,123,0] 38,433,0] 60,354,0] 41,980,0]178,299,0 
Due from foreign bauks_........ 669, 36, 2,386,0 727.0 678,0 ; 248,0 946,0 21,0 13,0 195,0 188,0 463,0 
¥. R. notes of other banks.__..._ 14,107,0 ,0 3,300.0 317,0| 1,227.0] 1,059.0 949.0] 1,787.0] 1,380,0 291,0} 1,086.0 334.0] 2,122.0 
Uncollected items............... 410,810,0] 45,666.0} 121,000,0) 36,691,0 40'039.0 31,408,0} 11,393,0) 45, 480/0 i 870.0 6,575.0 19,737,0| 13,672,0| 22,279,0 
Bank premises. _............... 57,854,0} 3,336,0 14,817,0} 2,651,0| 7,962.0) 3,609,0]) 2,489.0 7,827.0 3,461,0} 1,834,0} 3,648,0} 1,787,0} 4,433,0 
All other resources_............. 37,960,0 996.0} 15,237,0} 1,969.0] 1,706,0| 5,116.0] 3,704.0] 3,195.0] 1,466.0] 1,389.0] 1,126.0] 1,251.0 805,0 
prereen—-— ipl ta) 5,509,354,0/373,039,0) 1,797,457,01456,617,0'527,281,0|197,995,0]197, 131,0|909,936,0]187,910,01131,286,0] 184,339,0/117,310,01429,053,0 


F.R. — in actuaj circulation._|2,537,075,0/171,079,0| 563,154,0/252,030,0/293,420,0| 94,919,0/117,210,0|543,902,0) 90,454,0| 70.367,0) 81,169,0) 37,611,0)221,760,0 
Member aq reserve account. -./2,010,899,0)117,473,0) 926,192,0)116,738,0'140,205,0) 51,913,0} 47,194,0|254,879,0| 57,888,0| 41,038,0) 68,056,0) 47,356,0/141,967,0 











Government. ...............- 52,494.0| 2,842.0] 27,187,0| 2,960.0} 3.700,0| 1,291.0] 1.532,0 172,0| 3,090,0| 1,509,0| 1.537,0| 2:665,0| 4,009.0 

Foreign bank. .._...........- 41,137,0| 3,297.0] 11,894.0| 4,469,0| 4,382.0] 1,735.0] 1,605,0| 5,814.0] 1,519,0| 955.0] 1,258,0| 1,215.0] 2,994.0 

Other deposite_..........-..- 19,435,0 34,0} 10,688,0} °105,0| 2,263,0}  168,0| ‘°323,0| 490.0] 709.0}  262,0| 120.0 36,0| 4,237,0 

Total deposits_............... 2,123,965,0]123,646,0| 975,961,0|124,272,0/150,550,0| 55,107,0] 50,654,0'261,355,0] 63,206,0| 43,764,0| 70,971,0| 51,272,0|153,207,0 
Deferred availability items.....-- 401,809,0| 45,792,0| 114,240,0| 34.948.0| 38,607,0| 30,110,0| 11.347.0| 45,014.0| 18,339:0| 6,346.0] 19.157.0| 14.730,0| 23.179,0 
Capital paid in..............--- 155,458,0| 11,533,0| 59,178,0| 16.234,0| 14,257.0] 5,291,0| 4,892:0| 17.414,0| 4/492,0| 2'937,0| 4:098.0| 4/002,0| 11,130,0 
li cesihicdlic a taghhischitiedd 259,421,0] 20,039,0] 75,077,0] 26,486.0| 27,640,0| 11,483,0| 10,4490] 38.411.0] 10,025,0| 6,356.0] 8,124'0] 7,624.0] 17.707,0 
All other liabilities.......---- ---| 31,626,0| 950.0} 9,847.0] 2:647,0| 2,807.0] 1,085.0] 2,579.0} 3:840'0| 1/394,0| 1/516,0| °820.0| 2,071.0] 2,070.0 

Total abilities * neat SE 5,509,354,0|373,039,0] 1,797,457,0|456,617,0/527,281,0|197,995,0|197,131,0'909,936,0| 187,910,0/131,286,0|184,339,0/117,310,0|429,053,0 
Reserve ratio (per cent).......-- 69.4 75.8 66.4 68.9 64.6 66.2 72.0 82.6 72.2 70.6 63.1 60.8 67.1 
Contingent liability on bills pur- 





chased for foreign correspond’ts' 325,684,0' 24,656,0! 107,025,0! 33,415,0' 32,766,0' 12,977,0' 12,004,0' 43,472,0! 11,355,0! 7,137,0! 9,408,0' 9,084,0' 22,385,0 
FEDERAL RESERVE NOTE STATEMENT. 











Federal Reserve Agent ai— Total. Boston. | New York.| Phila. |Cleceland.|Rtchmond| Atlanta. | Chicago. |St. Louts.| Mtnneap.|/Kan.Ctty.| Dallas. |SanFran. 
Two C¥phers (00) Omitied. $ $ $ Y $ $ $ $ ei 
#aderal Reserve no : . . ’ 


issued to F.R. BK by F.B om 2,781,686,0/191,968,0) 614,214,0|267,012,0/310,445,0 103,243,0/134,353,0 595,629,0) 95,103,0) 72,438,0) 93,326,0) 43,328,0/260,627,0 
Held by Federal Reserve Bank.| 244,611,0| 20,889,0) 51,060,0) 14,982,0)°17,025,0) 8,324,0| 17,143,0) 51,727,0} 4,649,0| 2,071,0) 12,157,0, 5,717,0] 38,867,0 


mJ actual circulation........-- as tah a 171,079,0| 563,154,0/252,030,0|293,420,0) 94,919,0/117,210,0/543,902,0) 90,454,0| 70,367,0) 81,169,0| 37,611,0}221,760,0 















































Gold and gold certificates. so 863,267,0| 47,010,0| 393,217,0| 73,400,0) 67,970,0] 12,520,0) 14, pak 0 123,420,0| 15,770,0) 13,145,0) 9,280,0) 12,260,0] 81,000,0 

Gold fund—F. R. Board.....-- 1,329,730,0)117,617,0} 110,000,0 121,900,0 153,000,0| 62,600,0) 83,000 0 432, 000,0} 62,400,0) 49,900,0| 54,800,0, 18,750,0| 63,763,0 

Be BRE icncdchacnqne 642,702,0| 32,843,0} 125,145 9 74,800 ad 98,237,0| 28,657.0| 37,636, 0) 51,346,0) 17,167,0} 9,524,0) 33,215,0) 12,591,0)121,541, 
Total collateral_..........-. 2,835,699,0 197,470,0' 628,362,0 270,100,0 '319,207,0 103,777,0 134,911,0 606,766,0' 95,337,0) 72,569,0| 97,295,0' 43,601,0!266,304,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the —— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Rvents and Discussions,’’ on page 1815, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all rea’ estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
ef the banks included mortgages in investments. Loans secured by U 8. Government obligations are no longer shown fpesceey. only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is aot any more subdivided to show the amount secured by U. S. obligations and those secured by —— 
paper, only a lump total being given. The aumber of reporting banks is now omitted. in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000 .008 
onJan.2 1929, which had then recently merged with a noa-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 6 1932 (In millions of dollars). 






























































Total. | Boston. |New York} Phtla. |Cleseland. Rtchmond| Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$ 3 $ $ 8 3 g 3 $s 3 $ $ $ 
19,173 1,264 7,532 1,120 1,960 603 520 2,534 568 341 560 409 1,762 
12,060 830} 4,667 686 1,215 363 341 1,792 357 204 295 260 1,050 
5,222 311 2,267 347 551 149 105 842 142 59 84 78 287 
6,838 519 2,400 339 664 214 236 950 215 145 211 182 763 
7,113 434 2,865 434 745 240 179 742 211 137 265 149 712 
3,882 228 1,739 164 393 117 94 386 91 62 137 88 383 
3,231 206 1,126 270 352 123 85 356 120 75 128 61 329 
1,475 79 749 69 107 35 31 192 38 21 44 29 81 
201 14 52 1'2 26 13 7 32 6 5 12 6 16 
10,875 708 5,252 620 839 284 235 1,303 307 172 355 240 560 
5,656 415 1,207 264 827 224 194 985 208 149 181 128 874 
381 28 160 33 27 20; 27 29 6 4 6 16 25 
1,010 79 97 75 71 52 58 218 50 44 91 72 103 
2,561 129 1,049 151 189 84 82 367 91 64 129 81 145 
313 6 48 16 71 13 17 23 3° 1 16 1 98 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business April 13 1932, in 
comparison with the ae previous week and the corresponding date last year: 









































Apr. 13 1932. . Apr. 6 1932. Apr. 15 1931. Apr. 131932. Apr. 6 1932. Apr. 15 1931. 
$ $s Resources (Conciuded)— $ s 
Gea. with with Federal eral Reserve Agent....-. 503,217,000 498,217,000 361,919,000 | Due from foreign banks (see note).....- 2,386,000 2,361,000 223,000 
Goki redemp. fund with U. 8. 3 8,737,000 9,085,000 13,244,000 | Federal Reserve notes of other banks-.. 3,300,000 4,025,000 5,284,000 
| Wmeeeetee TNS... cc cucvcccscccasese 121,000,000 99,438,000 165,828,000 
Gold held exclusively agst. F.R. notes 511,954,000 507,302,000 375,163,000 | Bank premises...........-...-.-.----- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 142,967,000 119,475,000 127,519,000 , Ali other resources.................-- 15,237,000 14,566,000 4,662,000 
Gold and gold ctfe. held by bank..-..-. 310,614,000 330,365,000 548,013,000 , 
TRE... cnctnvndeneienien 1,797,457,000 1,703,275,000 1,555,898,000 
Total gold reserves...........-.-. -- 965,535,000 957.142,000 1,050,695,000 | —=_—— 
Reserves Other than gold_.........---- 56,982,000 55,210,000 57,474,000 
Total reserves.........---.-.-.---- 1,022,517,000 1,012,352,000 1,108,169,000 TAaOUtites— 
Non-reserve cash...............----. 22,834,000 19,986,000 23,084,000 | Fed. Reserve notes In actual circulation. 563,154,000 573,358,000 261,754,000 
Bills discounted: | Deposits—Member bank reserve ace’t.. 926,192,000 867,167,000 974,558,000 
Secured by U.S. Govt. obligations.-- 83,291,000 90,901,000 10,393,000 CREE eccocasnpemceanune 27,187,000 5,216,000 1,506,000 
Other bilis discounted............-- 38,886,000 40,347,000 15,751,000 Foreign bank (see note) 11,894,000 9,070,000 1,731,000 
| CR GORE nccnctdccccantvesene 10,688,000 10,716,000 15,128,000 
Total bilis discounted.............. 122,177,000 131,248,000 26,144,000 | 
Bills bought in open market........... 13,875,000 16,280,000 24,551,000 : Total deposits........-........---.- 975,961,000 892,169.000 992,923,000 
J, 8. Government securities: ; eferred avaliability items........-.-. 114,240,000 94,021,000 150,735,000 
Oe ee a ee 111,458,000 109,414,000 21,523,000 | Capital paid in.....-...-- 59,178,000 59,179,000 65,547,000 
33,586,000 32,638,000 SSBC! | Ci iiicacerdesrncccanscasecssbcccécu 75,077,000 75,077,000 80,575,000 





9,847,000 9,471,000 4,364,000 
311,354,000 243,284,000 149,810,000 











—— RAS INS od cunsinagenenan 1,797,457,000 1,703,275,000 1,555,898,000 
Total U. 8. Government securities... 456,398,000 385,336,000 182,713,000 | . SSUES SEER sme 
Other securities (ses mote) ..-..-.---.-- 2,916,000 2,866,000 ---------- mage of total weg By Bapm and on.4x or ai 
Foreign loans on gold......-.-2----22-  -----0-2-- cen ewenen- 0 ---------- . Reserve no’ combined _ ‘ “ ¥ 
” Contingent Habtlity on bills purchased . * % 
Total bille anf securities (see note)... 595,366,000 535,730,000 233,408,600 for foreign correspondents._.......-- 107,025,000 109,231,000 139,485,000 





eee eee 
NOTE.—Seginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
sonsian on correspondents In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bauk debentures was changed to “Other 
‘and ihe caption ‘Total earnings assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discouns 
Sara ances and escurives acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are tne only items included therein. 
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Wall Street, Friday Night, April 15 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2853. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





Sales | Range for Week. 


Range Since Jan. 1. 





STOCKS. 
Week Ended Apr. 15. 
































— 
Week. Lowest. | Htghest. Lowest. | Highest. 
Railroads— Par. \Shares. ig per ee $ 7" share. \3 per share. sj ” share. 
Central RR of N J_1 1 7 Apr 9) 47 Apr 7 Jan 
Chic & East Ill pref_100; i 12, “ Apr 12) 1 Apr, 2 Feb 
Cleve & Pittsburgh _ 100) Apr 13 54 4=Apr a — Apr 60 Feb 
Colo & South Ist pf_1 Apr 11) 14 April Mar 14 Mar 
Cuba RR pref.---- Apr 14. 16 Apr ial 12% Feb, 17 Mar 
Det & Mackinac pf_100' April 10 Apr 1ij 10 Jan’ 10 Jan 
Duluth 8 8 & A pref ” April) 4 April] % Apr 4 Jan 
Til Cent preferred _ _ _ 100) Apr14 16 Apr 11) 15% Apr 26% Jan 
Leased lines_---. 100) Apr 13 te Apr 13) a Jan, 36 Jan 
Int Rys of Cent Am... Apr 14 Apri4) 2) Mar 3, Jan 
Manhat Elev guar-_1 Apr 11) 30 Ave 9 7s Apr, 46% Mar 
Market 8t Ry pret_. 100 Apr 12 1% Apr 14] 1 Mar, 2% Jan 
Minn St P & SS M— 
eer 1 Apri13 9 April5) 7 Jan, 14 Mar 
Nash Chatt & St L. 100 Apr il) 13% Apri15| 10% Apr 27% Jan 
Rensselaer & Sara__ Apr 11) 90 April) 90 Apr, 90 Apr 
South Ry M&O cttai00 Apr 14 16% Apr 14) 15 Apr, 25 Feb 
St L Southwestern rcts_| April) 4% April) 4% Apr 7% Mar 
Indus. & Miscell.— i 
Aftiliated Products_-__* Apri12, 8% April) 6% Apr 16% Mar 
Leather * Apr 11) 4% April 4% Apr % Mar 
Preferred -...... 100! Apr 14 5% Apri4| 5% Apr 10 Mar 
Amer Chain pref___100, Apr 15, 12% Apr 9 12 Apr 26 Jan 
Am Coal Co of Allegh’y! t | 
County, N J.---.-. Apr 9, 42 Apr 9) 42 Apr 45 Jan 
Amer Express Co-._100 Apr 9110 Apr 9110 Apr 110 Apr 
Amer Ice pref..__.- Apr 13, 51 = Apr 15) 50 | Mar 
American News-_--._-- *| Apr 12) 25 Apri2) 24 Apr 33 Jan 
srioes Corp pref- 100) Apr 13 50 +=Apr 13) 50 Jan 50 Jan 
Art Metal Construc- 10} pri4| 5 Apri4i 5 Mar 7% Feb 
Asso Dry Gds Ist pf 1 Apr 14 33 Apr 13} 32% Apr Apr 
2d preferred__.-- 100 % Aprl4 26 Apr 11, 2236 Apri 35 Mar 
Atlas Tack.......... j Apr 12 1% Apr 12) 1% Apt 1% Feb 
Barnet Leather_.---- * 4 April) April] 4% Mar % Jan 
Bigelow-Sanf Carpet_*) Apr 9 104% Apr 9} 10344 Apr, 13% Mar 
Blumenthal & Co pf 100) Apr 13\ 45 Apr 13) 45 Apr 65 Jan 
Brown Shoe pret--_100) Apr 14114% Apr 9111 Aprl19% Jan 
Burns Bros pref-_.-- 100) Aprils 6% April 5% Mar 3 Jan 
Chile Copper__-.._. April) 8 April} 6% Jan' 10 Mar 
Columbia Pict v t c._* Apr 13; 5% Apri13) 4% Apr 7% Mar 
Com’! Cred pref (7)_25 Apri14 16 Apri2) 15% Apr 214% Mar 
Com’| Inv Tr ptf (7)_ 100) Apr 14) 97 # £4Apr 14} 93 Feb101 Mar 
Consol Cigar pf (7) _ 100) Apr 11! Apr 11) 50 Apr 72 Feb 
Prior pf ex-warrants._| Apr 13 April; 36 Apr 58% Jan 
Consolidated Oil. --- Apri2 5% Aprils} 4% Apr 7% Jan 
ee ido Apr 13,85 Apr 11) 79 Feb 96 Mar 
Crown Cork & Seal pt. *| Apr 12 20 Apr 14" 19% Apr 24 Jan 
Cushm Sons pf{(7%) *100, Apr 13, 84 Apr 9 70% Jan 90 Mar 
Preferred (8%)-..-..* Apr 11) 70 Apr a 67 wn 76 Mar 
| 
Dresser Mig class A-_* ‘| Apr 11) 1736 April] 17 Apr 23 Feb 
RD itso oo aaa ocn: Apr 9 6% Apr 9) 6% Apr 12% Jan 
Duplan tix pref. .100 Apr 1590 Apr 15) 90 Feb101% Jan 
Food ROY, -- «- Apr l4, 5 Apr 9j 434 Apr 10% Feb 
Franklin Simon pref ido Apr 14 56 = Apr 12) 50 Apr, 72% Jan 
Gen Steel Cast pref_. *| Apr l 9% Apr 15| 8 Mar, 16 Jan 
Grand Stores pret__ 100! Apr12) 2% Apri12) 14% Mar 3% Mar 
GreeneCananea Cop 100) Apr 9 8% Apr 9 6% Apr 19 Jan 
Helme (G W) pref-_100, Apr 14126 Apr 14/1241; Jan 130 Mar 
Indian Motorcy pf__100. Apri12)}10 Apr 12) 10 Feb 27 Jan 
Island Creek Coal pf-.1 Apr 9 85 Apr 9) 85 Apr, 85 Apr 
| 
Kresge Dept Stores-_-__* 270) 1 <Apri2) 1% Apri2) 1 Apr 5 Mar 
McLellan Stores pf_100 220,19 Apr 14 20% Apr 15 19 Apr 36 Mar 
Mesta Machine Co___5 300| 8% Apr 12; 93% Apr 9) 8% Apr 19% Jan 
Mex Petroleum pret 100, 393105 Apr 9105 Apr 9/100 Feb/105 Apr 
Common. _-__-..._. 10/50 Apr i14| 50. Apri4| 50 Apr| 60 Mar 
Newport Tndustrics._-11 1,200, 2 April) 2% Aprl4; 2 Jan) 245 Mar 
N Y Shipbuilding....*, 1,200; 2% April}; 2% Apr 9} 2% Apri 6% Feb 
Preferred......... 100 10,|45 April) 45 April 45 Apr} 57 Mar 
Norwalk T & Rub pf 100) 10} 15 Apri3)} 15 Apr 13) 15 Apr} 18% Feb 
Omnibus Corp pref_100 100, 70% Apr 12; 70% Apr 12) 55% Jan} 71 Mar 
Outlet Co pref___.- 100: 10102% Apr 9)102% Apr 9/102 Apri110 Jan 
ce Cee * 120; 35 Apr il4 Apr 15) 35 Apr) 46 Apr 
Pac Tel & Tel pret-_100 100 9844 Apr 12 100 Apr 15! 98% April09 Jan 
Panhandle P & R pf_ 100; 30' 3% April4, 4% April2; 3% Apr 8 Jan 
Phila Co 6% pf new..*| 100} 5544 Apr 9 554% Apr 9) 55% Apri 73 Jan 
Pierce-Arrow Co pf_ 100) 400) 24 Apr 14 26 Apr 11} 24 Apr) 41 Jan 
Pirelli Co of Italy__-..- 700' 27 +Apris5| 29 Apr 13|| 26% Jan 31% Mar 
Pitts Terminal Coal 100 100} % Apri4| % Apr 14) % Jan) 1s Feb 
Preferred... _-__- 100 10} 10 Apri2}10 Apri2)10 Mar 12% Mar 
Feodser & Ganable ptl0g 30,92 Apr 9) 92 Apr 9 91 Mar 103 Jan 
Scott Paper......_-- 110} 32 Apr 14) 3334 Apr 12) 32 pr) 42 Feb 
Shell Transp & Trad_ z2 380) 12 Apr 12) 12 Apri12| 8% Jan 15% Mar 
Sloss-Sheff St & Ir p{100 a 8 Apr ” 8% Apri13] 7% Mar 14 Jan 
The Fair pref-__-__- 100 20|70 April2,70 Apri2)70 Apr 85 Jan 
Underw-Ell-Fish pi-100 320 95 April} 95 April) 95 Apri0l Mar 
United Dyewood pf_100 40| 22 Apr 14) 22 Apr 14) 22 Apr’ 33% Jan 
Van Raalte Ist pref_ 100 50; 2534 Apr 14) 26 Apr 11) 25% pr) 35 Jan 
Va Iron Coal & Coke100 10| 7 <Apri5d) 7 Apr 15) 7 Apr, 7 Apr 
Vulcan Detinning pt 100 20| 6834 Apr 11] 68% Apr 11! 66 Jan} 71 Mar 








* No par value. 








Foreign Exchange.— 
To-day’s (Friday’ 5) actual rates for sterling exchange were 3.76% @ 


3.77% for checks an 


d 3.76% @3.77% for cables. 


Commercial on banks, 


signe. 3.75% @3. 7614: sixty days, 3.73% @3.75%; ninety days, 3.73@ 


; and documents for 
and grain, 3.75% 


ment, 3.75% 
Today's (Fri 


@3.94 for short. 


Exchange for Paris on Lond: 


and 95.68 francs low. 


The week's range for exchange rates follows: 


40.53. 


payment, 3. 74% @3.76. Cotton for Pay- 


Friday" s) actual rates for Paris bankers’ francs were 3.94 9-16 
Amsterdam bankers’ guilders were 40.52 @ 
on, 95.45; week's range, 95.45 francs high 


Sterling, Actual— Checks. 
TR ania nd didtiuninniuiswliinamneneoce 3.78 7-16 3 BONE : 
SR ob ccc ce ncbaavesdaceeunnece 3.757 3.76 
High ft Ly mye ‘tne 

I oh ed chi on agp dn inh ni wo we erin sm ere os 947 
Ne nc nak cancunewoencunnss 3'O4 $56 39236 
yy Sp hated 

or Pp ittbadhweenedeon seoeeose ces ° 
I. co luh lL cbabcenancoeecct d 33 ef: 33°70 
winnaar dem penhere’ Guilders— 

ee a cme anceeeense : 
Pada ccocudeccecccocecocecece 40:43 4081 





April 16 1932 











Quotations for United States Treasury Certificates of 
Indebtedness, &c. 
Ta. Tat. 

M aturtty | waxe. | Bia | astea. | Mdurtty. | nase. | | askes. 
Bept.15 1982..-} 134%) 100% | 1007» ||Aug. 1 1932__--| 836%] 100%) 100%, 
Mar. 15 1983-22] 2% | 100% | 100%x|Oct. “Yo 1982.2. 3% %| 101%: | 1015s: 
June 15 1932_--| 234 %| 100%4s3| 100%5s3||Feb. 1 1933_---| 334 %| 101% ss} 101%1g: 
Sept. 15 1932_--| 3% | 100%s3| 101 ||Mar. 16 1932_--| 354%| 101%7ss| 101% 
Dec. 15 1982 __' 334%! 101%ss | 10115 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Daily Record of U. 8. Bond Prices.| Apr.9\Apr. 11|Apr. 12| Apr. 13| pr. 14lapr. 15 
First Liberty Loa High} 10023! 100223! 100723) T00%enl 10123 | 101229 
3% % bonds of 1932-47_- Low.| 1001533' 10015,3 100205, 1002123) 1002933} 101 
(First 3348)... --.--- Close! 100243! 1001%3| 1002%9' 1002%s3) 101 101253 
Taal sales in $1,000 urntte--. 172 522 144) 393 611 241 
Converted 4% bonds of{High ----| 100133 1001559! 1001633 ----| 1002%, 
1932-47 (First 4s) -...{ Low. ----| 10013 1001549) 1001633 ~---] 1002633 
Chose] -.-| 100%, | 1001533! 100%6' —>---| 100225 
Total sates tn $1,000 untts_-- eacaeas 5 1) 1 dimaeed 
Converted 4%% bonds{High| 101223 | 101423 | 10173 | 1011233' 1012%33' 102723 
of 1932-47 (First 4(8){Low_| 100433) 100%;3 101 101 433 | 1014233) 10133 
Close} 1011s2 | 101 101532 | 1011%3) 1012%33/ 101 33 
Total saies tn $1,000 untts_ 142 182 294 366 168 
Second converted 4% % | High aekigi aon ningus wan ae als 
bonds of 1953-47 Fina | Low aera acess nome Pere ohne Siam 
Read ates te bee 7 000 wu: a son Bie Mos Bien Boe: Bias Thora 
s & antes ae aww ooce —_ inilinwe as 
Fourth Liberty Loan High} 1012433) 1012533) 1012733' 102233 | 1022233] 102263 
“4% bonds of 1933-38 - pole 1011732 1011633} 1012% ' 1012533, 102723 | 102193 
(Fourth 48)-.-.----- 1012%32, 1011839) 1012223] 102239 | 1022% 9! 1021%33 
Totat sales tn $1,000 unter, 357, $49] -303| 3907] 1644] 665 
ry igh! 104283,' 105 105%s9 | 105833 | 106423) 106423 
448, 1947-62_...-.- ownnie te 1041633! 1041%33' 1042933! 105 1052733} 1052423 
1042439} 1042239) 105%s2 | 105633 | 105%) 105% 
Total salez tn $1,000 m, so: 20 200) 514 212 500 609 
Hi igh 102 102 102733 | 102%3 | 1031533) 102%223 
4s, 1944-1954. ......._- 1011832! 101532 | 1011233! 102 102639 | 1021433 
1012¢s3' 10122} 1012133) 102823 | 1022723] 1021423 
Total sales in $1,000 untis_-_ 1 171 498 536 270 249 
(High| 99 99%s2 | 99633 992833! 1011633' 101233 
3%8, 1946-1956. _._...-. 1Oons 982533! 952253) 982%) 99533 | 1002%33) 1001%3 
Close; 99 9833; 99 992823) 101423 | 1001933 
Total sales in $1,000 untis--- 244 131 288 488 1135 275 
High} 962433' 967% 3| 967233) 97 982%—| 99 523 
S%s, 1943-1947__...__- Low.| 967s:{| 96422 | 96432 | 961223' 962633) 982% 
Clese| 96722 | 96432} G614s3' 962% 3) 98%a3 {| 952233 
Totat sales én $1,000 untés___ 9 266 54| 74, | 213 293 
High; 92 92333 912243! Q2I5sq! G431zq) G5t633 
1961-1965. .......-- Low.| 912233) 91% 91923 912533! 93 942735 
Close} 92 91%3q)  O124a8 92523) 942%3q) 942859 
Total sa-es tn $1,000 units__- 235 311 1287 428 1511 563 
{High} 97 97422 |} 97132} 97162q! 99159q' 992499 
3%, 1940-3943__...__- ] Low.| 9675s2, 9674s: 967% 967%, 98 99 
Close} 9627s2! 96°12) 962633} 971%2' 99153! 99 
Total sales tm $1,000 untts___ 115 31 72| 0} 71 143 
High} 97 97 96%323, 97163 99 9955 
83a, 1041-43_.._.____- Low_| 967122) 961%} 96193) 97 | 981633) 99 
Close} 962%22' 961%2' 962633) 97162) 981% 3! 99% 
Total sales in $1,000 untts___ 85 14! 292 81 19 98 
High; 93 93% | 93 931%) 95 96% 
3s, 1946-1949. ___.___ Low.| 922427! 9212433) 921633 922733' 94823 952835 
Close; 93 Q216eq = 92243g' GSBi6xg° 9527a9' 952822 
Total sales in $1,000 units -_. 102 743 320 255 167 1107 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
D REO oon icacicoe 1002533 to 1002722) 2 Treas 3%%s 1940____--.-- 982633 to 9826, 
2 IE ccccntcdcnwans 1011%33 to 1021623 | 2 Treas 3 %s 1946-49__--_-- 952333 to 952438 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2854. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2882. 








CURRENT NOTICES. 





—wNorris E. Moore and Harry Shaer, formerly with Lehman Bros., 
and H. H. Wesley, formerly an executive and director of Johns Manville, 
Inc. and other corporations, announce the formation of the firm of Moore 
& Wesley, Inc., to deal in unlisted securities with offices at 50 Broadway, 
New York. All transactions will be cleared through the New York Stock 
Exchange firm of Berg, Eyre & Kerr. Trading Departments have been 
organized to handle real estate bonds, title and mortgage certificates, public 
utility stocks and bonds, industrial stocks and bonds, bank stocks, and 
Canadian stocks and bonds. 

—tThe twelfth annual field day of the Bond Club of New York is to be 
held this year on Friday, May 20 at the Sleepy Hollow Country Club. 
William H. Long Jr. of Doremus & Co. has been named chairman of the 
executive committee in charge of the event. He will be assisted by the 
following vice-chairmen: Henry G. Ritter 3d, of Dillon, Read & Co.; 
Lindsay Bradford, of City Bank Farmers Trust Co.; and Albert L. Smith, of 
Edward B. Smith & Co. 

—Announcement has been made of the election of Bernard W. Ford, 
former Vice-President and Governor of the Investment Bankers Assn., 
as Vice-President of Blyth & Co., Inc., He takes office as an executive of 
the firm on April 15 and will make his headquarters in San Francisco. 
For more than 11 years Mr. Ford was Vice-President of the Pacific Coast 
firm of Bond & Goodwin & Tucker, Inc. 

—Tweedy & Co., members Bank Stock and Unlisted Dealers Assn. 
of New York, 15 William St., N. Y., announce the extension of their trading 
facilities by the formation of a department to deal in bank and insurance 
stocks. The new department will be under the direction of John F. Reilly, 
formerly of Reilly, Dugan & Co., and Edward J. Enright, formerly of 
Bridgman & Co. 

—tThe firm of Charcot & Morgan has been dissolved by mutual consent, 
The partners, who are both members of the Bank Stock and Unlisted 
Dealers Association are continuing, as dealers in unlisted securities, under 
the names of Ralph ©. Morgan, 120 Broadway, N. Y. City and Frank 
Charcot, Jr., 25 Broad 8t., N. Y. City. 

—Hoit, Rose & Troster, 74 Trinity Pl., N. Y., have issued a special 
circular analyzing earnings of New York City banks and trust companies, 
based upon their operations for the first quarter of 1932. The circular 
also contains a review of insurance company stocks. 



































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages Page One 


Report of Stock Sales—New York Stock Exchange | 




















ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 













































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aa tae oo ee pam 
Range for Year 1932 
jor NEW YORK STOCE On basts of 100-share lote 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Apr. 9. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Apr. 15. | Week Lowest Highest 
$ ver shave | $ per share | $ oad share | $ pes share | $ per share | $ per share | Shares Railroads 3 per share | $ per share 
521g 55%} 451g 515g 47's} Alle 46 39%, 45 42%, 47%! 57,500} Atch Topeka & Santa Fe.-100 39%, April4| 94 Janl 
63 64 | *6lie 63 $0 6112; 5912 595s) 58l2 64 64 64 Preferred. 100} 58l2 Apri4) 86 Jani8 
16 16 16 16 14 15 1512 1512) 15 15 16 16 14 Apri2} 411g Jan 14 
97g 10% 9 95g Sig 93g 84 9 814 9% 83% 1014 814 Apri3} 215g Jan 21 
134g 131g} 12% 13 12 14 12 1212} 111g 1312] 1312 1412 1llg Apri4| 4hig Jan14 
1612 1612} *15 18 *15 16 *1212 16 *13 16 16 16 16 Aprl5| 2412 Janl4 
*65's 70 Cy Gia... FP... C6 PP... 60 62 60 Apri5|) 791g Jan15 
*6 9 *6 10 7 7 *5 10 *5 10 *5 10 7 Mar3i| 141g Jan 
61g Gilg 5% = 6 Ig 6 6 *573 612) *5%g Glo] *57% G6il¢ 5%, April} 1014 Mar 
#45 55 *46 54 *46 52 *46 54 *46 54 *46 54 46% Jan 7 Mar 
37 3853; 36 37 3612 37%) 3612 38 34%, 3773| 3714 387% 3012 Jan 5) 5014 Mar 
65 6544; 65 65 64 65 *63% 67 63%, 63%! *65 67 6334 Apri4| 783g Mar 
1 1 *1g 7g 1, | lg 1g ns ee * 1 lg Aprl3} 2 Janl 
121g 12%} 11% 1212} 113%, 12%) 125g 13 12% 13%} 13 14 107g Jan 2} 2053 Mar 
*50 55 *50 72 *50 55 *50 55 *50 55 *50 55 Apr 8 F 
143g 1512} 13% 14%} 12% 1414] 13lg 141g) 1312 15%} 15 171g 12% Apri12} $11, Jan 14 
24, 24 2 2ig 1% 861% 1% 861% 17g 61% 1% 86 Dig 13%, Apr 8 43, Jan 11 
*6l2 6% 6 6 6 614 5lg 6 5 6 64, 7 5 Apri4; 151g Jan 22 
1lg 153} *1llzg 15g lig 15g lig Iie 1lg  1lg 13g 15g 13g Apr15| 314 Jan 14 
*28, 253 2% 8 2le 15g 24 2 2 1% 2 214 =Qig 15g Apr 12 5i4 Jan 13 
5 5le 47%, lg 453 5 45, 47%, 41g 5 47g 5% 4\2 Apri4| 1253 Jan 15 
*10 15 *10 14 10 10 *8 1244} *5l, 10 8% «69 87g Apri5} 31 Jan 22 
5 51g 5 51g 5 5 412 4%, 4l2 5lg 5g 4\2 Apr13| 16% Jan 22 
*10 11 *10 11 *9 1012| *8 10 *9 11 10t2 1012 10144 Apr 8) 2712 Jan 14 
*6lg 8i4' Glee G6le! Gle 7 6% 6%! 7 7 71g 7ig 614 Apr 8! 2413 Jan 14 
*6 13%) *6 13%) *6lg 13 *61g 13 *6lg 13 *61g 13 9% Janil| 17 Mar 56 
7 7 7 7 7 7 *7 75g! *7 7 6 7 1 6 Apri5; illg Jan 
551g 5612; 55% 5512] 51!2 56 5114 53 5014 52 *53le 55 2 5014 Apri4| 891, Feb 13 
12 12%} 12 125g; 12 1212} 11% 12 115g 121g) 125g 14 5 11 Apr 8] 28% Janl 
*3 373i *3%4 4 *34 #4 314 3 3 *3 5 500 25g Apr 6 9 Janis 
4% 865g 41g 4% 4 4\4 4 453 3%, 804% 4%, 51g) 5,000) Erie 100 3%, Aprl4} 10 Jan22 
5 5lg 5 5le 45g «(O«5 4lp 47%, 4ig 47, 51g 51g) 2,800|* First preferred........ 100 4l2 Apri3} 131g Jan 28 
*214 4le} *lle 6 *3 412} *3 3%; =*3 31g} *3 Sl ones d preferred......- 6ig Jan 6 91g Jan 11 
1llg 11's; 10 1012 95g 1012} 10 10%: 10 il 10%g 115g: 9,600) Great Northern erred _. 100 95g Apr12} 25 Janl 
*2 4 *2 4 *2 4 *2 + *2 4 *2 SS opdsud Gulf Mobile & Northern. .. 100 7 Jani2 8 Jani4 
%§ 8 *5 7 *§ 7 *5 8 *5 8 *5 ap ee Ee 100 8 Jani3} 141, Jan 21 
18%g 187%} 18% 19 18 181g} 173% 17%) 1714 1734) 17% 418 3,700| Hudson & Manhattan....100} 17%4 April4 Jan 1 
10i2 11% 9% 104 1014 95g 10 9lg 107g} 1053 115g! 17,950) Illinois Central_.........- Big Jan 4) 18% Jan2 
*5 812} *6 812} *6 812) *6 812} *6 Sig! *6 , am Sec stock certificates. -- 3 Apr 8| 141g Jan28 
72 = 7ile 63, 6% 6% 714 612 6% 61g 7i4 714 712} 3,600} Interboro Rapid Tran v to_100 5ig Jan 4) 145g Mar 
*5lg 64 514 54 5 6 5 54; *5 7 *5 7 800} Kansas City sieaha 5& Apr 7| 1314 Jan 22 
*12 14 712 14 12 12 *10 12 *11 12 11% 1212 300 i. aa 11% Aprl5; 23% Jan 18 
*55g «9 7% «8=6814 714074 7i2g 8 8 814 8 10 2,000 Pe 668 nanwiwoud 50 714 Apri12; 18 Jani12 
131g 14 13 15 12!2 1312} 13 13%4| 1212 14 14 1412} 2,500] Louisville & Nashville.._..100) 12!2 Apr 8) 32% Jani4 
11 i1%| 10 105g} 1012 11%} 10!g 107%), 10 1114] 10% 115s} 6,500) Manhat modified guar 100 7 Jan 5) 20%Mar 8 
*6 7 *6 25 *6 6%! *6 6%| 6 6 *4 61g 100} Market St Ry or pref..100 6 Apri4 9 Jan 26 
*1g 14 *lg \4 1g 14 *lg \y *1g 14 *1g past Minneapolis & St Louis_._ 100 1g Jan 12 % Mar 2 
*llg 3lgi *llg 3 #13, «234! #1 2 | *1 2 1 1 200) Minn St Paul & 88 Marie. 100 1 Aprils 3% Jan 16 
3 3 2% 2% 2%, 27% 2%, 2% 2% 3 2% 314] 5,400) Mo-Kan-Texas RR....No par 253 Apr 8 7% Jan 22 
9%, Qle 9144 94 9 914 8% 9 85g «Ole 912 104; 2,500 Preferred....... onminmell 85g Apr 14; 21% Jan 22 
3%g 35g 3% = 32g 33g = Bg 3 314 3 35g 3%g 3%! 8,100) Missouri Pacifie.......... 100 3 Apri13} 11 Jan22 
75g «8l4) 7 7731 67% 712} 633 733) 63 8 7% Q1g| 16,000| _Preferred_.-......----- 1 6% Apr13} 26 Jan 26 
lg S| *lg dl Fig = gi Bg! Hg a ES Nat Rys of Mexico 24 pret - = lg Feb 9 a3 Jan 12 
217g 2312} 20 213%) 18% 2012} 18% 19%; 18ig 193g 2112 138,308) New York Central_....--. 18'!g Apr14| 865, Jan 16 
3lg  3lz 3lg Ble 3144 34 Zig Blg Zig Ble 4 4 600| N Y Chie & 8t Louis a2 100 3's Apr 13 91g Jan 12 
5 5 5 Preferred_ 106 412 Apr 7| 1553 Jan 22 
95 Apr 4,125 Jan15 
12's Apr14| 3153 Jan 21 
33 April4; 78% Jani4 
53g Apr 8 - Jan 22 
3g Feb 9 Feb 26 
73 Apr 9 dig Jan 14 8% Jan 
72 <Apri4| 135 Febi17 217 Feb 
671g Jan 2} 78 Jan22 93 Mar 
10 Apri4; 23%, Jan22 607%, Jan 
1 Mari7 lig Feb 18 7 Mar 
12 April] 23% Jan 21 64 Feb 
llg Jan 4 3 Janl4 912 Jan 
4 Apri3} 13 Janl4 85 Feb 
65g Aprla} 19 Jani4 92%, Feb 
55g Apr14| 17% Jan14 80 Jan 
9 Apr 2} 15 Janll 86 Jan 
50! 718 Apri4; 42 Janié4 971, Feb 
20 April4| 33 Jan29 46 Jan 
19 Apr 8) 30 Jan22 47 Jan 
1% Apr 8 65, Jan 14 62% Jan 
244 Apr 8 9% Jan 22 76 Jan 
4 Apr 9] Ilig Jan 26 331g Jan 
9 April5) 201, Jan 26 60 Feb 
’ Ig Jan 2 7g Jan 28 1% Jan 
14 Jan 4 % Feb 2 Zig Jan 
1114 Apr14; 375, Jan 21 1091, Feb 
Apr 13 Janl4 65% Feb 
612 Apr14}) 201g Jan 2 83 Feb 
20 Mar 8| 33 Feb 2 100 Jan 
74 April} 14 Mar 8 154 July 
1’, Apr 8 4 Jan 265 17% Fet 
9%, Apr 8| 2412 Jan 26 62 Feb 
46!2 Aprl4| Q4lg Feb 13 2051, Feb 
5lig Apr 8} 68 Jani18 87 May 
1 Jan 4 4 Feb 2 26 «Jan 
llg Jan 2 6 Jan 28 51 Jan 
2% Apr 12 7% Jan 22 1953 Feb 
3 Apr ¢ 8'g Jan 22 20 Feb 
15g Apr 7 4 Jani4 14% Feb 
21g Apr 5 65, Jan 22 81% Feb 
ee SF oes a 1% Apr12} 8 Feb18 14ly Feb} 
1 1 1 l1 1 *13g 153f *1lg 1% 500} Abitibi Power per_No par ‘ pr e ly Feb 
ols ite] Me Mitt de bl ae Biel 4% 4%| 514 544| 500| | Preferred........--.100| 4’ Apr 14) 9% Jan 16 52 Feb 
#16 247%| *16 24%| *16 «= -24%| 15% 15%) *15 24%) 815 = 20 100] Abraham & eee Nee ee one 
*35 90 | 85 85 |*85 90 | 85 85 | 85 85 | *84 92 OS) Eee season es on ey Tt ie Oe gm 4 
344 3l2i 3 31 3 31s) 3 34; 3 314) 314 3%) 9,400 press...-.-. 0 = at Ave it] ot aol 3 Febj}} 
#514 64 | *53 61 | *514 58 5lig 5lle} 511g 51t2| *51%4 61 30| Preferred_--...----..-- ait pr ‘1 ar A Apr 
*23 26 2314 2314; 2314 2314] *23%4 26 *23 25 $23 25 300 ‘oo <p 0 par ro ons r 30% r= R . 33's Aug 
11 11%{ 11% 12%] 107% 11 | 10tg 1012} 10% 10%) *10'4 10%2) 1,700) Addremograph Lag os Ag = a lg Feb 
*2 2%| *2 2ie| *2 Qiel 2% 214) 21g 212) *214 2% 100} Advance Lay nah par e Apr 6 PB we md 7 11% Mar 
45% 4714] 44. 4512] 43% 4512] 43 45%) 40% 44%4| 42% 45, | 26,400 ny ony 4 - meeey | A wed os ADE I a Soe 4 09% Feb 
*1 1%| *1 1%) *1 1%; *1 1%) *1 1% 1 NE a oes Ailr-way pplianee No par pr 10% Feb 
13% 145¢| 13! 14l4| 13% 14%| 135 14%| 131g 141s| 13% 1416) 45.600) Alaska Juneau Gold Min---10 11% Jan 4| 165 Jan 21 201g June 
> eee ae ee Se ae” le De A P W Paper Co..-... 4 Re eB, Se ee ote al 
14 183 1 14 1 11g 1 1lg 1 lig 1lg 14 16,800 ——_ Bs concen pd a pr : 8 = 14 = ~ 
*2 24) 2 2 2 1% ©61% 2 2 21g 214) 1,200 & bb oo : 8 oust jm ap ~ 
#2 21 2 2 *2 Zle| *1% 212] *1% 2t2 1% 15g 200 Pret $40 warr.... - Apr 15 oe Jan 22 ‘ = 
*1% 21g} *1% 2g) *1% igi *2 Qig} *15g 21g) | oe | el ewenue Pref A without warr._..100 3 Apr 7 « Jan 15 rr 3 ae | 
eco i Mcace’ 00 Pesee 00 Meses* 10-Pocne 844)" eee | ° LRRAREE IS Allegheny Steel Co....Ne par) 10 Jan20) 13 Jan 7 ly 
® Bid and asked prices: no sale on this day 4 Ex-dividend and ex-rights. ¢ 60% stock dividend paid. s Ex-dividead ¢ Ex-rigbte 
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2866 New York Stock Record—Continued—Page 2 
_ar FoR SALES DURING THE WEEK | OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nak roe 08 mnie tas 
for NEW YORK STOCK On baste of 100-share lots Year 1931 | 
Saturday Mi Tuesday | Wed Thursday Friday the EXCHANGE. 
Apr. 9. Apr. 1 Apr. 12. Apr. 13. Apr. 14. Apr. 15. Week. Lowest Highest Lowest | Aitghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share |\$ per share|§ per ohare 
bts 6914] 6214 67%) 61% 65 63 65%; 6153 66 76314 66%,)144,700| Ailied Chemical & Dye.No par; 6153 Apri4; 87igMar 8 64 Dec] 182% 
*103 110 | 105 105 | 103 104%) 99 100%4] 9612 98 104 104 ,100 PRUNE he dbncpdwades 100} 9612 Apri4) 119 Marilj; 100 Dec} 126 Apr 
8% 94 8% 68%, 81g 8% 8g 84 Zig «Big Ss 5 4,100) Allis-Chalmers Mfg._..No par 7ig April4| 135: Jan18 1012 Dec| 42% 
* 712 653 653) *653 7i2 61 655 61g G6l4i *6 612 700| Alpha Portiand Cement No par 6'g Apr14; 10 Janli 753 Dec 18% Fed 
12 1214] 121g 1214; 12 1214] 121g 1214; 121g 1214} z12ig 1212) 4,500) Amerada Corp........ No par| 12 Jan25| 14%Mar 8 11% Dee} 23 Mar 
4ig 4lz2 4lp 4% 44 *41g 4129) *4 44 412 412) 1,600) Amer Agric Chem (Del) No par 44 Apr 12) 7ig Jan 16 51g Oct 20% Feb 
10 10 9 10 8ig 9 8% 9 83g «8% 91g 912} 3,300) American Bank Note...... 190 8%, Apri4| 18lp Jan 14 12% Dec; 62% Feb 
3712 37!2e| 37 37 35 35 | *30 34 34 34 120 eae 50; 32 Apr 8 47 Febi6 325 Dec; 664 Feb 
*3g 1g “ 1g #33 lg #3, lp *3g Ig #3, Pie a Beet Sugar..No par 1g Feb 19 % Jan lg Dec 4% Jar 
*2 3 *2 3 *2 3 2 2 71% 3 *1%, 3 20 ee eee 2 Maris 31g Jan 12 11g Dec| 17% Jan 
8% 9 *8%, 914 Big 8%) 812 Bile 8 81g} *8le 10 1,500 ain Brake Shoe & Fdy.Novpar| 8 Apri4| 151g Jan15 121g Dec| 38 Feb 
*60 85 *60 83 *60 83 *60 69%; 68 6912| *66 83 \ ie, . Fi arenenan 00; 68 Apri4; 90 Febi8 71 Dec} 124% Mar 
52 5312] 49%, 521g] 4953 52%) 5014 52'g) 4812 5124! 501g 53%|243,300 tae RE 25| 4812 Apri14| 73% Mar 8 68!g Dec; 129% Mar 
107 107 *98 110 10924 109%4) 104%, 104%4/ 10514 10514}/*105 1097, 400 PR aivitminvnncmonsn 100} 104%, Apr13| 129 Mari4i} 115 Dec} 156212 Apr 
4l2 45, 4% 45g 4% 4ig 45, 41g 4le 4ig 45g! 3,800) American Car & Fdy...No 1 4's Apr 13 8% Mar 8 413 Dec} 38% Feb 
20% 22 22 221g) 24 24 2214 2453) 22 22 221, 24 880 __ CPR" 20% Apr 8) 39%3Mar 9 20%, Dec| 86 Mar 
3 3 *2 Big} *21g Big} *2ig Big 21g 2g 21 212 300| American Chain......- No om 212 Apr 14 6 Jani13 & Dec! 43% Feb 
2814 2812) 27 28 2514 27 2514 26 2612 2812] 3,400) American Chiele__..--. No par| 25'4 Apr12| 37%,Mar 30% Dec| 48%: Mar 
4% 414) *4 42) *4 4i2i *4 4i2i %4 412i *4 41 100) Amer Colortype Co....No par} 414 Apr 91 6 Jani3 & Oct] 21% Feb 
Sig 9 | 8's 8%) 8 84) 7% 8%) 753 8l4] 7% 812] 16,200] Am Comm'l Alcohol...No par} 61 Jan20) 11 Mar22/| §& Oct} 1413 Feb 
2 2 *11g 27%) *1l4 2%) *14g 2 *11g 27g, 1 *1lg «2% 100} Amer Encaustic Tiling.No par} 2 Apr 8} 5 Jan 9 2% Dec} 16 Mar 
Big =—3l4 2% 8 3Bilg 2% 3 3 31g 3 3 31g 312] 2,600) Amer European Seo’s..No par 2%, April] 10!g Jan 16 753 Dec| 33's Feb 
Zig 2%) 2i2 3 3 3%; 3! 35g 3%g «44 41 5 | 23,900| Amer & For’n Power...No par 2% Apr 8 9% Jan 14 6's Dec| 51% Feb 
1014 107%} 105 13 *10 125g; *1114 1212} 11 127g; 1412 161g} 3,400 ie said ode aia o par 8 Apr 6; 38i¢ Jan 21 20 Dec; 100 Mar 
4lg 4% 4% 5 5 5 612 7 7 8 8ig 9 2,200} 2d SS EE. No par} 4 Apr 8} 17% Jan14 10 Dec] 79's Feb 
1044 1014}; 10 1llg} 10% 12 *11 1312} *11 15 131g 1412} 2,300 $6 preferred.....-.- 7 Apr 7} 33 Jani1s8 18 Dec} 90 Feb 
*414 47| *414 4% 44 4% 4 4 3% 8 6Alg 4 433) 1,500) Am Hawaiian § 8 Co.--.--. 10 3% Apr 14 6 Febi7 4 Dec 10% Jap 
lig lig] *1lg 1% lig lig} Ile Ig 13g 14g] *1ig Ss Aig 400| Amer Hide & Leather_._No par 1% Apr “ 21g Jan 7 1 Sept 8 Mar 
*9lg 1012] *8lg 10 *83, 953i *8% 1012) *8% 10 Swe SS EES. Jan 12 Jan 6 71g Dec| 30 Apr 
3912 40 37 3914] 371g 3814) 371g 381g) 73614 37% 8,100; Amer Home Products..No par 136% Apr 14 513g Mar 9 37 Oct! 64 Mar 
141g 1412} 14 144} 14 14144) 141g 1414; 12% 15 145g 151g; 6,700) American Ioe.......--. No par| 12 Jan 5) 2153Mar 8 1013 Oct 3153 Feb 
43g 4%) 414 453) 414 412) 414 412] 41g 4% 5 | 12,400) Amer Internat Corp.._.No par} 4's Apri4| 81g Feb 19 & Dec Feb 
#14 5) ds | 43 #1 3g #14 3 *1 33 *l4 mire Am L France&Foamite_No par 4 Jan 6 Sg Jan 12 lg Dec lls Jan 
| *lig 2g 21g 2g] *1lg Ble} *1lg Ble] *11g Big) *1lg Bly RR REARS lle Apr 8 4 Feb 3 lig Dec} 15 July 
5 51g 5 5 5 5 5 5 53g 5! 514! 2,700; American Locomotive. No par 5 Apr 8 91g Jan 18 5 Dec} 30% Feb 
35 35 35 35 34% 35 | *34l2 *ZA4le *3412 36 600 Preterred._.......-2...- 30% Jan 6 Mar 7 291g Dec| 84% Mar 
15l2g 16 14 1512] 135g 14 135g 135g) 131g 1412) 1412 15%] 5,700| Amer Mach & Fdy new_No par; 1312 Apri4| 22% Jan14 16 Oct} 43% Mar 
2 2 *llg 1% 14g Ile) *15g 2 *1 17g} *15g 1% 400; Amer Mach & Metals..No par 14 Apr 8 3% Mar 9 ll Oct 7 
253 3 *2is 3 24% 8 2te 2% %2%| *2ig 2% 24 «#3 700| Amer Metal Co Ltd....No par 2%g Apr 12 653 Jan 11 4% Dec| 23% Feb 
#1314 144) 13 1314) *13 1414; *13 1414) *13 144; *13 144 50 6% 00| 13 April] 191g Jani4 14 Dec} 8913 Feb 
lhe ine wkd ede ald gikind waadak ainnl: ama. Seed cee. camel eames Amer 0 par 1 Jan 4 1%g Jan ii 1 Oct) 39% Jan 
71g 6% 7% 712 7%, 8 67% «= Bg 6%, 9%!) 39,400) Am Power & 7) eo par 614 Apr 5| 16% Jan13 115g Dec! 64% Feb 
#34 351 34 3512] *337%g 35 3512 3573) 3512 3912' 39%, 43 2,600; Preferred.........--. Noper| 31 Mar3l; 68 Jani4 441g Dec} 102 Mar 
*30 3012} 291g 3llz} 30'g 31 3lig 3112] 311g 33 33%g 35 1, $5 Preferred._.....- Safpcra 25 Age Bi Gy. d0O TRE sdcdanesl cocadand 
Tilia dee ees canal whi -ealed bbe aaah «nad camel ocak senal enecee Pref A stamped_.._-_- No ss a ea all tog - Staaten eam 35 Dec}! 85 Ap 
4% 4% 4ig 4% 4%, 4% 4%, = 45, 45, 45g 514) 29,100) Am Rad & Stand San’y. No pro 45g Apr 8 8ig Jan 8 5 Dec| 2113 Mar 
*% «61 5g 53 5g «(1 *% 61 %% «61 = 2 100} American Republies...No par 12 Mar 17 4 Febi9 1 Dec 12% Feb) 
71g 7% 7 74 7 7%  f 71 7 712 71 8 8,500| American Rolling Mill.-.-.- 25 7 Apr 8| 13 Mar 3 7% Dec; 37% Feb 
*1914 195g) 171g 171g] *17%g 187g] *1714 1953) 1712 1933) *1812 207, 400; American Safety Rasor.Nopar| 17's Apr 1l| z2914Mar 7 1914 Dec Feb 
*llg 4 *lig 4 *lig 4 *llg 4 *llg 4 ae OS ae Amer Seating v t c___-- No par 2 Jani13 21¢ Jan 21 15, Dec 9 Feb 
*1g \4 *1 \y *1g \4 *1g \4 *1g \ 1 ly 100; Amer Ship & Comm.._No par 1g Jan 27 1g Jan 6 1g Dec 153 Feb 
*15 19 | *14 15 15 15 14 15 14 15 | *14 19 80| Amer Shipbuilding new.No par; 14 Apri3| 251g Jani4 20 Oct] 42 Jar 
8 812 7% «= 75g 84 77% Jig Big 81g 914) 9,500) Amer Smelting & Refg.No par 7i2 Apr 14; 185g Jan 2 17'g Dec} 6813 Feb 
53 53 51 51 50 50%; 45 45141 461g 461g! 48%, 49 ec air, _—s—s—=s« ESE RSS 1 45 Apri13 Jan 75 Dec| 13813 Mar 
*32 041 31 32 31 1 30 30 29 30 | *25 307g 900 2d preferred 6% eum...100' 29 Apri4) 55 Febi9 45 Dec} 1 Mar|| 
30 30 28%, 29%) 2 29 29 291g} 287% 287%| *29%, 32 1,300} American Snuff..........- 28%, Aprli| 34% Mar 3 28 Oct] 4214 Mar 
941g 941g} 93lg 93lqi) *94 101 | *94 101 *94 101 *94 101 30 A a 90 Jan il 103 Mar 14 97% Dec} 110% July 
Glin Oke hides ane Mk set Cae “anal eam Mane woum. aboot eaonem Amer Solvents & Chem. Nv par lg Feb 15 lg Jan 14 4 Nov 4!" Feb 
ee Coie opie ean mata ae ae Coe! Caen aac Caml weminel :_ | a corabinenninad 0 par lg Feb 18 14 Jan 20 33 Dec| 1113 Feb 
4ip 453 41g 4% 4le “4 41, 45, 44, Alg 414 473) 4,200) Amer Steel Foundries..No par 414 Apr 13 84 Jan 21 5 Dec 31% Feb 
*60 64 0 61 61 63 621g 6212) *6212g 64 64 64 ( / ——_ IR 1 61 Apri2) 80 Febis 68 Dec] 113 Feb 
330 34 32% 33 330 33 32%, 33 32% 33 %2%, 331g{ 2,700) American Stores... .. No par| 32% Apri3| 36%Mar 3 33 Dec) 4814 Mar 
151g 151g} 15% 15%4) 15 151g] 1512 155s) 15!g 16 i612 17144] 1,900; Amer Sugar Refining..... 100} 15 Apri2| 39% Jan13 BAlg Oct Mar 
*56 60 56 60 *57 60 56 0 *56 60 *56 Oe 5 wecmnd ainda 100} 60 Apr 7| 88's Jan13 841g Dec| 108'!3 Mar 
31g =Bigi *3 31gi *3lg 35g! *3!lg 35g! *3 35g 31g 3lg 400} Am Sumatra Tobacoo..No par 31g Apr 7 6 Jan 7 31g Dee 1l'g Feb 
1075g 110 | 10514 10734} 10514 10812) 10612 10914} 103 10712 _ 108%, 404,800; Amer Telep & Teleg__-__.-. 100} 103 Apr14! 187% Feb19}| 1121s Dec} 201% Feb 
69 69%) 67 70 651g 67 65 66 63 6512 69 4,500| American Tobacco new wi..25|) 63 April4| 86% Mar 9 601g Dec Apr 
71% =74%) 68 7i1lg) 68 7 6814 70 667g 7073 601s 73%) 41,400 Common class B new w et 661g Jan 4; 89%,Mar 8 64 Dec! 132% Apr 
*101% 102 | 102 102 | 100 101 9912 9912) 100 er A... SP nencccsimones 99 Apri13} 110!g Jan 21 96 Dec} 132 
*10lg 18 | *10l2 15 ~~" 17 | *10!12 17 | *10!2 #17 °IG6 20 fl enamce American Type ae a 12 Apr 8| 25 Jan25 19 Deo) 105 Jan 
#1812 40 2012 20l2 2014) *2014 35 | *2014 33 *20\4 38 40 RE 00}; 18 Apr 7| 70 Jan 8 72 Deco} 11013 Feb 
195g 205g] 1812 19% 18% 20 20 21%) 18% 21 20% 23 15,700| Am Water Wks & Elec_No par| 1812 April} 3412Mar 8 231g Dec} 80% 
20 20 19 20 19 19 *19 24 18 19 *1912 21 ‘ Com vot tr otis... .. No par| 18 Apri4; 31 Mar 8 21% Dec 80% Feb 
*30 55 | *30 60 }%*40 60 | *41 60 | *40 5973) *50 597g} -.-.-- SO, Ss iodine acest en space 62'2 Apr 2} 75 Jan15 6413 Dec} 107 
3 31g 3 3 3 3 2% 3 2% #3 3 3 5,100; American Woolen......-. 100 212 Mar 18 553 Feb 25 253 Dec 11% Jap 
2514 2653) 25 . 257%] 2512 267) 24! 26%3| 2253 25%) 25 261g) 21,800 NI is icdccan estiics saci 1 151g Jan 4| 30% Mar 7 15% Dec} 40 July 
*1g % wig % #14 % #14 3 *14 % *14 _ | RRS Am Writing Paper ctfs_No par 3g Apr % Jan11i 1g Dec 4 Jan 
*21n 4 *21n 4 3 Ble} *2le 5 *2ig 7 *21g 7 300 Preferred certificates. ..100 3 Apri2 5 Apr 6 2% Dec 18 Feb 
1%, 1% 13, 1% 1 1%) *15, 2 15g 15g 15g 1 800 me Zine Lead & Smelt.No par llg Apr 8 3% Jan 9 213 Dec 8% Feb 
*1012 1912) *10 1912] 141g 1412} *155g 1912! *15%, 1934] *1512 1912 500 OS SR 26] 1412 Apri2| 23 Janis 19's Dec 451g Aug | 
43, 5%, 47% «lg 5 5% 5 54 5lg 54g 5144 6 | 66,300 sce Copper Mining -_50 $s Apr 8] 12% Jani4 94 Dec} 4314 Febji} 
*3 614 3 3 4lg 419] *41p 47g| *31g 47%} *3lg 47% 200} Anaconda Wire & Cable No par Apr il 9 Febdil 6 Dec} 2614 Mar 
*12% 13 123g 12%} 115g 1153} 12 12 115g 12 121g 1212) 1,000} Anchor Cap--..-.---.-- ‘0 13% Apri12| 17!1gMar 2 13 Sept Feb 
2 2 *2 3 21g =Qig} + *2 3 Zig =2igi *2lg Big 700| Andes Copper Mining..No par 2 Apr 7 4% Jan 8 4 Dec} 10's Feb 
*8 10 7g 7% 74 «6 7l4] « #7lg 8 *7 8 8 81g} 1,400 Daniels Midl’d_No par 74 Apri2; 12 Febi16 8 May 18 Feb 
341g 35 | *34144 37 341g 34l4] 34 3414] 341g B34l4] *341g 35 1,700} Armour & Co (Del) pref...100 Jan 4| 44 Mar 9 20 Oct 72 Jab 
1 1 1 1lg 1 1lg 1 lig 1 1lg 1 11g} 6,400 —s of Iilinois class A...25 1 Jan 2 2 Mar 9 % Dec 413 Jan 
5g 53 5g 5g 5g 5g 5g % *5g % 84 %! S400l CHD B.nccctconceoccce 25 lig Mar 10 Ig Oct 2% Jan 
*7l, 10 Tig «(7% Tig 37% 75, 8 8 8 8 Sig} 1,500} Preferred.............. 144, Mar 9 51g Dec| 47 Jan 
*lig 2%] 11g Qlg] *11g 23) *1ig 2ig) *1lg 2ig) *1lg igi ...... Arnold Ng Corp. -_ par 3 Feb 1 153 Dec July 
*3 54) *3 54 3 3 3 3 *3 54 3 3 40| Artloom Corp...-..... 544 Apr 4 4 Oct 101g Feb 
14 1% lig 13% lig lig} *lig 13g) *11g 13% 13g = 13g} —=—«1,500 Aamvaaned Apparel Ind ooe 253 Jan 7 1 Dec ie Feb 
35g 35g 4 4 3% 3=— 7g 31g 4 4 4ig} *41g 473) 2,200| Assoe Dry Goods...... 84 Jan 15 5% Dec Mar 
*6%, 25 °7 325 *63, 25 6%, 6%) *7 25 *63, 25 10} Associa: Sill ctenciseetiidniniianseean Jan 8% Dec} 381 Feb 
*8lo 12 *8lo 9 *8lo 12 *Zlo 12 *8lg 1219) *8lg 1212) _..».| AtlG & W 18S Line_._No par 101g Jan 22 10 Dec 39 Jan 
*12% 15 *12%, 15 12%, 127%) *9 1219} *5i4 11 *9 ll | ie! RE a. 1613 Jap 27 15 Dec 531g Jan 
9 9 93g 87g 6 93g 8% 91g 9 91g 912 103s] 11,600) Atlantic Refining... 127g Mar 9 8% Dec Feb 
13 13 12% 131g] 10!g 1212} 10!g 1012) 10 104; 11 lllg} 3,600) Atlas Powder. .... 251g Feb 2 18 Dec| 54 Feb 
67 67 6612 67 63le 66 621g 6312} 6012 6212) 61 611g 5 Ss 791g Jan 13 77% Dee 90% Jan 
*41g 47%! *41g 473 41g 41g) *41g 434) *41g 47g| *41g 434) 100| Atlas Stores Corp.-..--. No par 41g Apr 12 54 Feb 18 21g Dec} 13813 Feb 
53%3 57 48%, 4810 523g; 4853 5234) 44 4814; 42 4714|140,400| Auburn eenae..e o 42 Apri5| 151% Jan14 B41, 29513 Apr 
5g 53 #53 % *5g #1 5g «(1 1 1 1 lg Feb 19 % Jani2); . 1g Sept 2\4 Mar 
#14 lg] #14 lg 4 ly *1g \y 14 Apr 1 7%, Jan 8 1g Dec 213 July 
% 41 *5g Ss Llp *5g «(1 5g «#1 73 Mar 30 2 Janii 1 Dec Feb 
25g 25g] 25g 253] 9 ln) 8g] 9g Og 2le Feb 23| 381g Jan 2 2 Dec! 61g Mar 
34 «4 35g 35g] *B1g 8%] *3lg 4 344 Apr 8| 81g Jan14 453 Dec| 27% Mar 
15 15 12%, 141g; 12 123g} 10lg 11% 101g Apr13| 281g Jan 16 15 Dec) 1041, Mar 
82 82 80 82 80 8lis} 81 8llz April) 99 Feb25 85 Dec] 107 Feb 
Ig % 5g 5g 5g, 2 %% «62 lg Apr 9 2% Jan 4 1% Oct 10 Jan 
4 4 3% = Allg 4 4\4 4 4\4 3% Apr 11 5% Jan 14 4 Dec) 141g Feb 
*7 8 *7 8 *7 8 7 7 7 8 30 7 Apri3| 18 Feb 1 14 Deci 338 J 
45 45 45 45 45 45 40 40 *40 52 *40 52 200 lst preferred........-. 100} 40 Apri3; 569 Jan 7 60 Dec 90 Mar 
2312 24 211g 23 2llg 22%) 23 23 221g 23%) 22%, 2414] 11,900) Beatries Creamery......-.. 50] 21!2 April] 431g Janl4 387 Oct 81 Mar 
7412 7612) 72 74 *7134 7912) *7214 7912} *761g 80 *74 77 1,000 EE chmmminmnede 1 72 April) 95 Janis 90 Dec] lil Mar 
*37\g 40 37 3718) *37 37141 3612 37 *36 40 *37 41 500| Beech-Nut Packing Co....20) 36!2 Apr13) 44% Mari4 3714 Oct 62 Ap 
*31 4 *3lg 37 31g 31 Blo =35g} *34 «4 3% «= Ble 800 em'way Co..Ne par 2%3 Jan 4 4% Feb 25 14%June 6's Aug 
*61l4 63 614 6114| 6053 605s} *607s 62 | *6073 6214] Gllze 6lle 300; Beigian Nast Rys part pref....; 59 Feb25| 62% Jani8 547%, Dec Jan 
73g 75g 71g 734 7 Tle Tig 73g 6% Tile 7ig 8 | 20,600) Bendix Aviation...... No par 6% Apri4| 18% Jan 14 12%, Oct} 251g Feb 
16 1612} 15 1614] 14% 1514] 148, 153g] 1314 14%] 1412 16 ¥ =e No par| 13'4 Apri4| 24% Feb 19 19% Dec| 4614 Mar 
14 151g} 13% 14 1314 1433) 127, 14 121g 14 135g 1434} 43,700) Bethichem Steel Corp..No par; 1212 Aprl4| 24% Feb 19 17% Dec 7 Feb 
40 40 39%, 397g] 39%, 3934] 3934 4073/ 3814 3914; 40 4014 ,800 7% RI cs sanistinieiemenretiicin 3844 Apr14| 74 Jan 9 60 Dec| 12375 Mar 
*5 57% 5 5 54 *5l4 58g 53g «53g 5lg Sle 700| Blaw-Knox Co........ No par 5 April 8% Jan 14 6 Dec| 29 
iit esaicia:* (ee Be a OS ea,” it Shei ” yd | Set i (ace loomingdale Brothers.No par|.14 Febi5| 14 Febi6 18 Oct} 21 Nov 
*§2 ....] %52 55 *52 eet ae 52 *50 70 *50 70 E+ Is i nica lathe tnenanin apne 50 Mar3i/ 61 Jan 6 75 Dee 05 Jan 
8% Sle Big 85g 814 8a 8 833 8ig 84 84 812} 3,000) Bohn Aluminum & Br..No par 8 Apr 8) 22%, Jani4|| £15's Deco| 43 Aug 
#44 4910} *44 4910} 44 *43 48 *44 48 *44 48 100} Bon Ami class A....-.. eopar| 44 Apri2} 61%Mar 9 49 Oct] £664 Apr 
#33 #3 1 #3g 33 ly 1 *l4 33 500} Booth Fisheries....... No par ly Aprl4 5g Feb 1 \ Dec 8 
*5g = 2le 5g «21 %5g 4321 * 212 *5g 1 - oe. Pane lst preferred........... 100 5g Mar 17 ll, Jan 5 11g Dec 17% Feb 
32% 347g 307% 331g] B3llg 32%4' BSilg 3214; 305g 32%) 32 343g] 42,400} Borden Co............... 25| 3053 Apri4| 43igMar 9 35g Deo| 7612 Mar H 
6% 7 653 7 612 67% 653 «6% 6%, 9634 71g 733; 8,800} Borg Warner Corp.....-... 10) 6%3 Aprl4| 1253Mar 5& 9 Dec| 380% Feb 
*ly % #14 % *14 3g ely % *14 % *14 We aden! Botany Cons Millis class A. _50 1g Mar 24 ligMar 9 1g Dec 3% July 
65g 71g z5 678 51g 64 Big 5's 5ig 5% 51g 614] 28,100) Briggs Mauufacturing.Ne par; 25 April) 11%Mar 5& Tg Dec| 22% Mar 
) * Bid an0 asked prices; no sales on this day. 2 Ex-dividend = y Ex-rights. 
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wr FOR SAL New York Stock R d—Co 
ES DURING THE WEEK OF STOCKS RECO ntinued—Page 3 286 
HIGH AND LOW T RECORDED IN THIS LIST, SEE T ‘ 
sake tabieiinal ies , HIRD PAGE PRECEDI 
Saturday os RE, NOT PER CENT. Sales NG. 
Apr. 9. | day Wi STOCKS ER 
pr. 9 Apr. 11. | Apr. 2. | ani ior te | inn the same Py STOCK ofan Year 1932 PER Pegg are: 
$ per shar ae pr. 15. | Week. HANGE baste of 1 lots 
7% ne #7% Bis ad Sard $ ver share | $ per share | $ per shar Lowest Highest veo 1831 
oi 3” a 12 3g ras = . 7% =| 7% The 7% “—_ Indus. & Miscell. (Cos.) Par Lowest | Highest 
70 «671 oan on *1% «63 *1% 3 - on 3 *8s 1g 300 pone Stratton. ..._ ‘Ne par 7 <hr pg share ||$ per share|$ 
#321, 33 | 3218 3210 65 69 | 651g 67 | 66. 6 14 #38 |.... ; ay Mot Truck..No par * Mar 101g Jan 14 8 Sept vf 
“1% 3 7. itl 3a sl me 1a 3321 32% 38 4.800] Brookiyn Union Gaa__Ne 3 sithaers0] be Jamo] shel se. 
*2ig 3 | * ‘ 1%! 13g 133) #11 1,000] Brown Shoe Co.......No Dew 65 Apri Mar 2 Oct) 26 
Sig Sis], Ste Bie i le es soe Brown Shoe Oo-...---No par| 82. Aprié) 36 Feb1 72% Deol 120% Mar 
es ee Oe 65 |*__.. 65 as .5 Sig) 5 5 ro: Bucyrus- - aesign . oe aa 144 3 Mar 2 De ie = 
oeee ea , © 8) Se Dee 
tte on J - 2g aie 8 } 1 Iig Lig a “4,300 B rred_—-- Bice “19 661 Abr i Sis Mar ast Des — = 
a ae] ak ae] YG] dt be we 2a] 24 2) 1-800) B wad (BG) Miz<-----No por] Ht Abe | "au aamtall “he De 114" Abe 
1 gi *4 4 “| 4001 Bulova Wate. 0) 11 
16% 16%| 16% 16%| 1618 16861 #16 wal “74 Tal 7S oT 1.500 Bulors a Ne par| le Aprii| Sis Jam 26 2 Deo} 18" Feb 
474 47%), 45 16%) 1612 16%) *16'2 17 it sent 1g” sen) See Co... --;--.--No par 3% Jan 4 a Jan 26|| "34 Deo| 15% Jan 
pales . 1 2 3, on ..Ne Mar 
*% ‘Oe er ae +1612 lee 70 | eee 4G | a. hee 0 par isu Jan 4) 21% Mat 2 10." Oct 32% Feb 
2 *1 { 7, ek ee ee eee tut Tom Hike 3 ' Dee 
SAS SSeS SA A tere 4 ag Apeig) ag Mae 9] 4" Bes] ate fae 
91g 1 3 *25, 3 “ik oa 5 ee utte Copper & nae Ss Jan 8. %, Mar ec} 113 
i 249” 49"| 940° 55 ‘| 40" 55° Tis B% 3. eel eee wee S| feApr 814 Jan vail "Decl aaduly 
63g «(6 le 63g 5 *40 *40 8 ’ Byers & Co A™M ipa: ° par 25g Apr 11 45. Ma 
#1, 1g * 653) 5% 61g 614 6 met. t weaden ferred ee Tilo A 5g e 7 8 Dec 2053 
i, diel” & tan) eed ee 2Apri2; 19 Feb 
cor a = ee Ne ee Py on 6's + California ee 50, Jan 26) 61 Mar 19 a8” Oct oor 
+t i te te so tee ier ote ee Mee as Callahan Zino-Lead—-—--.10 5% Apr13} 11% Feb13}/ 8 Deo 106% Feb 
7 ta 7 ful “om tal 7" Tul g -| “Sie Bi] "¥.300| Calumet & Beoigee -nee-39) FM | aataee call 21" Oot] 438 
‘ | 2,300| Calumet & Hecla---....---25| 2 Mar30| “4 Jan 13 
Ee pape Boe oe ee sel cemeesowc Reel Grar'al te Se] Des) fis neo 
8 
Se Se: “ee toe a oabtg Sital eanee antl eset oot] | 8-083) Coneee Mie. == ---= oper] Os Aor S| iste Jen te sont peel’ aa hae 
oS BBiele g 2812] 27 29 2755 29% b+ a 211p| *2012 211s} ___ D tal — cl ‘tw par 21 re 13} 20 Mar21 17. Jan 25 Jane 
Gi, “Gul Oise 7 1 6% 2 1 ye ego, 46°] 45° a8 137,300] Case 3 1) Oorz2222 22222 ang Abr | art senisil 24 Decl 36 "Feb 
*2 314] *2 31 4 7 7 7 110 Premeedentiiuaan. 253g 24 Dec 
. 3} *2 74) 67, Preferred cert Apr 8| 4 Feb 
_ 15 | “8 15 | 8 +. $2 34) *2 3M A+ Lb 4,000) Caterpillar Tractor No on a i 75° Jan ia i Oct| 13113 Feb 
*llp 2 2 P-. 21g} #212 3 #212 3 A 8 *8§ #15 |) ~6©30 vanagh-Dobbs Ino..No par tr ame 8| 15 Jan18 10% Dec =. 
*] 153} #1 2 2g 1lg 119! *1!g 219! “in 212} *2% 312! 1,100] Celanese Corp of Am__No ™ [on 7 4 Febli 1g Dec 4 2 Fm 
*3le 5 | #31 15g} *1 133) *1 1341 “1” 244) ‘1 14] 300] Gel Corp of Am_.No par; 21 bon 12| 22% Feb 11 5s Dec| 26 Feb 
*9% 10 on a “312 5 | “die 5 Ble i pe OE ooo Oertifisenns wen-nn--- oa Tick an Sue Jan 14|/ 2% Deo| 16. Feb 
4 8 Ailel * 9% 101 2 a ———é No par} 1 F 21g Dec 
5 RR, Baa 10 194] +10. 101} 800] Central Aguirre Asso_-No par| 9% Bb a] He webae| 1SDe| 1M Mar 
1 © ae IE, oe ons ts lors ap lors me Century Ribbon Milla_Ne par| ls ADF 11] tsi, den all 1, Deol Sento 
2 24) 2 2° Gs, 5% «Glz) 5s 75 85 | -sosn Pret g 41g Apr 5) 6% Jan 9 oo Ney 
2 612} 61 erred........ 21g Jan 1 
Sis as als ae aS a eee sepsis] B.Mar| Haga shar] 2, Sx 
*60 6lle 80 2312, 20 22 15 17 1s 12 *Q 12 ists Bo an Products_No par 1% a 14 215 Jani4 97s Sept 301g Feb 
5M 1a} @0, 60) 00 oo | 5 oO | 55 oo” oe oe Liliane 3100) 1 amin wit) ute 8 
8 ae ee an 
an 35 ont . ont ae a 73 7" ou ~ 3 1,600 Pon so — a "4 {00 58 an i3 oe — y on Dec] 37% Feb 
ra 2%/ 2% la] 2% 2h 7-800} Cuesnpenke Coto --- 5-2 é par) 44 Jan 4) 7, Jan él] 3'Seot 23%4 Feb 
i ae Bi ee ee a +975 *314 41g} 500 1S: semanas No por} 2% Apr 14 soe Se te, a Dee ee Zee 
*24, 3 ps 7 6 6 6 6 8 il *9% 11 1,100] Chicago Yellow Gab___ Bte A 6% Jan 22 Big Oct 1510 F 
gt Hie ES FR aay ea Se - a 2 oo ‘900! Chicago Yellow Gab---No i §°4nil a ed 6 aad @ * Feb 
#5, 3 8 1g 93g) = 85g 33 38 700 om Oll.....- 10} 6 8 Sept; 23 
atvieegdaee = 3 3% 2 34 Saas Wiese aun $46) ‘ind hoe oe 
Peed ee er ee ae sy *e| “Gs even Gans.——----eese| Saari "es yan ial| ii Oct] 258cMar 
100 | *95 100 | * g 131g} 10 10 | *111 00| Clark Equipment... oar 3g Aprl4| 2ig Jan 25% Mar 
10512 1065s) 102% 105 95 100 | 95 95 | *95 99%) * ig 16 700} Cluett Pea ~~ a Nopar, 6 Aprils : % 4 Dec} 4% 
487% 4! 103 105 993, 1 9%) *95 = 99% 2 body --Ne par; 1} 8% Jan 7 812 Dec 
ae teul e ol oe on7u gone] a7 a0] 48° 98 os ban! Onan en rn te aS 4 ee Be rt 
on 80%' #81 84 2216 = — 22%; 2233 2353 331g Pv yo "Oe uuenaepamate be oe 9514 Apr 14/ 120 Mar . oe = 105 July 
seen > bia xi, 5%si 5 a % y “es = 809 Colgate-Faimolive-Pest No par th in 12 Sttp Maro oe Dec ‘igissune 
7 Ol 72 | #701 2 6%! 11,700) Collins & Aikman.-...No 100; 78 Apr 14 Dec) 501g Mar 
10° 1012) 10 10 4 72 | 70% 704) *70 85 | * Shania. lel. tel ee eee Loats 
41g 41, 41g 41 10 = 101g; 101g 101g) *9% 10! 44 4 85 200! Non-voting pref April| 10% Mar 7 61g Dec} 1 ne 
2812 30 25% orn 412 419! 419 419 a O's 934 1012! 1,700] Colonial pony erred... 704 Apri3|} 80 M 7igJune 
71 is} 2683 28 | 261 1 ‘ 2] 5% 7 1.500 n O11Co_No par| 8 arl7|| 68 Dec} 95 
4a, soe! Son Sol ane con 2 %, ee oa Hapemane Ss Ge ane eS et Be Be Be a. as 
bot Mice 5012 5012] 48% 50%! 50 5012 75g se 3% 98) 82,000 pt eee 2 ag Carbon v te No par 25° au 14 ty an i 61g Dec| 19123 
nt peak sper | meniy enee named nee, wesel eo3e: = 57 64 | 3,400) Preferred. OMe perl “Gig amr | tender oll 11 11153 Feb 
8 Si, etd neue aa suas. oak w--] ---- ----| ------ Columbia Grapbophone.... 100} 40 Apr 8 79 J en 
922% 23 2 < 7% = Biz 81g Ble ae oe ee ee p gone ecg a Soaps Fa eae an 16 721g Dec] 1091g Mar 
716 «617 | *16 te 320% 2214| *2012 22, | *20le2 Bo. * 8 3g: 6,000| Commercial — =s---- ee Oe re ea 3igSept; 1614 Mar 
ae. |e See SE ies “age Hes SE HS) ae ened pa] “2% Abe] ii Baral] 8, ae] da Bap 
4 «17! 60 4! ine 1 
*6614 67% bats 10%] 16 108) 516% ta 17 t71 = 2 120 035% ios poabineed ered... ..1 8 20% Jan 7}, 10% Dec! 85% Feb 
91%, 91% +912 ) +4 ane a *65 66 +6514 Hy Na os 7,600) Comm seat Trust___No p 1 6| 687%, ao 4 b ee geezer 
6 614 512 6 4 91%, 91%) 91 91 * 600| Conv preferred — ar 51g Jan 2| 27% Mar Sept 
~nwinntnh ana eS S Sf.) Se eee an ee oC oe HA ee + Sl 
50 eee aie &é a G's; 6 65s) 28,000] Commercial Bolvents..Ne foo] 89 Mar 2| 05 Marill| 9s Decl 106 Ang 
*7 10 #3 13 47 48 47 47 46 48 2 a 2 27g} 89,400} Commonw’ Ith yA par 5i2g Apr 1l 10% Mar 8 94 Dec 
8% 8% 31 8% , *7 10 ° rd 46% 51 3:100| $6 preferred 4 par 2ig Apr 8 47. Jan 14 653 Dec| 211lg Feb 
31g 54] *3t9 | 8 84) 8 8 a . & 100| Conde Nast Pub s...Ne par| 46 Apri4) 6812 Marl 8 Dec} 12 Feb 
+13 ct... 2) 8 8 | 4,200 ublica’ns.Ne par} 7 A s 1|| 46 Dec} 1 
sis” us| 2 at | ate 2 | a2 12 ott 18 | olde 18") 00 Congoleum: Naira Tnss-Ne par] %, Jao 19] 12, Habi8l| 8 Jan] 14M Au 
4 812 40 37 , Consolidated Cigar... 4 Aprl3; 9%M Aug 
2% 2%| 25% 254! 391g, 394 40 280! P ee 4 et eee Bee 
7g 712) 7, 71 Zig 2tg' 23, 21s] *2% B25) +: rior preferred -........ 1oo| 3614 pod 241g Jan 8|| 20 Sept) 37%J oat 
51% 531 he aR oe Be . 5s] *2% 2% | — 700] Co « Age 13 Mar 7|| 42 ane 
ona” hs oo ° 491g 51%) 497 5i% bate pa 753-75 60 — Film Indus....Ne par 2% Apr 4| 6% Jan il Dee| 73 Mar 
7 7% 6% 8llg 82%| 81% 8212] 8153 83- 51% 5453/146,200| Consol Gas N Y¥).-.-- No par| 7 Apri2| i1%Mar 7 Betuue| 16 Feb 
i oe ak A ee 5] St Ste|""2:300] © Proterred----2"-72Ne par) 8's Apr 14| 63M Mar 8|| S714 Dec| 100% Mar 
7 4 is 6%) Giz 7 | Giz 7, | 3:600/ Consol Laund Corp-—--1 , 
i oval ott oral at ru ont aul at ai] gt ae $600] coneot taundl Goip-n--No par| “0,* Apr 12) Toye 4am 13|| “Ata Deol “Thu Mar 
31g 31g} 81g 31 2 2 lg ig) #1 200] Container Co soon OF \4 Mar 22 53 Jan 20 a 167, Mar 
i 31 37 2 5g #1 5g rp A vot..Ne par 1 an \ Jan 1% Mar 
1g gi Bg & 3} 3% 312g) 3ig 3! 300} Class B voting Ni Apr 7| 213 Feb 19 le D ™ 
40 40 B2ig 36 2 2 5g Ig 5g le Py 358 4 3, 200 Continental Bak cl A... @ yar lg Mar 23 lig Jan 18 4 ec Blg Jan 
Bllg 32 | 2944 314, 2814 31 | 2912 3013; 2912 3 ee --No par, 3's April) 7 Jani4 4 Dec} 3 Jan 
ui 2914 30 | 29 2 Blig} 3212 3212] 12'000| Preferred... ...----- Ne par le A 413 Dec} 30 Feb 
late 154 o : 3 3 #27 3 ta 29% 2853 297%) 33,900 PR armen EE oP eo ae 100 2814 7 B 47% a : lg Dec 333 Feb 
1 fh te 15% 16 16 13% 14 13!2 ‘“s 1488 3 “a coe Coat Diamond Fines_No per 2714 Apr 14) 61 Mar 8 A Hb 
5lg 55s) lg oye 47, 1 1 lig} 1 , ntinental Lne Apr 6| 4% Feb 17 31g D wi 
3g 3| &, 5% | 5 5l4 47, 51 lig 5,100 Continental Moto Oe 10 13% Apr 14 25% Mar 8 3 ec 16% Feb 
334 Ig) * 1 3 s| 5 5%] 35,500 m...N0 per J 181g Dec| 517% Feb 
0M | #80 14 | ae 132) (20% 31%! 2914 32 "| 32° 33%| 257800 Continental Seares-.- We per a Aor 13| 7 sar si] 5 June| 12° Feb 
: 2 2 106 | 104 106 |* | ore ro Products Refining ‘ an 2 % Jan 13 
3, 2g 2%) te 3 106 110 480! Pret ning..-~25) 291g A je 4 Dec} 12 Feb 
sou 26, | 38 3B) 19" 10] 10 104) 10 18te e16te 19%) 2:200) Cron ferred ----n*_~-100| 104 Ape 14] 190% Jan 1t|| 138. Dee! 82% apr 
"212 3 *212 3 #21 g 18l4! 1714 17%) 18 , Sream of Wheat_...._ pr 8) 4% Jan 16 27, end 
; : 2 8 #21 3 1 *21 . 3g 18% 700| Crex Ca ------N0 par| 19 April) 23 s Dec} 18 Feb 
101 “ *21 ‘ pas 3 Mar 9 20 
+ ie MS te he MS tl *912 10 | 10 10 Not bs gett beard astisenl Behe a team t lou Nov| 19% Ape 
12 12 | *11_ a 4 llp 13g) *11 13 8 “8 /000 Crown Cork & Seal 2 Jan 7 2, Dee 8% F 
aw ted ‘b 12 | 10% 12 lite lite! 11 11% ot ie 200| Crown Dac ieee te April] 15%Mar 5|| 13% Dec ye 
* ° %| 8% Ce a 23 | 25 25 | 2315 24 sat > pall Rg = pase Ng tye yg ES ade ae Feb 15|| 1's Dec i 
ame ae a es} *% 86% ieee . Preferred..._..- “ 2 Apri2| 23% Jan14/} 20 3 ome 
as * 4 4 % 4 c-cee-- 100] 38 ‘ ; Dec} 63 
5° - % 78 #34 %s ~ 14 *i8 14 *1g 14 Bia, Suse = egaccoce-ccalt® IMF % yd ri 49's Jan 14 367g Dec| 106 = 
5 #414 6 *41, 6 ea 3 7g *34 7g 800| C ane Productse.._..Ne par us 1% Jan 14 7g Dec 5% J 
eees each sae tered ms « & | 05" 6°} 5° 5°|  300|. Proterred...-. — ee 6 eee Deel Se Jan 
. BO%l “30 BO | 30 BO 7| “29° “Borg! “28% 39} 29° Bo eee 100 an 1) 1 Dec 
“tt 1912} *16 818 16 ' 4 1 287 29 29. 30 | 4.400 —, Deata Sugar..Ne par 5 Boned 9} 8g Jan 18 6 Dee A yo 
Pat? SA So) & Oia Ble ee $00] Curtis Publishing Go_. Ne 3 50] 28% Apr 14) 851gMar 9 Sey) a ae 
Me Te Te ae ee ee 65 | 60 60 500 t ne Golo par] is Abris| 31° Janisi| 20 Dee| 100° Feb 
oe a me oe ig] 41 1's] 1 2] 37.100] Curtiae Wright... “Ne par| 60 Abris| 86 Jan ié|| 70 Decl 118% Mar 
Rae es HS be ie ~~ 1m 2 | 1% 2 | 8,000) | Claes A. =: Never| “t Abr a] “2% Feb 2i| 1. Decl | 5% Feo 
1m 5 '| #18 4] 2 2%) 2 21g) 2g 21 5 64! 100] Cutler-Hanumer Mig... No 100} t!gMar23! 8% Feb 1 1 Dee} 5% Feb 
*71 8 4 3 *1%, 3 413%, 3 eine 2 23%, 2%) 2,300| Davison Ch g...Ne par 6 Apri4| 10 J 12g Dec 8's Mar 
83 S 85 7% #8 77, 7| *77% 8 8 e 3 OG: 2.4 pccmue Debenham — “1 tay Ne par) 2 April; 45! bm 21 7 Dec; 41 Jan 
10 10 4 81 84 8434) 843, 85%! 83% P oak 8'2) 4,100) Deere & Co neal ties...6 Sch} -.........| -- ¢ mane 3% Dec) 33 Feb 
cole Bl oe oe ee 86 95 | 3,900) Detroit Edison. eet So] “77 “Ape id] “i8Gaa 18] 13% Dec} 2a” Jan 
2310 2 ei os 121g} 121g 121g] 121g 12%) 12%g 1% 9 6 300| Devoe & Ra -----.---100] 80 April} 122 1343 Dec} 22 Jan 
2 23%| 2312 2312) 2353 2 g 12%3| 13 131s] 4,6 ynolde A..Ne par 93 Jao 14|} 11014 Dec} 19 
334) 231, 23%| 2312 2312) 23% 23% yt Diamond Match... .! Ne per 13° ane 12 184 Feb 24 813 Dec iO Ne 
* Bid and asked on) : Preferred..........-----= 25 4 7, Marl0|| 105 Dec] 23 ? 
Otices: no gales 00 this day + Ex-tividead » Ex~iivideand aad ex-rignts waa tes, Ae me a ane 
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2868 New York Stock Record—Continued—Page 4 | 
_ ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKR Pas Ane oe eae 
NEW YO Range for Year 1932 Range for Previous 
Saturday | Monday | Tuesday | Wednesday | Thursday Re EXCHANGE. wont) = == 
Apr. 9. Apr. il. Apr. 12. Apr. 13. Apr. 14. Apr. 15. Week. Lowes Highest Lowest | Aiighest 
Sper $ ver share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. anes Par| 3 per share | $ per share \\$ yer per shar: 
*8% 869g 8% 87% 85g 844) 38 853 8 814] 11,200] Dome Mines Ltd___..- ae par 7g Jan 113g Mar 5) 65, 2131, 
15'g 151g] *151g 1514] 15ig 1514] *1412 151g) 14% 14%) 14% 1514] 1,100) Dominion Stores______ oper; 13 Jan 6 18 Mar 5 ll Oct) 244A 
Bo aS"| a8 aul atu ob | Se! otal ed otal af abl 0 40] Bountatrer Gotaa Nore) ty Hen] Feb] abe De] ake 
2 4 2 2 ,400] Drug Inc........-...- oO par 4 Apr 
1 1 *1 2 *1 2 *1 2 *1 2 *} 2 100 Dunhill’ I International_._Ne par 1 Mar2s 1tg Feb 4 11g Dec 84 Mar 
8 8 *8B 10 *8 10 *8 10 *8 10 *8 10 100} Dupian Silk_....._... ‘@ par 8 Apr 7] 10is Jan 23 10 Sept 14%, Feb! 
*91l, ty 91 Seteic cs * 08372605. Caen cs Oe as 20| Duquesne Light Ist pref._.100| 89 FebiO; 97 Mari 92% Dec| 10712 Aug 
3 3 2% 284) *21g 2! 2 212 24) *2 { 800| Eastern Rolling Mill__.No par} 2 Apri3! 5i,Mar 5 213 Dec| 131, Mar 
65%, 667%) 63 6412) 631g 65%) 631g 65 5914 62%} 6012 64i¢| 21,700) Fastman Kodak Co...No par, 591, Apr14| 87% Jan14|| 77 Dec] 185% Feb 
*117l2 ...-|*1171¢ ..-.| 117% 119 |*1181g -.-.| 11712 117%/*111 117 100 6% cum IE con nie 100} 9@ Jan22/} 119tg Feb18ii 108 Dec} 135 Sept 
432 412 412) 414 412) 414 4% 412 Ale) *5 534) 1,400] Haton Axle & Spring__._No par 414 Apr 4 8 Febi9 5%, Dec| 21% Mar 
3712 397%| 3412 3712} 33ig 35%! 32% 34%) 31ll2 3237%,| 325, 35%,/268.800| E I du Pont de Nemours_._20| 3112 Apri4| 69% Feb19 50 Dec} 107 Mar 
a 4 3 97" 93% - 01% 92 SO "- 80% us 3,100 w. , non-voting deb _...100 89'4 — - 105 Mar . ba —_ re ‘= 
2 2 4 4 4 200 gon @child_.._._. No par 4 Apri il, Jan 2 8 
4 4 Big 3g} = 3g |= Blg] *B1g 37%] *B1g 37g) #314 6 500} 6%% preferred_._......100| 31g April] 12! Jan 6 712 Dec| 69 Feb 
141g 16%) 13% 15 141, 15ig) 15 16 141g 1614 N 13%g Aprili| 32% Mar 7 20 Oct 74% Mar 
86 86 | *80) 88 80 80 | *80 87 | *75 30 75 Apri5| 100% Feb 16 94 Dec} 110 Jap 
lig 15 lig Ile 1% = 112 1% 11g) *1l, 1% ; 1g Jan 6 2g Jan 6 % Dec 412 July 
24% 2%! 253 234) 253 284° 253 253! 21g 25g! 25g 253) 17,600! Elec & Mus Tad Am shares. _- 2ig Apr 8| 4 Jan 8 212 8ept 97%, July 
614 6%) 6ig 653) 6ig 612) Gig 612) 53% 71g) 67, 81g) 62,900) Electric Power & Light.No pay| 5'!2 Apr 8) 15%3Mar 9 9 Dec) 60% Fe’ 
oale =. a — aie bee . = = + pore = 1,900! Preferred_........-. No par a Apr 7| 64 Jani4 S Dec = Mar 
2 8 4 4 4 4 lg 28%; 1,500) $6 preferred._.....-_-- Ne par| 1 Apr 8] 55l2 Jan 14 Dec 4 Mar 
20% 214! 20 20 181g 19%4| 1653 1784; 171g 18%; 19% 20 5,500! Elec Storage Battery..Ne par; 1653 Apr13j 3314 Mar 7 23 Dec| 66 Mar 
Pitan ee ee So ar gee ge | eee Elk Horn Coal Corp_._No par lg Jan 13 14 Jan 13 is ena = 
eee easel weee amen] sens cece] saes cosel cocs aceel cons once] coccce Emerson-Brant cl A...No par| .....--...| -------- -- 4 ar 
*26 2673) *26 2614} *26 2714| *26 2712) *26 2712 100 ee Corp._...50| 25!2 Jan 4| 361, Febi5 231g Dec| 45%,Sept 
*1031g 122 (*10312 122 ,*10312 122 |*10312 10514,*10312 10514|*10312 105 | _..__.| Preferred.__....._.___. 100} 1001g Jan 9| 107144 Mari7|| 298% Dec! 115 Aug 
*12 15 13 13 | *13 1712) *12 17i2| *13 1714] *13 174 100 PA nnn Publicferv..No par| 13 April) 25 Feb16 15 Dec 49 Mar 
oan be oom 397% mS ig oan 421g = 4 oan 45 |.....-| $5 preferred........ 0 par; 35'4 Apr 7| 51 Feb23 42 Dec = Jan 
3 4 8 | 4 4 8 3 45 200} $534 preferred__-_-_- -No par; 39's Apri4| 57 Mar i6é 42 Dec; 91 Mar 
*17 17%) 1612 17 16%g 1612) 16%, 16%! 16%, 16%; 1614 164! 1,700] Equitable Office Bldg_.No par| 1614 Apr15| 19 Jan 4 181g Oct] 35%: Jan 
ots 3 | im i! Ime im] i itl oie isl cit in| SoolmvemAawtetecdion Dsl “En sanael Saba sil 1° Deel on Pes 
2 2 2 4 8 2 8 2 vans Auto Loading......-- ig Jan 4Mar 5 
10% 10% 0 1014! *10 1014; *10 1014; *10 1014; 1014 10% 230| Exchange Buffet Corp._No par 9% Jan30; 11% Jani11 10 Dec| 25 Jan 
one 2. ons, 2 ont Si oa’ 3. “" . “ a OO... 222-----2-- BE] mene wane = "ai, Mar 2i ‘sept P aor 
4 4 4 1 | EE Ge ET SSS 100 11g Mar 31 314 Mar 31 2 Dec 3 June 
ois apf t ab] ola" 26 | sg a9 [2% ale apt] 20] Pebanha stares" pe) 2 tae) eR aang De Savas 
Litinin weld oe sf OR, Fe 0 ar 2 47% 8 
‘ *lg = 11g *1g 1 1 1 *1 1 *1 1 *ig 1 100} Fashion Park Assoe.-..e par 1 Apri2 1% Jan 25 1 Dec 612 Feb 
10 14 | *10 15 | *10 1412) *10 14 | *10 14 *10 ee eS. Federal Light & Trac... . 15} 14 Apr 7 Jan £1513 Dec! 497s Feb 
42 45 42 42 43 45 *43 45 45 5 43 43 110 Preferred........-.- e@par| 42 Apr 9} 64 Maril Dec| 92 Mar 
*2 21g) *2 31g, #2 31g = *2 Bigi *2ig Bie! *21¢ Biel _..... Federal Motor Truck..No par 2 Mar 30 353 Feb 6 2% Dec 753 Feb 
*1lg 1g) *1ig 1lg) *1lg lg) *1lg It) 1 1lg 6 OU 400| Federal Screw Works_.Ne par % Apri5| 2 Jani4 1lg Dec} 1513 Feb 
108 08] be aul soe 108] so B49 abel ap af] 1488) Feseatay apes Moder aS" Aural HS" S| aby Bes] fy dae 
8 4 4 4 4 4 2 ‘ it. Stores_No par pr aD is Aug 
15%, 1712) 14 155g} 147% 15%) 15 15 14% 151g; 147, 16 9,700} Fidel Phen Fire Ine N Y_..10} 14 April} 27% Jan15 20 Dec 5614 Feb 
*10" 20 | 10" 20 | #10" 20 | #10" 20 | *10 20 | *10° 29 |___2? Fllene’s’ Sons. seo ae” No perl $ Mar3il 7 Marail| iste Oct] 94 Aus 
ape Rata ‘8 Renamer ~ 
*86 90 | *80 84 *80 90 *80 90 80 80 *80 90 10 ood. SR SRM TH 100 80 pend 14; 04 4 18 8514 Feb| 104 May. 
50 50.| 40te 40%| S018 50%¢| 60% Soul 50 50°] 40 49 | 1,400 Pironone T ae bber--510 40 Abr is| bots Jan26|| 49% Dec] 68lsJune 
2 8 2 4 2 400| Preferred_..._...-...-- pr an une 
411g 427% 41 41lg 42%) 42 4214; 411, 27%) 43 4412| 10,400 First’? Notenal aa i oe 391g Apr 8| 53 Mar 7 41 Jan) 63 Aug 
ot is a is on i ot i = iz ot is 1,500 van | Rubber__._....-- C) red is — : s - ay oe % ae 
2 4 2 2 4 4 2| *l4 12) ......]| 1st preferred_.......... e ap 
#12 %g *12 7 *1g 7g % #8i1l¢g *lo = 133 #15 i 100 Ist pref convertible. _...100 ls Feb 3 lis Apr 13 ieBent 31, Mar 
oh abe od ob" 65 ob"| og oo" ie oll esl, oo | Tun) '6Stumaameae<-"f] of $054] Bh, eri] ab" Bell spat 
2 2} *82 90 | + 1£=%.100; 6% preferred.......... e 1 2 
*3lg Ale 31g Ble] *31g 5 *3lo «25 *3le «5 *Z3le 5 500 Foren po ae -Ne par 312g Apr il Tis Mar 7 4 19% Feb 
Sle Ble 4% 5 5 512 5 51g 5ig lg 512 6%3/ 2,700] Foster-Wheeler..-..-.-.- Neo par 473 Apr 8} 12 Mari0 8 Dec 6413 Feb 
15g 1% 1lg 1lg] *11g le) *1ig 114} llg Ile] *14 2 1,900} Foundation Co__._..-- No par 1!g April 41g Jan 14 213 Dee 1613 Mar 
16 16 | *151g 1614) 1514 1514) *15%, 151g) *153g 17 1512 17 500! Fourth Nat Invest w w_...- 1} 15% Apri2} 2ilgMar 9/|| 155s Dee; 32'!3 Feb 
2 214 21g Qig 2 24 21g =2i4 21g 2g 214 233! 5,400] Fox Film ciags A... .. No par 2 Apr 9 533 Jan 14 212 Dec 3833 Feb 
14 14%) 14 141g] 14 14%] 141g 141g) 14 5 14%, 15\l2} 5,500) Freeport Texas Co....No par| 14 Apr 8} 191g Jan15 1814 Oct! 4314 Mar 
1l4 1l4 s% «(1 #3, 1 *34 1 Se pe Ps Gabriel Co (The) cl A_._Noe par % Feb 6 1% Jan 4 1 Dee 6% Feb 
10 104 8 Ol, 8 8 7% =17% 71g 7% 7 7 $10) Gamewell Co__......- Ne par 7 Aprid) 17 Janli 16 Dec} 60 Feb 
a ata eR lice iniayenas oR SE OO” ER EE Seep ee Tere Sept ate I ni 8 ME enacts deme tn Pt eee IA 3 Oct 2%, Mar 
*1% «= 2ig) #17 «= ig) #17) 2 2 *2 21g} *2 212 900| Gen Amer Investors._..Ne par 2 Apr 7 35g Jan 14 21, Dee 7% Mar 
#4312 48 | *4312 47 | *44 47 *44 47 *44 47 44 44 100 SR Es 44 Apri5; 61 Febi16 45 Dec} 88 Mar 
191g 21 18 197g} 1712 1812) 17 18ig} 1612 1812) 18 1812} 9,206) Gen Amer Tank Car_..No par| i16l2 Apri4 Mar 8 28 Dec 73, Feb 
7 8 7% «68 *75g 8 *75g «77g Tig Big 812 812] 2,600) General Asphalt... _- ‘0 par 73g Apr 8| 15)2 Jan 15 9% Sept; 47 Mar 
13 13 11% 121g] 11 11%} 11%2 12 115g 135g; 1212 1312} 8,700) General Baking..........-.- 6} 11 Jan 5! 195gMar 4 913 Dec| 255: Apr 
#100 10314) 100 100 9712 9712] *96!1g 98 | *9814 100 100 - 210 $8 preferred__...._. No par| 97 peda! 105% —_ 11 a - ‘7 = 
ilg Apr 343 Jan 8 2 
114 Apr 12 2% Feb 1 11g Dec 13 Feb 
2 <Apri3 5ig Jan 13 213 Dec 251, Feb 
744 Apri4| 161g Jan 4 111g Dec| 65 Jan 
28 Apr 6] 383 Mari0 25 Oct) 4812 Feb 
14%g April} 26%g Jan14/| £22% Dec| 64% Feb 
10% Jan 2) 11% Jani4 1073 Dec 12!, Jap 
3153 Jan 5) 40igMar 9 281, Dec| 56 Apr 
l'g Apr 8 2% Febi17 1% Dee 81g Feb 
914 April] 24% Jan14 14% Dec 76% Mar 
2llg Jan 8| 25 Marii 20%, Dee N 
2812 Aprl4| 37 Feb15 20's Dec 50 Mar 
85!l2 Apr14} 88 Jan29 Dec} '0014 Sept 
107g Apr 14} 2453 Jan 14 2143 Dec 48 Mar 
6473 67 62% Apr 8] 8714 Mar 12 Dec, ‘03% July 
5% Gig] *5lg 6 = 5 Apri2] 9 Febi3\| 6% Oct! 28 Jap 
*Z3lg 37 3%, «4 *3lg 3% 31g Feb 9 4 Jan 5 314 Oct 10%, Feb 
8 9 *8ig 10 *8ig 9 8 Apr 9} 14 Jan28 10% Oct 31 Mar 
4012 45 45 45 *45 46 4012 Apr 9| 60 Feb18 42312 Sept 76 Jap 
1%, «2 2 2 1% 2 1%, Apr 14 5 Jani3 5g Dec 23 «=Feb 
141g 1419] 131g 1312! 133% 14 13 Apr 2} 2853 Jan14 21 Dec 841, Mar 
*75 85 *75 *76 82 referred 100| 75 Mar3l1} 90 Jani3 81 Dec) 114 Mar 
. See Fee. 1% 5g 5g 5g 53 53 5g} 2,100] Gen Realty & Utilities_Ne par Apr 8 144 Mar 5 bg Dec 912 Mar 
1lllg 12 *lllg 13 1l 11 11 11 11 11 *10%, 12 700 $6 preferred___....- Ne par| 11 Apri2] 161g Feb19 135, Dec 74's Mar 
"714 734) #7 7%) *6 74) *6 7 *6ig 8 . . wee, da) ee Geman Refractories_._.Ne par Mari7| 14% Jan 9 12 Dec| 657% Feb 
\4 \y 3g 83 14 \4 \4 4 \4 \4 3g! 2,000) Gen Theatres Equip vteNe par 44 Apr 6 1lg Jan 11 lg Dec} 1513 Feb 
17%, 191g} 163g 1712} 165g 1712} 171g 17384) 163, 1833] 1814 191g} 66,900] Gillette Safety Rasor..Ne par| 10% Jap 5| 24144Mar 3 914 Oct May 
ie “Me 56t2 <f a a # Sime . i 4 *56 a“? 700 Seay preferred __.... = Oe #50, Jan 5) 6812 ~~ 3 q. Dec ag A 
2 2 2 2 2 M4 1% 1 2 700| Gimbel Bros_........- @ par 2Mari7 21g Jan 14 Dec ‘8 
12 131g) *9 12 *944 10 | *10 13 | *10 13 | *10. 13 300] Preferred.............- 100} 12 Apr 9] 31 Jani13/| 26%s Dec| 62 July 
Bot] aS] gE aS] St S| oh Stl oh 8) MOM Ceca Mrs] ge Aerial gf ES] Sel aS Ae 
S 5 BOL “Reeee BOGROS ncccccee ebl ug 
4lg 4%) *4 412) 4 433, 4 4 378 415 4 414} 2,300 Govel (Adolf). Pea aatel Neo par| 3% yd 14] 61g Jan21 35s Oct 975 Mar 
12%, 1314) 11%, 123) 1114 12 11% 1219] 115g 12%) 1212 1414] 30,400) Gold Dust Corp vto...Ne par) 1114 Aprll| 195gMar 9 1413 Dec 42's Mar 
z. * 89 | *87 89 90 90 2 90 *91 100 300 $6 conv preferred....Ne par; 86 Jan 8) 95 Feb 6 85 Dec] 117!3May 
of 1B) du Stl od aot] oa ag | ooh as | Bee] 706/ Ogntaen Ge ————we re) Ge Aor td| Om dats] ae* Ba] ae" Boe 
4 4 2 “Sie, Re pr an 
oh” Weal he fe | ce” an] sod gotl a8” a0 | one Secl Sale Serene reece] os Ae Gee So) i’ bel a ae 
4 4 “4 2 2 ‘ at preferred........ @ par pr ar 
91g 91g) 9 91g] 87% 87%) 87% 8%) 8% 87%) 9 914; 3,300| Gotham Silk Hose____- Ne par| 74 Jan 5) 1illgMar 8 3%Sept; 13% Apr 
Og ee] Sane tit] tag Bul Og 0 | Shag Obl 88, OTi8] 240) °, Proterred. —----n----5-- | Son oe Oe 
8 2 8 2 OU vcs wekisia Coupler A.....-. Ne ap l 
1% = 11g lig = 13 14 135 135 13 14 135 13 155 11,700 pe tm Motors._Ne oa 1s yo 11 4%, Jan 12 17% Bept 6!23May 
3% = 3% 35g 4 *37%, «04 37g «6 37g 4 4 4 414) 1,700| Granby Cons M 8m & Pr..100 35g Apr 6 7% Jani14 514 Dec 2253 Feb 
#1 *12 5g 1g 1g *12 5g *12 5g *1p 5g 200| Grand Silver Stores_...Ne par 3g Mar 21 3 Jan 22 11g Dec} 2512 Mar 
614 614) 5% 5%) Big 5%) 5 5%) *5lg 57%| 6 6 2,100| Grand Union Co____.- Nepar| 5's Apri2} 9%Mar 4 7 Oct} 18% Mar 
*24% 27 | 247% 25 | 2312 2312] 2412 25 | 25 2512! 26 26 | 1,000] Preferred......_...- @par| 23% Jan 5| 3544 Mar 7|| 31 Dec| 46 May 
*121g 131g) *1212 1312) *12% 1312] 1219 1219] *12ig 13 | *12Ig 13 100| Granite City Steei____- No par| 12\, Feb 1| 131g Feb23/| 11% Dec| 29% Feb 
_ - PAs ae peo = ™ on 231g 24 2414 2414! 1,700) Grant (W T)_...---.-. Ne par| 2312 Apri4) 30% Mar 8 + Dec s vr! 
1 1 1 Dec 
4° 4'| ou 4] 4° 4| 4 47] 04 Gul 42 208] T:000l Great Wonvero Suserz2Ne perl 3% Abr 5| ‘ots Jan si] 6% Oct] 11% Jap 
67 67 | 66 66 | 6412 66 | 64 6412! 635s 6412! 1,130]  Preferred......._- ~~_..100] 635s Aprl4! 81% Jan 5|| 73 Dec| 0613 Jap 
53 & 5g 53 1g Bg lp Bg 12 53! 8,400] Grigsby~Grunow - - - ._- Ne par lg Apr13| 1% Janil 1 Dee 
‘ ee Ree Oe el ee a OR a eR eg 100} Guantanamo Sugar_...Ne per lg Mar 7 14 Jan 12 1g Dec 11g Jap 
sie (8 | Sé%e Siz] *4% 5 | $483 Gly] 435 412] #435 de! --- Guif States Steel... ..- Near) 45s Apr 6} 8 Febl16|/| 4 Dec) 8712 Feb 
itz 21 | *15t 21 | 18% 20 | sist 30 *i5t2 20 | *iste 30 | 222222 Wachenmek Woles=--7--- 20 ‘Apr 7| 23 Yani3|| 33 Dec| 30%Mar 
2 2 e SF 1 caeek ensac OR. oaknbine pr ap 
*2612 28 *2612 28 ss 2612] *2612 28 *26lo 28 *26lo 28 40 % preferred class A_...25| 25 Feb27| 27% Jan 2 2614 Bept 30 Apr 
Slt Bg) lig 11 ig} 1g ligy 1 1 11g 11g] 2,500] Hahn Dept Stores... _- @par| 1 Apri2| 2% Jan14 114 Dee Mar 
*11lg 12% 11 101s 101g} 10 10 *g 12 *9 «13 600| Preferred_....._.------ 100} 10 Apri3| 19 Jani6|| 16 Dec} 63% Mar 
8% 8%) *8lg 834) *8l2 834) *8lg 9 8lg  8le! Ble Ble 900| Hall Printing............- 10] 8l2 Apri4| 13% Jan 7|| 1) Sept 
* Bid and asked oriees: no sales on this Gay. s Ex-dividend. » Ex-rights. } Ex-dividends. 
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i SHARE PER SHARE 
| ENT. | Sales K Year 1982 
li HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. - NEW YORK STOCK ou hein of techs te 
Friday the Lowest Highest 
Saturday | M. in. | 4a | dee ek | wen. oe 
Apr.9. | Apr.11. | Apr.12. | Apr. 13. pr & Miscell. (Com.) Par| $ per share | $ per share 
$ per share | $ per share | $ per share on a = * deavadey Shares ee. & sinen ——. 30 yo fe = = 3 
i* 50 \*---- 50 |*---. 50 |*.._. aa “60° ~""320| Hanna pref new...... No par Sen 6 
i*---- 61 62 61 Apr 1} 15 Jan 
> Be ele & & *3 “Ou| 8 “Ot Re te Me a ye 14) 1% Jan 15 
aes 13g 1 1 *% 1 S -& . * 34 * Class A. .......-.-. © per; lz Mar 2 
31 se ee PE 12) 10 Jani 
H] 52 9°) so Gu] “ou Su] sae 7] sae 7°) Sat "| 300| Bayon body Cotpe-cc No er] is Aria] "fu dan a 
2 " tl oe al et ol wees 674 Apr 1 
Soe 60% #68" orl +68" oss| +087 oot] 68” 68 S* “Sal Fale eee. Nebo] “6 Abr 1 2 see 
4 Ip 61s} 6 614 _.....N0 par| 18 Apr 8 
614, 614) *6lg 8 *64 8 6le 18 *17 18 *17 18 400} Hercules Powder....-.. 87 Apri2} 95 Jani12 
719 20 19 19 18 18 18 a7 87 \*.... g7 130) Hercules Powder $7 eum pf 100 62 Avri4| 83 Mar 9 
fH, 2 SH.) + |S Se) Sel ee tel ome SR See See 
i 69 8 rer ft he ek a oe oor 1 
“<a noe a SS ee eo | ~~ gap] Hog.) & Co——--=--- No per} Os Abriz} 11% Janu 
4 2 4 1 12 91g) *912 10 | 400) Holisnd Furnace-...-- 4 April2} 1033 Mar 
*912 10 9% 9% ~ ont. rt oat 473} *412 47%| 600) Hollander & Sons sAd.uae ee 110 Feb 15| 13010 Jan 7 
ie “sul a cl 2 whl on oul taesl eine abicnl 2 eu aed 
#122 128 12053 121 7 21 21 2 2 214 214 24 1,700 Houdaille- ershey part pt 50. 4514 Apr 14 57ig Jan 5 
| PP. ee 49° 49 ‘| 454 49°| *45° 4otel 15500 Finance s 24% Mar 8 
i] *50 52%! 4914 oy 1% Houston Oil of Tex tem otfs100} 1212 Apri4| 24% 8 
5 ty eel ee TE Se te ee ee hee ee eS ee ee 25, Apr 9| Sig Mar 
| men eed eee ee Weve] Sams tig dents 
8 *61 7 6 61g 6le 2 * 4ig Apr 1 
612 7 61g 7 Ble 65s te Ee ree. 44 413] 3,600 2 Apri4| 5% Jan 11 
ee, ae a a8 Ft a 2° 21g! ig 21g) 3.300 5g Apr 5} 133 Jan 9 
214 2g) 2ig Qh os i? 7 7g| *5g 1 53 5g 300 1 April 15g Jan 21 86. Feb 
5g Sy (1 “gts BE 1%} 1 1 1 1 | 3,500 Se ee ee eel ae ee ee 
zo 2n'| atu atul atte a7 | 31m at] ab atl atie 28 | $898 ie Abe 18) $04 Feb 18]) 3B Bool 182 dee 
19% 2012 4 ; _ad Dec| 11% Feb 
a it a at oa. ales se 14% 15 | 15 15 | 1,100 2 Apr 4| 4% Jani4i| 3 
*15 154) 15 15 15 15 2 4 2 2 2 2 21g} 1,400 21g Jan19| 3% Jan 7 2% Dec 9% — 
ae SE is *25, 3 | 1,200 2} 8 Jan12 44 Deo}; 12% July 
21g 21g] ig 53 413 Jan 413 Feb 
#212 2%) *212 3 21g 2i2 . 6 5% 6le| 7 7 500 14 Apr 6 % Jan 19 4 Sept 
5% 66 5% = (5% 5% 5% 5s 33 #14 a 3g 3g 400 2ig Apr 15 444 Jan 22 2% Dec] 15 Jan 
\y ly *14 3g #14 *3 +215 3 253 234 21g 212 2,000 ly Apr 7 lig Jan 9 1 Dec 54 Fet 
he Ib 
3 ae “ "‘ ‘1g %| #1, | 81g Sl 300 rior preferred 100) fis Apr 7| | zis Jan 18! 4's Deo B+ ea 
oon 5'| osu sl ese s'| ose os | San Setl on aval Ibaeal Ss beceee bees No pa| “18 Abris| big Jan isil °S Deol ‘iaa Rep 
g9° 90 | 87 89 | 86° 88's] 80% 88 | Sols 1%| 2 2 | 1.700] Internat Carriers Ltd..No pay ae esl ist ail 1s ool ae 
“ty Sil 8 Gy) 8 Ste] Bm Sue] 7m 8] 3 8 | 3200) International Coment--¥o ner a Jan 6 21 Janiél| 313 Decl 29% Feb 
3, 4 8 ‘ Preferred iste 8 Mar 
ae ot ne ne ea 7** 64 7 634 8 13s 10 By Internat Harvester....No par 1612 April! 29% Jan18 22% Dec’ fore 
8 1g 193 4 ’ See 105 Dec a 
75g 19 1712 Mar 24] 108 Jan 8& 

1714 1812! 1612 20 | 17% 19%! 1 EOS ONS 95 lg Deo, 31 Feb 
ie ae ie a ls lr a ee el i ee tnt Hydro Ei awe Sees eee oe 73\ Mar 
5% «6le} 5% «6 534 wo - * 5g -—«-84|':«14,800)| Internatio =~ san 4 Jen 7 213 Dec 2 
ma $1 ae ale Flom Pa ike” ee ins Merenatile Marine ett. 190 April] 914Mar 7 Deo} 204s Feb 
“ou 6 | "5% Sul om 6 | 5% 6 | 3% 6%] 6 6% 63,500] Ins cveoreeza=-100| 77 Apr is) 6 ‘Mar 5|| “7 Deol ‘43 Mar 
*77* g3iq| #77" g9°| o77” 88 . Sf. eee 360| Internat Paper 7% pref ---100| 1 Abr 8| 2% Jan2il| 1% Oct| 10% Feb 
eee 4 4% . ot lig} 1 1 | *1 1%! 400| Inter Pap & Pow an > Ss Apr 7| 1% Jan21 ia pe Ste =~ 
m il weil & ae an Pan No ro0| 3s Aprid| 11" Janis|| Gis Dec| asin ntar 

“nm wn Te EE 2 1 
od, S| ae 8] ae ae ge og) ke al el red ae Onno WO oe) Oe eat Stasis] ss Bel seu 
7, * 8 is te leh eenmiakitn: 
m + a 3 oan a o36it = ongit 38° *37 38 an? A 1 ‘on Interne tional Salt..._.... 100 a in 4 rt — 7 3 one 564 June 
2 *15 16 15 : ticnal Shoe. ...No par 8 15% Dec| 61 Mar 
16 15 | 15 15 | 15 15 14] 36% 38 | 12,000) Internatic 5 Febil| 24% Mar 10 8 
37ig 3714 362g 3814 International Silver....._ 100 1 50 Dec 9013 Mar 
367, 3753] 3612 37 3614 ove 16 16%| 15% 17 18 18 700| In 100] 41 April| 65 Feb13 . 33% Feb 
*1712 19 *17 19 | *17 1712 ° 42¥| *40 42 40 7% preterrred........- April} 12% Feb 19 7's Dec 
“he “Srl “tu “oul “ “Stal “Sta “geal “MSs “e] “a “Gs 7,000 Inverstate Dept Seore_W> par| 2% Apr s| it Jan l| 8" Decl Zim ep 
31g 2 erred ex-warrants... 2 453 Dec} 1813 Feb 
3 63 3 3 He Ss] 3 *3llg 38 | *305s 38 | --..-- wes 3% Apri2) 7 Apr 1 
Me al mes 7) ak “tal a ha) “BS “bu “ERR “S| 666] mtarerpe Gorpteec Ne pr] Amat] oe denial a Boel t Bet 
“ 1g} #11 11g 8 *| 1.300] Ieland Creek Cal... -----1] 10!2 Mar 
1 lig} *1 112 ne sna! 108 108 103, 10%! 10% 11 1,200) Island Creek Coal.... os swt 6 fe 13| 24 Oct] 5713 Feb 
“at Til 12 11 | 101g 10t2 * 9%| 1,600] Jewel Tes Inc. ........ af) oar Dr 13| 2512 Feb 19|| 15%, Dec| 80% Mar 
26 2614! 2512 251e] 25  2533| *26% 29%) 1, Jobns-Manville....... No par} 10% April 3 22|| 83% Dec| 126 A 
26 261s) *26 30 1 127, 10%, 117%] 1014 1112! 1012 1214} 22,600) Jo © pe canteen 100} 8314 Apr 8| 90% Jan 68 Dec| 12313 Mar 
tell “ty “acca ty * ing $2. * $2 |*---- 80 |*---- 80 | -.---- J & Laugh Steel --100} 50 Apr 1 é 3}| 1ll% Oct] 11513 Apr 
"53° 53 | "Boi 53 | “50% 1 “5014 50l2| *50 d1 | *o1 94°] 100] KO Pd Le ist pteer BcNe par ep Aor al at aes 4 Dec| 7 Jan 
91 ¢ tal 4-900 | asetadt Gheécie)....... 
Mri tg etme tal aig OUI tag Mag] Bhig May! “Mat “as| 200) Karmen Caudal 222 b% April] 9% Feb19]] 71a Decl 24% Mar 
*51 5 4 4 pr 
a $a] aA) GR GA] WER 6) TB Gil ooh] 3.0] Ramen) Cotte We pel BN Ape | 22h Mar si| sit Oct] 26 Mer 
57g 5%) 5% 5% M4] 1g 1%] Aig 1g] Mtg Ag] 4, referred aes 6% Jan ° 10 Sept} 45 Mar 
1g 1M} tg Ng) gg 1s 13 *121, 17 | *12 17% 200} 8%pD itn 1 20 Jan 2 Mar 9 3 Decl 30% Feb 
“os” 96 | oab% co | oss as | eon” aol cae’ colons bel teel Om conn Wheel. ..No par Apr 8 (41% Jan 14 Sept| 1513 Mar 
36 «36 =| #251 50 | #32 42 ; 15s} 1% 17%| 1%, 1%! 2,800) Kelsey Hayes ~""No par| 514 Apri4| 10% Feb 19 6 Sep 60 Apr 
lig 112) 13g) slg} 15g 183 7 53 5lg 614) 584 «6 14| 13.900) Kelvinator rem | asa No par) 25 Apri3; 38 Feb2 20 = Bllg Feb 
5% 4641 5le 6 512 one os opie #26 29,4] *2612 29 200) Kendal! Co pret... --- Nopar| 5i2Apri2| 13 Jan14 1st on 4s Sa 
251g 26 | 2612 2612) 2512 2512 a| “5% 6 6ig 7 | 51,000 necott hema 131g Aprll| 1913 Jan 9 4 a. ae 
ae eR Mic A A a ea) Samer 3 Me Fe BR gm 
el ee eee et ee of ua) a ee te oe anil is’ Sei] 6 bal eeln 
#73 4 8 4 5 *6leg “pial to fs. 10) Apr 
2 BB 8) ee oer es eno ae Bil Boe seks 
87% 8 8 #30031 30 8630 | *29lg Sealants 4 Apr , 1213 Dec] 235!aMay 
3012 3012] *30 31%! 30 30 ; 4 3g 4 8g; 42,600) Kreuger & Bak.._No par 114g April} 18%, Mar 8 re Oct| 87% Mar 
- ee” i, Sie eS 3, 122) 11% 12%] 12!2 13%) 14'800| Kroger Groe ~--No par| 351g Apri3! 66% Jan14|| 401 
| 1212 13 113g 1219! 114% 1214) 11% 1212 4 387g; 20,800) Lambert Co..........Noe Bq Dec| 171g Jan 
| lo} 351g 38 | 36 381g! 37 8 <u, Apri3; 4 Apr 1 lg 
395s 4114] 39 4012! 3814 x 3 : 3yi *3 4] *3 4 300) Lane Bryant... ..- ie per Ty Apri2| 2% Jan 8 Fone St Peo 
™ 41% ¢ = 13; 1% 1%) 1% 1%) 2 2 | 5,300 eee Portiand Cement...50| 353 Apr 6| 613 = 72 Decl 101% Fed 
: : P 2 4 4 4 4 dig lg *4 5 *4 2 700 100 ss — , i pmo 8 1% Dec 83, Jan 
341 591g 5912 0 par 1g Apr 30 July 
iis sl Cte “Us| Otte tis] tig tis] $1 “TG! tty ts] 400] tehten Valley Conl-=--W » ¢ Ae | ae a oe ee 
“11g 1%) 1g ie Alo *31q Atel *4 © die par| 84 Aprié 241,Mar 7|| 18g Oct] 34% Feb 
#314 42 314 3510! 3414 35 B4ig 345g! 34 3434 . 1 Nopar| 15 Apr 8 ty Jan 20 5'3 Dec; 20% Apr 
353g 35%4| 343, 8) 161 16! 16 1614 16 16 ’ ‘ Libby Owens Glaass..._No par 4l2 Apr 13 ta kde 7 39. Oct 91 Feb 
> ak a ee ak 4sis 49°| 2/000] Liggett & Myers Tobaceo--26 4% Jan 4] 61%Mar 8i| 40 Oct] 91% Bob 
47% 47%) 45 452 2 TEE HIEES Dc concuwacctoce 25 8igMar 7|| 110 Dec| 146 May 
45%, 46%) 46% 4612) 47 47 Be] Abin 40M) 40!s 51 | 15.100) Rites B..---nno-n---=- 100] 107. Apr 14| 118% tatenel 
4853 51 | 47 4915] = = ie 107 107 ‘|*108 112 160 Tulip Cup Corp---No par} 16 Apri2| 21 Mar 8 . on Ht 
“Mele 17 | 162 Meta! ‘16 1634] *15% 1612) *16 = 1612) 16 = :16%{ += 800) aly Tullp Si Abr 14 if Mar ol] 14 Dec| 33 Feb!’ 
*1612 2 84 Apr lg Feb 
82 10 | 912 10 | 10 erie 8 ee a ae 
*91, 11%) *914 I1le ° 20% Apri2| 34 Mer 5 = De 
1453 1453] 1412 1453) ie Sse 4 ee 2% Oct| 6g Apr 
224 23°! 20% 22°| 20 Ae tele %July} 4 Jan 
"Mam Be] 2% “2a! 2% aziz Abr 14] 38% Feb 17|| 29% Deol 4% Mar 
PS Ge ea Bee Bete Tl eae mele 
20% 30 | 2812 I 1384 73'g Jan §! 9314 Mar Sane 
+86 90°| #86. 90° | #86 a feb 8] 18” Jan | 20 Decl 66° Jan 
12 Feb Dec| 35% Feb 
1 1 *1 114) *] Preferred N 137 Apr 9 233, Mar 8 17% 
| eT id “id is | 3 154) 15 16 "© 7 37 1700 laiom tapel..--.-2-. we ow bi. oo 5 20 Mar 3 10 Dee 5244 Feb 
13% 1 2: 31 31 3 31g 4 29 ‘ Preferred.......... No par 2 Jan Feb 
13% 10 | 8% 19 | 8% 10 | 8% 10°| 210 19 “10% 10%} “""766| minaanarews & Forbes-We par| 10° Apr 7 621s Jan 6|| 60 Sept] 100% Ave 
*1314 ete ot leer? an ek err Db 
a Biee fe cae a5 lor” oh Lear” ao leer? 4. ecu Seer eee" No par} 12% Jan 5| 184Mar 4|/ 12 Deo 1064 Feb 
#57 79 *57 79 131 13 13 12% 13 14 1414; 5,100 rr RE ee 0 Apr 6| 6012 Jan 9 2 Sept 71g Mar 
33, 34°| 32% 322! 33 3316] 33 33121 30le 34 | 34 35%) 7'500 Madison Sq Garden.--No par] 2's Jan 8) 3% Mar 9 7's Oct] 27% Feb 
3314 34 3214 3212 ~ 3 2 258 253 2%, 2% #258 2% 1,600 Magma Copper....... ‘0 par Ale Apr 14 8% Jan lg Deo 4% Mar 
an aul 46 4% 4% 4%] 94% 4] ale AA) Sah SR] 20001 Milton (hl it) & Go. -No par eiar 3} i Sentill Somer 8 
473 8 8 *3 % #34 7g #34 8 5 Bl erege Manati Sugar...........- 100 8 25 % 12% Jan 
#34 73 #34 73 rt 8 *] 35 *1g 3g ge no de panne 100 4 Apr 13 2 Jan 
a Be Tae ot 18 “2 Py eg Ng ont (lk 10 mF . en iin. a No par Ne 4 = a ois Doe 13 "ped 
*1 ly 4 4) i ‘ 7, *21 27 4 ol] °° "taal Gieehesten Mn. au 
as ee ee Bie] 5) 5 | 4% Biel 100 bo Ol Explor-Ne par} iz Ar 9] 1, Marl4i/ 'aGept]_ 3% Feb 
Ss 61s OF Ss &%| 1g M% tg % %g 386%!) §=6300 Marine MidianA Corp..... 9's Aprl4| 12% Jan “ 9% Deo 32% Feb 
he 10" 9% ons 91, 912] 9% Me o's ” 2 7a MO b00 Marlin-Rockwell......No par ™ Ace 13 i's Mar ie 5 10" Fob 
9 7 ri 4 ‘ otor Car_.. Dee 
ec +5 & | “2:466) Marauall leld & Oo---We per| 5’ Apr 14| 131 Jan 14l| By Deol Bt Fob 
2 4 * 
a; at méltm 6 j ¢1 @ Tie i pans.a0 Martin-Parry Corp....Ne par 2 
#5 1 *5g 1 #58 1 5 | 
a. yg Ex-tights. 
* Bid and asked prices: no sales on this day __s Ex-dividen 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Range y 1 
NEW YORK STOCK Os tae peg tat Range for Prevtous 
onday Thursday 
Apr. 11. Apr. 13. Apr. 14. Lowest Htghest Lowest 
$3 ver share $ per share | $ per share Shares | indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ ver share|\$ per share 
12% 1312 13 18 12% 12% 1,600 Mathiesen Alkali WorksNo par| 12% Apr 9 E.  — 10]} 12 
. 8 90%; *90 96 40| Preferred..........---- 00} 89% Apr 13 Jan 13|| 104 Oct 
1314 14 131g 133 6,300 May ny ae bad glides 26} 13. Apr 6 Jan 1 1553 Dee 
2 2 1,200; Maytag Co._....-.-.-- No par 2 Jan & Jan 14 1lg Dee 
*4% 8 47% 4 Big ctigvecwet i - Beate 814 Jan 13 Sept 
45 45 . Be, ee, | Be ae Prior preferred... --.-- Ne par| 324 Mar24| 354 Jan 7 35 Dec 
*1614 1612 17 1612 1,000} MeCeall Corp.....---- No var| 16 Apr 8 21 Janlé 151g Dee 
14 22 22 McCrory Stores class A No par) 14 Apr 9 151!g Feb 4 Dec 
15 1814 15 i. "sR er oper, 14 Aprili] 19 Janié4 1412 Dec 
50 48 46 380| Preferred_...--.-.----- 100| 44 Apri3| 62 Febiai| 54 
*21g 5 412 Ale ” Pe McGraw-Hill Publica’s No par| 65 Apr 8 7g Jan 7 6 
1412 15% 1514 14%, 700| Melntyre Poreupine Mines 5 14%, Jan 5| 16l2 Mar 16 12 
3912 4012 Allg 41% 14,200; MeKeesport Tin Plate.No par; 39%3 Apri4| 621, Feb 19 3812 
24 2% 212 212 7,400} McKesson & Robbins_.No par 2's Apr 13 5ig Feb 15 38 
7 5 5 900| Preferred _..---- cas 50| 4's Apr12| 23 Feb13|/ 15 
2 1% 2 400| MeLelian Stores... ._. No par 1%, Apr 13 4 Mar 5 1lg 
11 12 115g 200| Melville Shoe_-.......No par, 11 April! 18 Jan 9jj 14ls 
*llg 2 2 2 200} Mengel Co (The)... - No par lig Apr 6 2% Jan 8 2 
19 1812 21 200! Metro-Goldwyn Ptet oref..27! 17!2 Apr 6! 22%, Jan14 15 
2 lg 214! 214 3,100| Miami Copper........----- 6| 2 Apr 7| 4% Jani3ii| 2% 
41g 4% 434 4% 12,600; Mid-Cont Petrols...-.. __No par 3%, Apr 9 61g Mar 8 5 
3 312 31g 900| Midiand Steel Prod....No par| 2i2 Apr 4) 10 Jani4 7 
39 39 39 100| 8% cum ist pref....... 100} 30 Apr 7| 611,Mar 9 B54 
141g 16 16 500} Minn-Honeywell Regu.No par| 13% April) 231g Jan 18 15 
1 lig 1g 500| Minn-Moline Pow Impl No ~ . L- Apr 8! 2, Jan18 114 Deo 
*6lg 15 8 | oo Se OR ee A Re No 734 Jan 5; 11 Jan25 6l, 
7 7% 71g) 8 2,900| Mohawk Carpet Millis. No oar 6l2 Apri2} 10% Jan 20 7%, Dec 
201g 20% 20%, 2012 3,000] Monsanto Chem Wks._No par| 20's April] 30% Mar 8 1614 Oct 
6% 74 712 75g 55,200) Mont Ward Co lll Corp Ne par} 6% Apri2; 1it¢Mar 5 653 Dec 
29%, Jan 6) 35'4 Mar 12 28 Dec 
\y Jan 2 3, Jan 4 14 Sept 
4g Apr 4 1 Jan 9 5g Dec 
13° Apr 8| 261gMar 2/| 15 Oct 
34 April 6lg Jan 14 5 
412 Apri2; 13%, Jan 13 844 Dec 
14 Apr 7} 27 Janil3 20 
1073 Jan 8 15 Feb25 11 
4's Apr 14 9% Mar 2 6 
155s Mar31} 19 Feb13 20 
10% April4| 19g Jan14 15 
212 23 258 500| National Aome pane ig, «! 2 Jan 4 3% Jan 14 21g Dec 
612 714 7\4 50! Nat Alr Transport .... Ma par 5g Jan 5 71g Jan 21 
bang yey alee iad. tail eases Nat Belias Hess. .....- No par 14 Mar 17 lig Jan 5 7g Deo 
pee 212! 212 PERE LS. >... Paes 100_- 1 Mari8 56 Febi7 37, Dec 
291, 33 31%) 3214 35,600} National Pay BO cnccas 10; 29%, April! 46% Mar 7 
*11714 127 136 j 125 ia Y  § See 100} 1251, Jan 16; 130 Feb19/} 1191g Dec 
8% 9 Gig 9le 5,900| Nat Cash Register A wiNo aed 744 Jan 5 14%gMar 7 7ig Dec 
221g 2314 234%! 243g 86,200! Nat Dairy Prod._--_-- No 21 Jan 5| 31% Mar 8 
¥12 % 54) % Nat Department Stores No and 5g Apr 5 1 Febi9 1g Dec 
#212 4% 43g) 43 a ee RRS PSE: 100} 2!2 Apr 6 Jan 2 47g Dec 
1712 18 1812) 19 3,000! Nat Distil Prod ctfs_..No par| 1714 Jan 4| 24!2Mar 3 16 Dec 
*5ig 5% 61g 61g 00| Nat Enam & Stamping-...100 5 Jan 5 8 Jan2l 514 Dec 
82 100| 72 Aprl5} 92 Jan 8]| 2781g Dec 
10t Apri5) 125 Marlij] 111 
95 April] 105 Jani3}; 100 Dec 
8%g Apr 6! 163gMar 8 1014 Dec 
AES Bea ee lgMay 
Ef ES BESS Eee 1g Sept 
1614 Apri14| 231g Jan & 181g Oct 
5 00 50 5 April 914 Mar 4 5 Dec 
22 30 23 70 eT ---100} 20 Apri5| 34 Mar 6&6 20 Dec 
9 812 814 National Surety. __-_. -----60| 6%, Apr13} 17% Jan14|| £10 Dec 
6 54 54 National Tea swengaees par 5%, Apr12} 10 Mar 8 614 Dee 
212 2ig 2 Neisner Bros... ...-- 134 Mer 22 61g Jan 14 
3 3 Nevada Consol Copper No par 2% Apr 6 653 Jan 14 4% Dec 
pennia rene ide Newport Co.......-.- SP ae eee aie ia 10igJune 
intie RETEN Bai aes DE. ccecasene be snmaws sot cide 41 June 
31g 3 Newton Steel_........No par} 2 Apr 6 4% Jan 18 21, Dec 
6 7 5le N Y Air Brake.......- No par 512 Apr 14 8 Feb 26 413 Dec 
1012 6 10!2 New York Dock..........100 6 Apri3 714 Jan 2 714 Dec 
45 45 45 Preferred_.......-.- .-100| 20 Apr 9| 20 Apr 9 20 Sept 
lly 1lg 1 N Y Lovestors Ine ....Ne par 1 Apr 7 2 Jani4 llg Dec 
82 81 8012 N Y Steam $6 pref....No per| 80 Apr 6 98 Feb § 801g Dec 
*9514 10212 10212 9714 $7 ist preferred ._...No par 9612 Apr 7} 1091g Mar 14 4 
15 1414 137g Noranda Mines Lta_. gaa 12% Jan 4) 1773 Mari5 10 
26 263 27 North Amertean Co...No par} 2413 Apr 8) 40 Feb19 26 
39 36 354 Preferred. _.........----650} 35% Apr14| 47% Mar 3 401g Dec 
2 1% 1% North Amer Aviation..No par 135, Apr13, 414 Feb 1 233 Dec 
68 73 73 900| No Amer Edison pref..No par} 66 April] 861g Jan18 79 Dec 
5 412 Ale North German Lloyd-------- 37g Apr 12 8 Jan21 4 
21 20 Northwestern Telegraph...60} 20 Apri3| 28 Jan29 21 
13 114 1l4 Norwalk Tire & Rubber. sae % Feb 9 1% Mar 10 1g Jan 
6% 57 618 ee Meee... coca coe No & Jan 5 773 Mar 31 51g Dec 
34 5g Oliver Farm Equip new ive par 5g Apr 13 2 Jani5 5, Dec 
37 4 45g Preferred A_._..-_- Jan 5| 61g Jan 15 21g Dec 
27% 27% 234 Omnibus Corp. .-.----- ve pan lig Jan 4 Mar 8 153 Oct 
5l4 7 7 Oppenheim Coil & Co_.No par 5 Mar29 973 Jan 21 81g Dec 
8 12 9 Orpheum Circuit Ine pref 100 6 Jan 4) 14% Jan13 4% Dec 
1212 12% 1214 Otis Elevator._....... No par| 11 Apr 8| 2212 Jan 8 16lg Dec 
7 95 95 3 ECR aa 92 Apri4} 105 Jan1l5 97 Dec 
“214 214 21g Otis Steel ...........Ne par 2 Aprils 44 Jan 7|| © Dec 
Tal sere 7% 77% Prior preferred... ...--- 100 31g Apri5| 14 Jan1i6 Dec 
207 20 197 Owens-(ilinots Gless Co. ._- 193g Apri4| 27 Feb19 20 Dec 
2612 265g 28 Pacific Gas & Electrie-. -_-. - 25| 24% Apr 8| 87 Febi13 2953 Oct 
32 2934 3034 Pacific Ltg Corp-.---. No par| 28% Apri2| 41% Mar 7|| 35 Oct 
7 7 6 0| Pacific Milils_...-.....--- 100} 6 Apr 10% Jan 11 7% Dec 
8514 8312 83 Pacific Telep & Teleg... .100) 82's Apr 14) 104% Mar 5|| £9314 Dec 
2 23g 233 Packard Motor Car. _..Ne par 2 Apr 8 5% Jan 11 3% Dec 
#1553 22 22 22 Pan-Amer Petr & Trans_...50| 17!gMari8} 171s Mar 18 20 Oct 
2212 2253 2212 22 (as Sp aaaleiant $f Se 50| 16 Feb 6! 23 Apr 8 18 Dee 
3 314 3 3 Park-Tilford Ine___._- No par 3 Feb10|) 413g Jan 13 3 Sept 
*bg 5g lg Parmelee Transporta’n No par lg Apr 7 Jan 1 Dec 
e% 1 78 78 Panhandle Prod & Ret_No par tg Jan 23 ly Jan 15 5g Dec 
45, 5 43 Ale 5| Paramount Publix.....No par 3°g Aprl2| illg Jan14 5lg Dec 
% 34 % 34 ane Gee © O63 caca- nee 5g Apr 14 1g Jan 4 7, Sept 
3g 8g 3g 1g Pathe Exchange... ... No par Jan 2 i Feb17 1g Dec 
21g 34 25 212 aes 1% Jan 11 5% Feb 17 llg Dec 
4 4 4lg 4lg Putino Mines & Enterpr...20| 3% Apr 9 Feb13 41g Sept 
Alg 43 4le Peeriess Motor Car____..._50 2lg Mar 2 4%, Apr 12 2 Oct 
2llg 221g 22 22 Penick & Ford........Ne par} 21 Apr 8| %2%Mar 8 22 Oct 
27% 287 2812 28 8,400) Penney (J ©)_........No par| 2614 Jan 5! 341gMar 8 26% Dee 
87 831g 87 100 a 100} 80 Feb 3; 91 Mar 5 79% Dec 
% % 34 34 600] Penn-Dixie Cement. ._No par lg Apr 14 1% Jan 2 % Dec 
5 534 8 8 500| Preferred..............100] 3% Feb13| 6 Mar22 21g Dec 
*1612 20 2 20 Peopie’s Drug Store...Wo par; __........| .-----.--- 16 Dec 
*823g 93 88 93 0! 634% conv preferred....100} 75 Jan 7| 95 Feb25 73 Dee 
6012 63 61 6312 39,600) People’s G L & C (Chie)__.100} 50’, Apri4} 121 Jani5j| 107 Dec 
10ig 1012 11 11 ne MeL oo No par| 10l2 Apr 9| 12lg Jan 7 9 Dec 
33g Big 33g 3lg 10.400] Petroleum Corp of Am_No par Jan 4 4% Jan 7 273 Dec 
412 4% 41 434 6,600} Phelps-Dodge Corp..----.. 25) 4 Apr 5) 81g Jan 8 57 Dec 
- ---- one onl Gabe, aime eeu RE ES Be Be ee et 160 May 
32129 3312 3214 1,000} 6% preferred..........- 50} 30 Apr 8} 41 Marlo 30 Dec 
21g 2% 234 31g 7,400 Phila & Read C & I__._No par 2%g Apr 8 5ig Feb 20 2% Dee 
9 9 8 100} Phillip Morris & Co Ltd___.10 8 Apr 7} 10 Mar 8 8 Dec 
612 8 8 200) Philiips Jones Corp....No par 4!g Apr 12 04 Jan 5 91g Dec 
21 1712 1714 40) Phillips Jones pref......_- 100| 1712 Apri3| 82 Feb10 
414 Ale Alg 414 28,000] Phillips Petroleum....No par| 37g Apr 12 6l2Mar 8 
6 Ble SP ocee ee ona Phoenix Hosjery........- 3!2 Mar 23 312 Mar 23 
5 5 Re eh, A ep ee > Pieree-Arrow class A___No par 3 Apr 7 ®@ Jani3 
4 \4 \4 300} Pierce Ol! Corp........-.-- 25 \ Jan 2 lg Jan 
*41g 5g 5 4lg 200 DD ¢ ccapesssecdee til 31g Jan 5 7% Mar 
#34 7 34 % 1,300) Pierce Petroleum. .-_._ No par Sg Jan 2 ltg Jan 
1612 17 1612 1612 1,100} Pillsbury Flour Mills..No par| 16 Mar28| 221g Jan 

















* Bid and asked prices; no sales on this day. 
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> Ex-dividend and ex-rights. 


2 Ex-dividend. y» Ex-righta. 
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psi 2 OA __al FOR | SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tog bag Soveng 4 Le Rery~ prs 
for NEW YORK STOCK Range for Year 1932 Range for Prevtous 
Saturday | M. Tuesday | Wednesday | Thursday | Friday | the EXCHANGE Se Spee weren 
pr. 9. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Apr. 15. | Week. Lowest Highest Lowest Highest 
$ og “— 3 ry share | $ per story $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ ial share | $ pe” share ||\$ per share\$ per share 
+ . 434 3% = 414) *3% 894g) #37 O55 *37, «5 200 ae Coal of Pa.....100 Apr 8 Tig Jan 14 4 Dec} 2813 Jan 
ro <2 *27 29 27 27 27 27 *27 29 *27 29 300 cttun etncon ee 27 Apri2} 40 Jan 28 27% Dec} 80 Jan 
1, a “le 3 i, 2 (2). *2 313] *2 Biz} *2ig 312} 500 Pitted a “& Bolt_..No par} 2 Apri2| 4 Febié Dec] 1514 Feb 
“sii BB emery 22 eee BET cxses Se 20 20 eae | 10) Pitts Steel 7% cum eeaciee! 20 Apri4; 24 Janis 21% Dec} 87 Jan 
cant oft antt 2 Sie 6S 15g 183] *1g 1%) FI 2 100] Pittsburgh United......... 1 Jan 4| 2igMar 8 1 Dec} 15 Feb 
2212 26 | *22!2 26 | *22l2 25 | 2212 2212} 2112 2112] #1912 ite 40) Proterrea.............. i00| 2it2 Apri4| 40° Jan2i|| 40 Decl 099% Feb 
iS ee “lg 8 lg 3 “1g 3 ig 8 facia Pittston Co__-_.-.--- No od ee ene ee 5% Dec} 18% Jan 
ae — -— 21.2 = 2 2 eS 2 2 | 1,900) Poor & Co class B..... 1% Apr 9) 4% Jan14 3 Oct) 13% Jan 
se. * a a 4 2lg} 2 2 | *214 234! 3,900} Porto Ricas-Am Tob ai T00 2 Apri3} 64 Jan15 2 Sept; 27 
a 4 om ee oe SO SS ee Be icnens 3, Apr 4! 17% Jan14 SsSept} 8 
eait ait] | Biz Btz] 31g Aig) *3lq lg] *3%q 41g] 41g 435} «= 300) Postal Tel & Gable 7% pret 100| 312 April] 9° Jani4i| 4  Dec| 39's Jan 
4l2 one 41g 4lqf 41g 414) 414 41g) 41g 4lg] 47% 478 800} Prairie Oil & Gas.........- 5| 41g Aprl4} 7igMar 8 41g Dec] 20% Feb 
e538 Giz} Gig 6%} 5% G75] 573 Gis} -5% «= 614) «7 = 71g] 6,900) Prairie Pipe Line__-_-.__-- 5% Aprl2/ 9% Mar 8|| 5% Dec| 2613 Feb 
Ilg Ile} lg 18g) gg} 138g 13g) gM] * 11g) 13g] 1,000 . astpagie No par| 1% Apr 7| 25; Jani14 14 Dec} 71g Feb 
= oa oS 4 4 *31g 4%! *31g 41g] *31g 5 300 LS PERRET 35s Apr 9} 11 Jan 14 512 Dec| 4753 Feb 
20% 267%3| 26%, 2714] 271g 281s] 27% 29 271g 2812} 2812 297s} 19,100) Procter & Gamble.-__-.- No par| 25'2 April) 42% Jan 14 36%g Dec| 7114 Mar 
= 1 % 3% #34 8 #34 7g #34 7g *34 7g 100} Producers & Refiners Corp. _50 % Apr 6 153 Mar 9 1 Dec Feb 
a We £2. oe ee. ae oe 8 | *5% 8 | *5% 8 40|__Preferred._............. 3g Jan 8} 9% Mar 30 8 Deol 16 Feb 
41lg 4212} 384 41 391g 41%g1 397% 4112' 3915 42731 43 46 50,300! Pub Ser Corp of NJ...Ne par| 3814 Aprll| 60 Mar 7 49's Dec! 96193 Mar 
*7214 77 | 721g 7214) 74 74 | *73lg 75 7 % 1°77. 300} $5 preferred_....... Ne par| 7214 April| 87 Mar 7/| 78 Dec|] 1021gMay 
*93 96 | 93 93 | 925g O3lg'*__... 96 [*___. 93 | *86 93 500} 6% preferred_......... 100} 9253 Apr 12] 1°0%°sMarli|j} 92 Dec} 120% Aug 
erik 10 ---- 10712, *9412 1073g; *95 10733] *95 10653] *98 1065s] _.._-_- 7% vpreferred.......... 100} 108 Feb10) 114 Mari10}} 1121g Oct} 130% Aug 
115 12419}*#115 121 [#115 120 (|*115 118 11012 115 |*11012 120 200 8% preferred.......... 100} 11012 Apr 14/ 13014 Mar 5]} 118 Dec} 16013 Aug 
87 93 | *87 9453 *87% 90 | *87% 90.| *88 90 | *88 90 | -.-..- Pub Ser IS & Gas pt $5- No par| 86 Jan 5| 96 Mar 9j/ 87% Dec) 107% Aug 
1514 167g} 15%, 16 15 16 145g 1553) 143g 1553] 15 1612) 12,300} Pullman Ine_......... opar| 14% Apri4; 25 Janil4 154 Dec} 65813 Feb 
Ig \4 *1g 4 \4 14 1g Ig Ig 1g *ig \4 300) Punta ates Sugar.......- 50 lg Feb 17 % Jan 2 ly Aug 2 Jan 
33g 35g) 34g 812) = 31g B12] 488g 31g) Big © -3%4} += 37g ~=— 41g! 10,900) Pure Oil (The).........._- 25} 314 Apri2| 5ig Jan 15 3144 Dec] 11% Jan 
56 57 | *56 58 | *56 57 56 57 56 | *56 57 100} 8% preferred........-.-. 100} 50 Jan 5) 6013 Jani14 531g Dec} 101%, Jan 
753 «68 6% 753 673 75g 673 86712 62, 733 77g «=6814} 11,600 ty Bakeries_..... No par 6% Apri4; 15% Mar 7 10% Dec} 5514 Mar 
5lg Bl 5 53g 5 54 5ig Gilg 5 512 53g 57g ,900| Radio Corp of Amer...No par Apr 1053 Feb 19 51g Dec] 2713 Feb 
#201, 24 | *20%4 24 20 = 21 *20 2012} 20 20 22 22 600 EEE SET: 20 Apri2| 32% Jan12 20 Dec 551g Mar 
8 9 8 833 7% Bly 75g 814 8 834 83%, 912) 5,500} Preferred B_....... No par 753 Apr s 187, Jan 14 91g Dec} 60 Mar 
3 3lg 3 31g 3 314 3ig 31g 3ig 3g 3lg 4 3,800) Radio-Keith-Orph.- --.__ 2% Jan 7 Jani4 Dec 4 Dec 
8 8 733 (7% 7 712g 612  6le2 54 «6 5lg 6 3,300 bestos Manhattan.No pyar| 514 Apr if 1153 Feb 15 81g Dec} 291g Mar 
2% = =—2% 21g 2% 21g 21g} *21g 2% Zig 212 2%, 312] 1,100] Real Silkk Hosiery......... 10 2% Jan 4 51g Mar 12 1% Dec] 307% Feb 
| *7lg Ogi *7lg Oli *6lg O14} 61g 91g] *6lg Olg] *614 914] -..._.| Preferred.............- 100} 10 Mar 9} 16 Marl4 5 Dec} 90 Feb 
| *1g 33 *ig Ig 1g *1g 14 *1g 14 #1 4 100} Reis (Robt) & Co..... Ne par lg Apr 12 1g Jan 12 lg Dec 1% Jan 
$2 44 2 2 *2 414; *2 4, 2 2 1% 2 390 1st preferred__.... anim 1% Apr 15 4 Feb 4 6 Sept 13 Apr 
2 214 2 21g 21g 23g 2ig 2g 2 2 214 214) 5,200) Remington-Rand .....No par 2 Jan 5 33g Jan 14 1% Dec} 19% Feb 
*653 934! *65g 934) *65g 8 *65g3 9%) *65g 934) *67g 934] -..... 1st preferred_.......... 1 8 Apr 7| 13!2Mar 24 6% Dec| 88 Jan 
*9 lltg} Lllg Lllg} *9 1214} *9 124); *9 1214 *9 1214 30 2d preferred_.......... 100} 11 Jan22) 12 Jan2l 10 Dee 98 Jan 
*15g 1% 15g 1% 1% «1%i «46*1% = 17% 1% = 1% 1%, 173! 1,500] Reo Motor Car........... 10 llg Apr 4 333 Jan 8 2% Dec; 10's Feb) 
3 314 34, Biz 35g 35g 3144 Bly 3lg * 3l4 314 37%3{ 5,000) Republic Steel Corp...Ne par 3 Apr 6 61g Jan 14 4ig Dec} 25% Feb 
*9 6 = «110 *8% 9 9 9 9 9 9 B94 9 9 1,400} 6% conv preferred...... 100 8 Apr 8| 15%sMar 5 81g Dec} 64 
*2 4 #2 4 *2 4 *2 31g] *2 —3igi +*%2 Sig] o2.05 Revere wy wanda Brass.Nopar| 2's Apr 8} 34 Jan 29 21g Dec; 13 Jan 
*llp 7 *llp 7 *llg 7 *llg 7 *1lp &7 ORs 2 FP eed CRE Bincundiennne No par J 5 6 Jan30 6 Dec} 30 Jan 
6% 7 6%, 6% 61g 7 612 612) 612 B7% 6%, 6%; 2,400) Reynolds Metal Co....No par 61g Apr12} 10 Mar 3 7 Sept; 22%, Mar 
*lp 3%) *2 31g _*2 31g} *2 31g *2 gy 312] *2 el ances Reynolds Spring new..No par Feb 2 553 Jan 14 21g Oct 1814 Mar 
33 33%) 321g 33%g) °32 32%; 32 325g, 31%, 3212) 321g 3312) 49,900) Reynolds (R J) Tob class B10; 31%, April4) 40% Jan14 321g Dec] 64!2June) 
*65%, 66 65%, 65%) 6553 6553! 65l2 6553} 6512 6512} 65l2 65le 250 RE Ridsopetannecinon 0 Mar 69 Jan 2 69 June}; 7513 Feb 
12 Ig Ig 12 1g 1p 1g 5g *12 5a *1g 5s| 2,925] Richfield Oil of Calif...No par 1g Jan 4 % Jani1 Jan 
21g = 21g 2 21g 2ig Ss 21g 21g 2g Zig 21g 21g Zig ,400} Rio Grande Oil_.....-. No par 2 Jan 2 Mar 18 14% Novi 1014 Feb 
61g  6lgi #6 712) *6 71g} *6 77s; *6 8 ¢| *6 8 100; Ritter Dental yo Lb derekal Neo par 6 Mar 26 Jan 9 5% Dec} 41% Mar 
3lg Big 3 31g 34 34 314g 3ly 3ig 31g 31g 312) 1,400) Rossia Insurance Co......- 10 3 April a Jan " 314 Dec Feb 
161g 165g] 1553 16 15%, 1614} 161, 1634) 157%, 1634! 165g 1714; 8,500) Royal Dutch Co w Y peak 13%, Jan 4| 23 Mar 13 Dec] 4253 Feb 
5% «6 51g 55g 51g Gilg 51g Ble 51g Ble 5%, 534! 4,500) St Joseph Lead........... 10 5's April] 10lg Feb 15 7 Dee 
i| 445g 457s) 4210 4514) 431, 45 431g 4412) 43 461g! 453g 477! 15,100) Safeway Stores.......Ne par) 39 Jan 2} 591,Mar 5 385g Jan| 6913 Aug 
*78 8112} 78 78 *70 75 *73 79 75 75 75 75 6% preterred..........1 72 Jan 6) 84 Mar 8 6314 Dec} 981g Sept 
87 87 8414 8512) 841, 85 85 85 837g 8414} 84 85 470 7% preferred.........- 75 Jan 4; 94 Janl5 71 Dec} 10813 Aug 
31g 4 3 3 23%, 28) *2% 3 3 3 2% 8 27% 700 vage Arms Corp....No par 2% Apr 12 7% Feb 1 353 Dec 14 Feb 
2 2 1% 2 *1%, 2 1% 2 1% 1% 134 1%! 2,100 — Retail Stores..No Fad 1% April 4 Jani3 3 Dec 111g Mar 
14 14 14 1412] 10 10 | *1014 1212, *10%% 1212) 10% 10% S004 PI wcnserancenie 10 Apr i2 Jan 5 80 Dec} 65 Mar 
753 «8 714 = 712/ 65g 714 6%, Tig 644 7% 753 =6778) 15,300 Seaboard Oil Co of Del. he - 653 Apr 12 97g Mar 8 51g Oct} 20% Apr 
a 2 *] 2 1 1 1 1 *1llg lg) *1ig = Lig 700| Seagrave _ SS 0 par 1 April2 2% Jan 21 2% Dec} 11 Feb 
21g 23 20 2112’ 20% 2153! 203 227g' 19%, [21%4! 211g 22%, 83,300! Sears, Roebuck & So. Ne par; 19%g Apri4} 37%, Jan18 3014 Dec! 6314 Feb 
*73 «1 1 73 ad ae | *% «861 *3, 18 e% «61 100} Second Nat Investors_...... 1 7g April 15 Jan 12 % Dec 61, Feb 
*2712 35 2714 2714) *27 30 *271, 301g) *27%g 301g) *27 32? Preferred. 27144 April} 32 Jan 2 37 Dec; 658g Feb 
‘4 \4 bg | 14 14 *14 3g} pw ly \4 *14 3g 14 Jan 12 1g Jan 4 14 Sept 1% Feb 
2% 3 2% 3 25g 28% 2% 23%) +210 25g 25g 2% 212 Apr 6 5%, Jan 13 81g Dec 11% Apr 
9 9 Sig Ble 8144 Ble 8 810} °8 812 914 =D5g 71g Febilj 124% Mar 8 844 Dec] 291g Feb 
*3 312) *3 312q| #3 31g} Big Big] #3 344] 3 33g 3 Apr 8| 5 Jani4 21g Dec} °13% Feb 
21 21g 2 214 2 2 2 2 2 2 *2ig 3 2 April 5% Jan 13 Big Oct} 21 Mar 
*15l2 22 20 20 | *16%4 22 *15le 22 *14lp 22 *15 22 20 Apr 5) 30% Jan18 Dec| 6113 Mar 
25g «27% 25g «=. 258 25g «27g 23, 2% 2%, 27% 2% #33 253 Mar 29 4's Mar 9 21g Dec 10% Jan 
21 21 21 21lg] 2lig 2114; 23ig 2312} 23 24 25 25 19 Jan 2} 31 Mar 7 15 Dec 78 
*ly Ig *ly 1g *1, le *14 3g *l4 3g *14 . Pree Shubert Theatre Corp.No par ly Jan 4 % Jan 14 1g Dec 9% 
57% = 6 lg 5lg 5% 4%, 514 414, 4% 4lg =5ly 51g 512! 7,800) Simmons Co........ --No par 44, Apr13|} 10!gMar 5 673 Dec| 23% Feb 
Big 4 4 4\4 4\4 4 37g «37g| 1 *3% 4 | 52,400) Simms Petroloum.......-- 10 344 Apr 8 6 Febd19 31g Dec| 11 Feb 
ilies aealiden Skew dnoak: dame aden wade wake pad dees «cule Sinclair Cons Oil Corp.Ne par aa a $ PP pil on” Dec} 15% Feb 
Sa SEE, SCR RoR Reka Spee sb oasis abele cana sama wea abel aie nae e ar Dec Mar 
3 33g 34 «Bly 31g 381 *3ig 33g) *3lg 33g 33g 900} Skelly Oil Co....... onedaual 21g Feb 8 4\2Mar 8 2 Dec 12% Jan 
16 16 1614 1614) *16 25 16 16 *15l2 20 *16 25 400 sen cnunanisananaideimentate 100} 12 Jan 4} 19 Mari12 10 May 62 Jan 
#14 *ly 33 \4 Ig 14 Ig *1g 33 *1g 35 200] Snider Packing........ No par 14 Mar 5 1 Janli 4 Sept 4% Feb 
*5g slp *5g Ip *5g 112 *5g 1 *5g 112 i, a Pes SS CU aS 0 par llgMar 8} 44 Jan11 2 Oct} 1553 Feb 
85g 878 81g 87%, 8%, «8% 83g = 85g 83g = Bg 812 9 70,300| Bocony-Vacuum Corp panama 25 8g Mar 31} 10% Feb 16 8% Dec| 21 Aug 
*46 4613, 46 46 *46 55 *46 481g| *46l2 48 T4514 4514 600| Solvay Am Inv Trust pref.100| 4012 Jan 4; 63 Janilg 40 Dec! 95 Mar 
5 5 4% 864% 41g 47%, 47%, 447%, 45g 3g 51, 553! 7,600) So Porto Rico Sugar...No par 4lo Apr 12 8% Jan 14 6% Dec| 171, Jan 
*90 95! 90 90! 89 90! 89 891 90 90! 90 9 130} Preferred......... -----100} 88 Jan 8} 93 Jan 5|| 87 Octi 112!gJuly 
231g 247%) 2314 24% 24 2412] 24%, 25 24 251g] 247, 2612] 13,900) Southern Calif Edison--.-- 25| 231, Apr 8) 32% Feb19|} 28% Oct} 541g Feb 
*2lg 5 *24, «25 *2ig 5 *2ig 5 Mg «Mal *2ig «6 1 eo ccoe Southern Dairies cl B_.Ne par 2lg Jan 14 3 Feb26 213 Sept 5&5 Mar 
*9 1012} *9 1012' *9 10 91g Qlgi *8l4 912} *8l4g 10l2 100 ms ee Ne par Feb 3} 12 Jan12 8 Dec 36 Jan 
58 58 *55 58 *55 58 *55 5619! *55 66 *55 66 20 lst preferred .......---- 55 Apr 7| 95 Jan 9 04 Deo; 115's3May 
*33, 11 *3% 9 *3% 9 *3%, 11 *3%, 11 SO: PE Diewckoa SpangChalfantaGoine. No par 8% Mar 7 9%, Mar 3 9% Dec; 2712 Feb 
ae einen! Gn: Mccann Se. Pace 6.9 005 BB. Pieces (ES Lotte | eneneneesennes 40 Mar 9| 481g Jan 2 481g Oct}; 9213 Jan 
lig lg llg 15 1lg 11g] *1lg 15g lle 15g 1lg 112} 2,800] Sparks Withington....Ne par llg Apr 2 31g Jan 14 2 Dec; 135s Mar 
*9 912 9 9 9 9 9 9 9 9 9 9 7,900| Spencer Kellogg & Sons Ne par 9 Apr 7| 10 Jan 16 9 Sept; 1613 Mar 
6 6 6 6 6 6 6 6 6 6 5%, 5%! 3,000) Spicer Mfg Co......-- No par 5% Apr 15 6% Feb 19 6 Sept; 17% Feb 
*13 161g} *13 161g; 13 13 13 13 *13 161g} *13 16 200 Preferred A...ccccce No par| 13 Apr 7| 15 Mar22 11144 Dec 83's Feb 
*1lg 2l4) *1lg 334) #13, 2g) *1% 33) *1%, 27% 1% = 14, 100| Splegel-May-Stern Co_Ne par 1% Apr 15 35g Jan 14 3 Dec; 1713 Mar 
97g 10g 9 10 9%, 1014 97% 1Olg 9%, 1012) 10 107s| 58,300} Standard Brands....--. No par 9%, Aprli} 14 Mar 5 1012 Dec} 2012 Feb 
#11314 117 |*1131g 117 |*11314 117 | 114 115 |*113%4 117 |*113% 117 300} Preferred.......... -No par) 114 Apri3) 11913 Jan 22); 114% Dec) 124 July 
1% 861% 2 2 *173 «2 *17%, «62 *17%, 2 *173 «2 600| Stand Comm Tobacco.Ne par 1% Apr 9 2 Jan 4 1% Dec 4 
1512 17 145g 1614; 15 1612} 1512 1612) 15%g 1714] 1114 18%) 30,500) Standard Gas& El1Co..Nopar| 14!2 Apr 8) 344 Mar 8 251g Dec 88%, Mar 
211g 213g! 201g 213g) 2012 2134) 2012 22 20 2234; 225g 2612: 4,700 Preferred_.....-. ----Ne@ par} 20 April4| 414 Jani« 297, Deo 647, Mar 
405, 40%} 41 41 | *39 44%) #39 _...| *39 43 | *40 50 300| $6 cum prior pref..--Ne par| 38 Apr 8| 611g Janii|} 40 Deec| 101 Mar 
*41 48 *41 47l2 *41 45 4l!lg 44%) 42 4314) 4412 47 700 $7 cum prior pref....Ne par| 40 Apr 8| 75 Janl5 55 Dec] 109% Mar 
| #3g 5g * | #ag 1p #3 5g *3 5g * RS Stand Investing Corp..Ne par 3g Mar 26 %3 Jan 13 %3 Dec 414 Feb 
863, 86%) *8412 8634) 8412 8412) 8412 8412] *8314 86%,| *83%, 86%, 300} Standard Oil Export pref..100| 84!2 Apr12;) QOllg Jan 9 871, Dec Sept 
205g 2112} 187% 2012 7% 19 17'g 18 16%, 18%) 18%, 19%4| 84,500} Standard Oll of Calif...Ne par| 16% April4| 27\4Mar 9 23!g Dec| 651% Feb 
7 74 7 7 7 7 *7 Ble 7 7 *71, 753! 1,300) Standard Oil of Kansas_...25 7 Apr 7| 12% Jan 21 7% Dec 19 Jan 
261g 27 25le 26%! 2314 25%| 21% 24 2153 24 22% 24%, 261,700) Standard Oil of New Jersey.25| 2153 Apri4! 3i!gMar 9 26 Dec) 652'3 Feb 
TTR NNS spam Siew Tee ee YPC Rela ia cae sock". ‘sciince outa Standard Oil of New York..25| ........-.| ~....--- 13%June; 26 Feb 
*4 612} *41g Glo) *4 612) *4 612! *4 612) *4 Ofet cece ae Starrett Co (The) L 8..No par 4 Apr 5 7% Jan 22 6 Dec; 34% Feb 
lp 1p 1g 1g ¥1g 3, lo 1g #1 3! #5 g 34! 2,800] Sterling Securities cl A.No par lg Apr 5 ly Jan 9 1g Deo 5% Feb 
*1lp 1% Ilg 11g 1lg lg! lg igi *119 2 11g 2 300} Preferred.........-. Ne par lig Apr 6 3 Mar 5 1% Dec 9% Feb 
197%, 197%| 193g 19%) 19 1912! 19 19 181g 1913! 18% 19 3,300} Convertible preferred....50; 18'2 Apri4| 23!g Jan 2 16ig Dec; 40 Mar 
I 3 3% 25g 3 25g 2%' 23 2% 23g 253 2% #34; 7,000 | seth Mt wen poe See Corp 10 2% Apr 13 65, Jan 14 4%Sept; 21% Mar 
S$ 853} 753 833! 84 8%) 8% 9 81, 94; 834 97%! 9,700) Stone & Webster----.- No par| 74 Apr 7| 155, Mar 10 9% Dec} 5413 Mar 
61g 61g 5% (6g 57g 6 lg 5% «664 57g «63g 653 6%) 5,600) Studebaker rj (The) No par 5lg Apr 2] 13% Jan14 9 Oct 
95 95 *71 92 *70\g 95 92 92 *8514 92 *65 92 110 Preferred..........----100} 92 Apr13/ 104% Mar 31 75 Dec]. 11844 Apr 
*28 30 *28 291g} 27% 28 24%, 2753) 2553 28 27%, 2912) 9,300) Sun Oil... ocaceeae -No par; 24% Apri3)| 32 Mar 1 26% Oct 4514 Feb 
*7112 74 7llg 7112} 70 7012| *72 73% 70 72 | *70 73% 70| Preferred...........~.. 100; 70 Apri4) 87 Mari6|; 75 Dec} 10413 Feb 
*10 1053! *9% 10 10 10%! *9% 10 9% 10; *10 11 700 guperheater Co (The) --e par 912 Apr 6) 13lg Jan18 1l Dec} 4053 Feb 
I lg gl 33} #1 3g) - #14 3g *14 3g 100} Superior Oil........-. ® par 4 Jan 5 5s Jan 18 \4 Dec 1% Feb 
*3ig 5 *2% 4 *2%, 4 *2%, 4 *2%, 4 Oe | 4 hiaocom Superior a ae 3 Apr 6 71g Feb 13 2% Dec| 18% Mar 
*8%, 10 *8le 11 *8lp 93g) *8le O14] *8lg Dig! *8lg Mle! -..... Sweets Co of America..-_... 50 9 Apr 7} 11 Jan 4 10's Dec 157s Aug 
#14 * oe ee ae < ee lo} * ly Ig! 1g Oe anomen Symington...........N0 par 14 Mar 31 Sg Jan 21 1g Dec 2'g Feb 
*1g 1 ae | 1 1 7% ‘| *% | *% 7% 200] Class A...........-N0 par % Apr 8) 2 Jani9 Oct 613 Jan 
#101, 12 9% 9%) 912 10 91g 10 9%, 10 | 210 1012) 1,600) Telautograph ----N0 par| 9'g Apr13) 13% Mar 23 il'g Dec} 2113 Mar 
11g 15g! Ig 14) *1lg 1g 14 ly llg Lig! *11g 112) 1,000) Tennessee Corp........ Ne par l'g Aprl4 253 Jan 16 Dec 9's Jan 
10%g 10%} 1014 1053} 1014 10%! 103 11 10% 11 11 1134! 48,300| Texas Corporation........ 25; 10 Feb 9| 137% Jani4 9%, Dec! 35% Jan 
17. 17%| 1614 17%| 161g 16%| 161g 16%| 16 17%4| 17% 19%4| 27,800] Texas Gulf Sulphur....Ne par} 16 Apri4| 26% Feb17|! 1913 Dec| 65% Feb 
2 2 1% 1% lip 1% 1lg Ile} *1lg 1%) *1lg 2 | 3, Texas Pacific Coal & Oll....10 llg Apr a 2% Jan 15 | 1% Dee 613 Jan 
*® Bid and asked prices on esles on this Gay. 2 Ex-dividend. y Ex-rights 
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_ ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED in THIS LIST, SEE EIGHTH PAGE PRECEDING. _ 









































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | “TOCKS non EE SHARE Pte ae ll 
jor NEW YORK STOCK On basts of 100-share icts Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr. 9. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Apr. 15. Week Lowest Highest Lowest Higheat 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Conci.) Par| $ per share | $ per share ||$ per share|$ per share 
41g 4%) 4 414, 3% 41g) 3 4 35g 3%! 3% 41g) 9,000) Texas Pacific Land Trust-.--1| 353 Apr13| 612Mar 8 41, Dec| 1753 Feb 
#214 4 *21 4 *2 3 _2l4 243, *244 3 72, 3 1,000; Thateher Mfg......-- No par 2 Apr & 4ig Jan 16 3% Dec 22 Feb 
*241, 29 2414 2414) 241, 2414) 23%g 231g) 23 231g' *221g 26 500 Pisa d commune No par| 23 Apri4; 29 Jan2i 2453 Dec 41 Mar 
sii as 6 5% «C6 5% = Gig 6 6 5% ©6666 *53, 12 SFG) BD FO cntinecccncs No par' 4'3 Apr 5 7 Jani2 55g Dec} 23 Jan 
15g 15g 1%, Ile 1 ll, *1lg lig} *lig lig} *14 lle 90; Thermoid Co... .--.-. No par} 1 Apri2 3 Jani12 lig Dec 9 Feb 
12 12 12 12 *1lllg 12 lllpg 111g) il 11 10%, 10% 800; Third Nat Investors_.....-- 10% Apri15| 16%2Mar 3 lilg Dec 27 Feb 
10 10 *10 1012} *9l4 10 *9l4 10 *914 10 10 10 400} Thompson (J R) Co____-..25 8%, Feb 9| 164%Mar 5 12 Dee 35 Mar 
4 44) *4 410) *4 Ale 4 4 4 414) *4 Ale 800! Thompson Products Ine No par 312 Apr 7] 10 Feb29 6%, Oct 18 Feb 
1g 4%, lg 4 #12 4% *1 %4 *1g % 1 12} 1,900| Thompson-Starrett Co_No par lo Apr 9 lig Jan 9 7g Dec 83, Mar 
*131g 16 | *1312 1512} 1312 1312} #13 13123 18 18 | *13 15 800} $3.50 cum pref__....No p 13° Apri4| 1412 Jan 30 141g Dec} 3414 Mar 
21 214 2ig = Zig 21 24 21g 2ig 21g 24 21g 2%] 10,500) Tidewater Assoc Oll_..No par 2 Apr 8 31g Feb 13 2ig Dec 9 Jan 
*221g 231g] 22% 2284) 2234, 2244) *2253 25 : 2 000 00; 20 Feb 3] 281sMari5|| 201g Oct; 6% Jap 
Sete 81. a) 8 9 7 Mar29| 79 Maris|| 97%Nov| 18 Mar 
*31 37 | *31 35 | *31 35 | #31) = 635 30 Feb 9| 41 Mariij| 30 Dec} 83 Feb 
314 34 31g 3%) 0 =6Blg 4 3 3 3 3 <Apri3i 6 Jan 6 31g Dec| 12 Feb 
141g 15 14 1414] 13% 1414; 14 15 14 5lg) 15% 16 10,100; Timken Roller Bearing.No par| 137g Apri12; 23 Jan 9 161g Dec 59 Feb 
(ahh. Kee gia. whe, non: etek abide, eked Senge. akbeh send. \ereadaweds Tobacco Products Corp No par 2%, Jan 5 6%gMar 5 15gJune 412 Nov 
ie: ise bbe mie cong” sae bn) anh nage aaah dave? cae ahenwe Class A__...- enter No par 6% Jan 4 9 Mar 3 6 Dec| 14 Apr 
3 312 Ig Ble 34, «Big 31g Bly 312g 314 35s! 23,600! Transamerica Corp.._...-- 25 2ig Jan 2 6 Feb17 2 Dec| 18 Feb 
2% «Biol 822% «= 284) #8 31g} #3 34) *3 314 Zig Big 300| Trensue & Williams 8t’1 No par| 2%, April 5 Mar 4 2% Dec| 171, Mar 
2% «212 2% 212) 2 2%, 2 24 2g 2 2 212} 9,500) Tri-Continental Corp..No par 2 Apri2 41, Jan14 2 Dec] 11% Feb 
| 44 44 43%, 43%4) 435 43%) #4314 45 4314, 44 *45 50 500. 6% preferred.......... 100} 427g Jan 2| 56% Mar 8 361g Dec| 941,Juné} 
21% 21%) 20 22 201g 211g) 2ilg 22 21lg 2243) 22%, 22%); 5,300) Trico Products Corp...NWo paer| 20 April! 3ilgMar 9 24 Dec; 4553 Feb 
*1lg 112 Iig 1%) Sig Algi 11 11g *1lg 1g] *1lg = Il 600; Truax Traer Coal----.- No par 1 Mar 3) 3ig Jan14 1 Dec} 10 Jan 
*21g 5 *4ig 5 *4lg 65 *412 4% 4 412} *15g 4% 300} Truseon Steel... ..__-- _---10| 4 Aprl4) 65, Jan12 57g Dec| 24 Feb 
*1 2 *1 11g) #1 2 *1 2 + 2 *1 i Fees ONE B Ot sec ccwcenne ‘0 pat 1 Mar 24 3 Jan 13 2 Dec) 21% Mar 
151g 15'g} *15ig 17 151g 151g} 14% 15 14 14%) 131g 14 4,600. Under Elliott Fisher Co No par; 131g Apri5) 23'2Mar 7 13% Dec 75% Feb 
| *85g, 9 8%, 88% 75g Big 75g 8 - * 7%, 7%) 1,500, Union Bag&Paper Corp No par 71g Jan 7| 10% Jan20 5 ec| 14 Aug 
221g 2312] 205, 22 2053 2112, 201g 217%; 201g 22%,| 211g 2312127 ,500| Union Carbide & Carb.No par| 20\g Apr 14 3g Mar 7|| 271g Deci 72 Feb 
11 11 101g 107%} 101g 107%} 1014 1012) 10 1012} 101g 1114; 5,900) Union Oti California -----_-- 25} 10 <Apri4| 13% Jan 7 ll Dec 265, Feb 
131g 135g} 1312 135g] 13 1312; 13 13 13 131g} *13 1412! 2,600' Union Tank Car... _- No par| 13 Apri2, 19% Jan 2 16 Dec 25ig Jan 
101g 11% 9% 1012; 10 1053; 10!g 10%) 10 1153) 10% 12% 47.000; Cases Aircraft & Tran_.No par 0% Jan 6| 16% Feb17 7g Dec] 3873 Mar 
42 42 1 : 5| 46 Febi6 40 Oct 614 Aug 
23 2314 2 9| 2812Mar 4 18 Dec 41% Mar 
*96 101 40 5| 103 Mar 23 90 Dec! 122 Mar 
1053 1 2} 14 Mar 8 61g Oct; 28% Feb 
1g 1g 5 1% Jan 11 lig Dec 71, Apr 
*8 11 8| 20 Janil 20 Dec| 276 Apr 
54, 5s 7| 10!g Jan 15 71g Dec| 31li4 Mar 
27% 28 | : 4 Mar 26's Dec 52ig Mar 
*4 Ale 35g 35g 4 4 ,300; 553 Mar 23 3 Jan 12 Feb 
2012 21 205g 22 201g 2llgi 20 20%} 19 201g} 20 20!2 15, "3003 United Fruit... ....... ‘0 par 19 Apr if 30ig Mar 9 171g Dec| 67% Feb 
151g 1653! 15 15%) 15 15%) 15 155g! 147% 161g] 161g 1714! 60,200| United Gas Improve_..Ne par} 14144, Apr 8) 21%Mar 8 15%g Dec] 3713 Mar 
*Bllg 8412' 82 82 841g 8412) 84 84 BAlg 8412] 84% 87 | 900| Preferred_........-- a par; 82 April] 94 Marlo 83 Dec! 106% Aug 
i, 2 say *l4 1 *l4 1 *l4 34 *14 Ee ae United Paperboard. -_---- 1 sett ida dlatc eae olin 2 Sept 34, Jan 
7 71 6%, 7 6% 6%, 6% 7 7 *7 8 900| United Piece Dye Wks_No par 6% April} 11 Jan 6 91g Dec} 31% Feb 
lig 11g Ilg Ile Ile 1% lig 1% 1 1lg 1 1 5,800) United Stores class A..No par 1 Apri4 3 Jan 13g Dec 053 Apr 
42%, 435g) 4212 431g} 4214 42%) 4215 42%) 421g 4253) 42%, 44 9,200 Preferred class A_...No par| 27 Jan @| 4814Mar 9 21 Oct 562 Apr 
16 1612) 16 1614] *1514 17 *16 17 *161, 17 17 1712 700| Universal Leaf Tobacoo No par; 16 Feb 9| 20 Jan 7 157g Oct 411, Apr 
36 36 *30 3712:*_... 36 34 34 32 32%) 3212 34 80! Untversal Pictnres Ist pfd_100| 32 Apri4; 50 Jan27 24 May 571g Aug 
1g igi Mg 6% *1g %} tg & *12 % 34 3 200| Universal Pipe & Rad_..No par lg Apr 7 1 Feb 2 lg Oct Feb 
Big 93g 8% lz 9ig Oleg 91g Q9iei G9 10 103g 101%2) 8,400) U 8 Pipe & Foundry-.---.-- 8%, April] 15%g Jan 21 10 Dec) 371g Mar 
*13 1314) 12% 1244) *12% 1314] 12% 12%! 121, 12%) 12% 12%: 1,500 ist preferred 1214 Apr14| 1513 Feb 3 13%, Dec 20'4 Mar 
‘ #2 5 *2 5 *2 5 *2 5 *2 5 *2 Ot scntam U 8 Distrib Corp 3!g Jan 27 3% Jan 27 4 Dec 10 Mar 
*1g 12 *ig 12 *1g 1g *lg Ig *1g 1g *1g Paice és U 8 Express ig Jan 15 % Jan 23 83 Dec 1% Jan 
#419 5 *41g «25 *41g 5 *41p 5 *41g 5 5 5 1f0| U 8 Freight 6&6 Apr 6 8 Jani4 413 Dec 30i2g Mar 
Zig =2ig) #2 21g) 2 2 2g 2g 2 21g 2ig 21g! 2,100) U 8 & Foreign Seour-..No par| 2 Apri2 lg Feb 15 1% Oct] 121g Feb 
38 38 40 42 *40 4219, 40 40 40 40 40\g 40's] 1,000| Preferred_........-.. 38 Apr 9} 611i: Mari1 40 Dec 90 «=~Feb 
16 164 145g 1512} 15!g 15'g| *15 1614; 15% 15%) 16 te 2,700| U 8 Gypsum 145g April] 25% Mar 5 141g Dec 60 Mar 
*3 3Bl4 3 3 2 2 3 3 21g 2lp *2% 800! C 8 Hoff Mach Corp..No par 2l2 Apr 14 4 Feb19 213 Dec 12% Apr 
21%, 2273} 2114 22ig) 21% 2212) 2O0lg 22%) 1914 22s! 20%4 23% 39,300; U 8 Industrial Aleohol._No par} 19's Apri4; 3ligsMar 9 77% Feb 
*15g 1% 1% 1%} *15g 2 llg 15g 2 2ig 2's} 1,700} U 8 Leather.........- No par lle Apr 13 3ig Mar 9 153 Dee 10% Mar 
*4 5 4 4 4q 4 *33, 4i2 4 ; 4ig Allg 700 Chas A............Me par 4 Jan 2 7igMar 9 314 Dec 157, Mar) 
Picea: ae 551g 551g) *55 587g) *55 60 55 55 *55 60 300 Prior preferred ._...._--- 55 Apri4; 65 Marl4 5714 Dec 8612 July 
6% 7 612 612 6 612 5% «66 6 614: *6 7 6,500) U S Realty & Impt._..No par 553 Jan 5 81g Feb 13 51g Dec! 36% Feb 
3 3lg 3 Big 3 3 3 3ig 3 3le 3lg 4 4,600) U 8 2 ens, a encgaasieahi a ail Neo par 3 Apr 6 53 Jan 14 31g Dec 20%, Mar 
5% = 5% 55g 5% 5ig slg; *5lg 58g 5 5le 553 6 2,600; Ist preferred.........-. 5 Apri4; i1llgMar 9 61g Dec 361g Mar 
121g 12%| 12 124g) 11%, 12 llig 12 11% 11%; 13 13 4,800) U B Smelting Ret & wean lllg Ap®@13| 19% Mar 9 1253 Sept 25%, Nov 
3612 3612, 36 3614; 3534 35%; 35%, 36 33%, 35%4| *35le 37 1,100 I sc wih lcm « wm <ihas een vit 35% Apri2| 39 Mar 8 35 Sept 47 Apr 
3614; 33 345g} 3314 34%! 333g 347g! 3214 3412) 333g 3512 316,400; U 8 Steel Corp.._......-- 100 3214 Apri14| 625, Feb 19 36 Dee} 152% Feb 
8614; 84 86 8412 86 85 8712) 83% 85 84% 87 9,1 cis ci chhcnes a dpanienbette 100} 83%, Apri4| 113 Feb19 Dec| 150 Mar 
*61l, 62 607%, 6114) 601g 605s! 60 60 *60 6312, 60 60 800; U 8 Tobacco.._......- evar| 59 Jan 5| 65l2eMar 9 587g Dec 7173 Mar 
2% 3 2% 3 2% 3 3 3 2% 3 27g 3%! 8,100) Utilities | toa «Lt rue pS 2% Apr 8| 10% Jani4 77g Dec 31 Feb 
¥14 3g 3g Ig \4 *l4 4g *14 *l4 3g 300| Vadsco Sales.........Wo pot 14 Mar 3 lg Jan 4 Dee 2 Feb 
*17 2512] *16 25le] *16 2512} 16 16 *16 2512} 16 2512 200 abe sacenae 100; 16 Apri3) 20 Jan 9 14 May 28 Feb 
81g Gig 8 85g 8 85g 8ig Bg 773 = 8% 87g 914} 12,500) Vanadium Corp Shit onan coil 0 par’ 77g Aprl4| 18% Feb19 ll Dec 76% Mar 
1g 12 12 1g *12 53 12 1g *12 5g 53 400 Waa Caseiian | Chem No par le Mar 14 7g Jan 15 1g Oct 314 Feb 
*31g 4 4 4 *35g 4 *3 4 *35g 4 35g 35g 300 &% preferred.......... Big Feb 26| 41g Jan 15 2% Dec| 17 Feb) 
*21 23 *21 25 20 22 21% 21%) *21 24 *21 24 1,000 % wpreferred.......... 20 Apri2| 391g Janl14 34 Dec 71% Jan 
*801g 8412) *80 81 *80 8012] *80 82 80 801g, 79lg 81 160 vesmis El & Pow $6 pf No par| 7913 Aprl5| 887%, Jan 22 81 Dec; 109 May 
15%g 16%) 145g 1512] 151g 1512] 151g 157%) 14% 17%! 1612 17 520| Valean Detinning......-.-. 100; 14's Apr 8} 29% Jan 12 2014 Dec 714, Feb 
1lllg 12 11% 12 lllg 12 11% 12 lllg 12 13 13 1,700} Waldorf System... _.-.- No par; ii Jan 5} 19 Jan 17% Oct 27%, Feb 
1 14g; #1 13g} *1 ly 13g 18 13g = 13g} *1%g Ss 5g 500) Walworth Co.....-..-. No par 7g Apr 8 3 Janlé 1lg Dec 15 Feb 
44 4% 41g 4p 44, 44 4 4ig' *41g 6 *41g 6 500|. Ward 5 ane elass A._No par 4 Apri3| 10% Jan13 614 Apr 2713 Mar 
Ilg I !g lig Ilg 1 1lg 1lg lig 1 1 Lig 1'g} 1,700} Class B..... esccocehl® O47 1 Apri2 253 Jan 14 1lg 853 Jan 
*23 37%) *23 34 22 23 22 22 21 21 22 22 SE. in amen nonna one 100} 21 Apri4| 40l2 Mari6 24 apr 5713 Jan 
14g Ile 11g 15g lle 153 1 15g 1% = 15g llg 1%] 17,900) Warner Bros Pictures..No par 144 Apr 9 4%, Jan 13 21g Dec} 20% Feb 
51g Big! #5 10 *5 10 *5le 10 6144 614! *5i2 10 200 ee 5ig Apr§9! 20 Feb 1 81g Dec 40ig Jan 
1% 1%) *% 11g] *% 1g] 7% «tg! #7 { *7g #1 100} Warner Quinian.......No var} 1 Jan 4| lls Janil 7g Dec 7% Feb 
3 3 3 3 Zig =22% 21g 21g *25g3 3 *2%, 3 1,600} Warren Brose new......No par 2ig Apr 12 7 Febi19 Dec 46%, Feb 
*5 Tig! #43, 71g) *5 Tle 5lg 5lg) *5lg 7 12) *5lg Tile 20| Convertible pref._...Ne par 5 Apr 8} 171g Jani4 12%, Dec| 497s Feb 
*9l2 10 91g 912) 9 9 9 9 9 9 *8lg L112 800} Warren Fdy & Pipe_...Ne per; 9 Apri2| 14 Feb 3 1344 Dec| 32 Feb 
*%, «(1 eee a) a | a.) a | *% 861 “i ..- S Sbeaes Webster Eiseniohr--. -- No par 7 Feb 19 2 Janis 4, Dec 6 Feb 
*9lo 101g) *91g 101g} *91g 10), 95g 97g 10 101g 10'g 900| Weesoa Oil & Snowdrift No par 912 Apr 6) 15lg Jan 14 12 Dec 2614 Mar 
*47 49 47 7 47 7 *47 48 47 47 47 47 2,000 Pregerrea........-.- -No par| 47 Mar28} 50 Jan 6 4414 Oct 57'g Feb 
32%g 3414) 31lg 3314] 31 3312} 32% 331g) 3014 3214) 31 33%g! 22,800} Western Union Telegraph.100} 30!, Apri4; 50 Feb19 381g Dec| 150% Feb 
10 0 101g 10%4! 101g 1014; 101g 101g} 1014 1012} 101g 105s} 3,600) Westingh’se Air Brake.Neo par 914 Apr 8] 17% Feb13 11 Dec 361g Feb 
231g 2473; 222 231g} 2214 235g) 225g 24 207, 2314] 223, 245s 119,300] Westinghouse Ei & Mig_...50) 19% Jan 4| 357% Feb19 221g Dec} 107% Feb 
6lig 611g] 265 65 *58l4 65 64 64 6314 64 637g 64 90 ist preferred........-..-.. 50} G6lig Apr 9) 724% Jan 20 6014 Dec| 11913 Feb 
Big Bly 3lg 31g) *35g Sle] *4 5lg 4 4 4 4 500| Weston Elee Iustrum't_ "No par 2l2 Apr 8 914 Feb 19 Dec Feb 
*131g 28 | *13lg 28 | *131g 28 | *131g 21 | *131g 21 | *13%g 21 | -.-.-. I ewe cit No par| 1314 Apr 8! 19 Jani19|} 219 Dec} 36% Jan 
*483, 53 #483, 56 *483, 56 483g 48%, *48 49 48 48 40 Wie Sane Rive cies A.Ne par| 4% Apri5| 70 Febi4 501g Dec] 105% Apr 
5514 5614) 571g 5953) 57 58 57 57 5514 57 5414 55lg S70| PWreéerred........ ..<-<- -100} 541, Aprl5|) 76 Janill 55 112 Mar 
48 481s| *48 57 531g 5312) 49 4919; *49 5312} *49 5312 100 OT eee 100} 47!4 Apr 8} 70 Jani2 4915 Dec} 1 Mar 
10212 10312) 10014 10112} 10012 10112} 100 100 9814 9912) 99 997, 360| West Penn Power oret_...100} 98 Jan 6| 110 Mari7 93144 Dec} 120 Feb 
95 95 | *95 98 | *95 98 95 95 9312 9312e\*__.. 94 50| 6% preferred........-. 83 Jan 6) 10144 Mar 28 88 Dec) 1131gJuly 
*7le 17 *8 9 8 8 *7l2 10 *7lg 1012) *9 17 100} West Dairy Prod el A..No par 8 Apr 7| 16!2Mar 3 814 Dec 44'5 Feb 
2 2 *2\g 3 2ig Qlg} *2ig 3 *2ig 3 *2ig 3 300 ee ee 2 Apr 8 4%3Mar 4 21g Dec| 127 Mar 
7 7 7 7 7 7 7 71g 7lg 71g 714 = (714 900| Westvaco Chiorine ProdWNo pa- 7 Apr 9| 12%3Mar 9 753 Dec 40 Mar 
61g 61g) *6 91g} *6 11 1: 9 ~~ *6 il 200| Wheeling Steel Corp... No par 6 Apr 8 6's Apr 9 Dec} 2014 July 
81g 9 8 9 7%, «Sly 8 8 8 #48 *8 i) 3,800| White Motor.........Ne par 73, Apri2! 12 Mar 5 7% Oct; 26% Jan 
18 18 161g 173] 161g 161,| 163g 163g) *18 919 *18% 20 1,000] White Roek Min Spring etf.50) 161g April! 281gMar 7 20 Dec 47% Mar 
% lg 3g Se Bar ee he) te 12} 1,100) White Sewing Machine. No par 4 Apr 8| 1 Jan 2 1g Dec| 5 Apri. 
Preferred Ni % Apr 8 1% Feb 3 1 Dec; 10% Apr 
3% Jan 12 8 2% Dec 93, Mar 
165g Apr 14) 2012 Mar 17 1714 Dec 30 Mar 
7g Apr 4 3 Jani13 14% Oct 8 Mar 
7 Aprl3; 26 Jan26 141g Oct; 56\4May 
% Jan ll 1%, Mar 14 Sg, Oct a 
2ig Jan 12 4%,Mar 9 1% Oct 10% Feb 
8 Jan 7| 31 Mario 16) (Oct 61% Jan 
3514 Apr 14 35 Dec 72% Aug 
7% Apri2; 23% Feb19 15% Dec) 1067 Fev 
30 Mar 7| 41 Janil5 3814 Dec 05 Mar 
*15l4 14 April4) 380%, Jan 11 23 Dec| 835 Mar 
*37g «6lg) #4 61g) *4 6 *4 Glp! *45g 61g) *45g 61g] _.___- Wright Aeronautical_..No par| 3% Apr 8| 8ls Jani4 7g Dec| 27 Feb 
38 3934) 3712 3812) 371g 38%) 36 3715! 36 36%! 3614 3712] 12,200) Wrigley (Wm) Jr (Del)_No par} 36 Apri3; 57 Janis 46 Dec! 80% Mar 
9 9 *8lg Qlo} *84y 9 *8l4 9 *814 9 9 9 300] Yale & Towne. _____..---- 5 84 Feb iO} 10% Jan 18 84 Deco} 30 Jan 
1% 2 1%) ig 2 2 2 2 2 2ig 21g 21g! 3,400) Yellow Truck 4 & Coach # B_10 1% Apr 8 56 Jani4 3 Dec} 15's Mar 
18 18 *16l2 20 1734 177%) *16 171g, 16 16 *15 177% 90 Preferred_ _-. _.------100} 16 Apri4) 2 Jani2 151g Dec 76 Mar 
*5 6 5 5 5 Bly] *5 Big 5 5 5 5lg 600| Young Spring & Wire. _No var 5 Mar 8 9igMar 8 6 Dec} 29 Feb 
10 10 *95g 97s) *8\4 10 *93, 10 10 10 *9lg 8 Qay 200! Youngstown Sheet & T.No par} 10 Apr 9| 17% Feb17 12 Dec 78 Feb 
53 53 5g 5g) #5 4%) = * 34 5g 5g! 5g &4 500| Zenith Radio Corp....N* par 53 Apr 6| 2 Jan 22 Dec 54 Feb 
6% 72 7 7 673 7 7 673 67s! 7 7 | 4,300) Zonite Products Corp...---- 1 6% Jan 4 9%, Mar 8 6% Dec 14 June 
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* Bid and asked prices: no sales on this day. 


* Ex-dividend. 
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eer On Jan. 1 1909 the Exchange method of quoting bends was eharged and prices are a “aqnd@interest”—ercept for income and defaultea bonds 































































































































































BONDS. is Price Week's li Range BONDS 3 Price Week's || Range 
N.Y. STOCK EXCHANGE } 33 Friday Range or = Since N. Y¥. STOCK EXCHANGE ge Friday Range or #3 Since 
Week Ended Apri! 15. SA} Apr. 15. Last Sale. | 32 Jan. 1. Week Ended April 15. =a} Apr. 165. Laat Sale. | & fan. 1. 
U. S. Government. Bw Ask| Low Hiph| No.\\Low Atgd Bt Ask| Low Htgh| No.\'\Low Htob 
First Liberty Loan— es Fp Colombia 
344% of 1983-47__.......... D} 101213 Sale'10015:3 101223 |2083}} 94% 1012s} Externa) s f 6348.._.-__- 1959|M N 51g 83g 71g) 2 7g WT 
Conv 4% of 1932-47__....._. D] 1002033 Sale'1001s2 1002¢33} = §}| 96%s31002°s; | Caechoslovakia (Rep of) 88_.1951/A O} 88 90 | 85 901g} 16]] 85 1 
Conv 4% % of 1932-47____.../3 D} 10153 Sale 1002132 102233 {1261]| 972%55 102%e9 Sinking fund 8s ser B__..1952/A O; 89 Sale! 88 90 14)} 8514 1001, 
2d cony ee hd of se0e-e7 skied SD) 1.2 ~2-)1011%:2Sept’3l}__..|] ....  _._-. | Denmark 20-year ext! 6s___.1942/3 J| 80 Sale| 80 8412] 54/| 70% 87 
Fourth Liberty Loa: External gold 5}46_..___- 1955|F A} 73 79 | 81 8llg} 2!| 62 85% 
1] 43% of 1933-38... chain d a hcaale A Q/ 1021922 Sale} 101163_1021622|7725)| 98%1102%s3] External g 4348_.Apr 15 1962)4 O} 57 Sale| 55lg 637g} 37); 651g 71 
Treasury 4348......_. 1947-1952}4 @) 105252 Sale| 1041633 1061%33'2165|| 989s; 106144, | Deutsche Bk Am part ctf 68_1932/M $} 631g Sale} 6112 6314! 111}/ S57ig 75ig 
ES 1944-1954/5 DB) 102143; Sale|101%s_ 103%%s3/1805|| 94 10315} Dominican Rep Cust Ad 534s '42/M) 8} 24012 Sale | 391 41 | 34 55i3| 
Treasury 3 34s. ....... 1946-1956|™4 S| 1001%33 Sale} 9822221011659/2561|/ 892%5101!%3} 2d series sf 5348_.--.-__- 1942|M S 50 =Feb’32/----|| 35 
Treasury » Rowtisaccate 1943-1947|3 Dj 982232 Sale] 964s: 9915:3} 909]! 87299915] Let ser 5348 of 1926__.___ 1949,4 @} 35 Sale 36 3}} 380 45 
3e_..Sept 15 1951-1955)M' 8) 9429,; Sale} 91%: 951%3/4335/| 82%3 951%s2| 2d series sink fund 5%s_..1940/A Q} 33 Sale; 35 35 6} 33 44 
Treasury 3360 June 15 1940-1943/5 D} 99 Sale| 9624s: 992433} 782]! 87243 99%s3 | Dresden (City) external 78..1945\MN! 36 Sale| 357 36 7}| 248 45 
Treasury 3%e#__.___.. 1941-1943/™) 8B} 991%» Sale} 961*s: 991%s| 579]| S8ts9 9929s. ] Dutch East Indies ext! 68...1947|3 J] 8612 Sale | 83% 861g] 12]) a81 Olig 
Treasury 3}48_June 15 1946-1949/3 D| 95293 Sale} 921432 962%93'2814/| 83 962%] 40-year external 6s___..__ 1962/M S} 8253 Sale | 80 58/| 77's 89 
80-year ext 5}4s..._.Mar 1953/M 8} 76 83 | 781 73 5|| 76 487 
State and City Securities. 30-year ext 5%s_...Nov 1953. Ni 76. 92 | 84 Apr’32}----|) 75 872 
N ¥ C 8%s Corp stk..Novi964)MN) __.. __..| 92 Nov’30}____!| .... -.-.] El Salvador (Republic) 8s_..1948/J 43} 22 Sale| 22 24 21 61 
DONE cia abies aie mnie a 1955)M NM) 1. ____| 923 Apr’31}____|] .... -...] Estonia (Republic of) 7a_...1967/J 43} 35 Sale| 35 361g] 41]| 321g 39% 
4s registered ___......- ~1936)M Ni _... _...]10012 Apr’31|_._.|| .... .-..]} Finland (Republic) extl 6s_.1945;M §| 53 Sale| 53 5514) 53) 421g 567% 
de registered -..........- 1955|M N} ____ ____] 9912 July’31/___-|| -... ....] External sinking fund 7s..1950|\M 8] 55 5712 56 38}| 431g 697% 
4% corporate stock . ....- 1957|M N) _... _.../102 May’3ij__..|] --.. ....] External sink fund 6%8__1956|M 8} 251% Sale 451% 541g 34/) 421, 
44% corporate stock ....1957|\hM0 N} ___. __..} 9812 Dec’31}____|] -... -...] External sink fund 5}s_.1958)/F A 0 5lig] 34)]| 851g 62 
445% corporate stook....1957)/M N) .... _.../109 May’31]_._.|| -... --..] Finnish Mun Loan 6e A_.1954/A Qj] -... 60 | 54 54 3)} 44 54% 
4% corporate stock . ....- 1958|M N) ____ ___./10012 Apr’31j__._|| -... -...] External 634s series B__..1954/A @| -... 55 | 54g Apr’32/----j} 41 54! 
| 4% corporate stock - ....- 1959)M N} ____ ____]100l2 Sept’31j_.__}| .... -... | Frankfort (City of) 616%8..1953)4@ N} 20 23 | 18%3 2112] 30)]| 18% 80 
434% corporate stock ....1960/M1 8) __.. ____} 9912 Oct’3ij____|| -... -...] French Republic extl 7}s..1941|3 Dj 117 Sale |116 1171g] 109]} 110% 118 
44% corporate stock....1963|M 8) _.._ ____]106\4 Dec’30}]____|]} _... -...] External 7s of 1924..____ 1949'J DB) 115!2 Sale [1145s 11512) 58)/@108%7117i2 
44% corporate stock ....1965)3 Dj} ____ 1105s}10512 Dec’30]____}] -...  ... 
New York State 4 }4s_-.__-_ 1963)M $} __.. _._.]112 Jan’31}____]} _... -_... | German Government Interna- 
tional 35-yr 5 348 of 1930_..1965/3 D| 35 Sale | 32 351g) 804)| 27% 445 
Fereign Govt. & Municipais. German Republic ext! 78_...1949/A 0} 59 Sale |a55 59 | 219]; a55 4i 65%, 
Agric Mtge Bank sf Ge_--__- Al 28 Sale| 26% 29 16 22 33 | German Prov & Communal! Bks » 
Sinking fund 6s A-_Apr 15 1948) O| 27% Sale | 27% 2919} 32]) 23 33 (Cons Agric Loan) 6}s...1958|3 D} 17 Sale| 17 21 10 3312 
Akershus (Dept) ext 5s__..- MN] 523, 58 | 60 62 29|| 49% 63 | Gras (Municipality )8e_.... 1954|M NM} 35 40 | 36% 36%} 6)/ 281g 60 
Antioquia (Dept) col 7s eee Ct 4} 614 Sale| 5% 712} 16|| 5% 1619] Gt Brit & Ire (U K of) 5}48..1937|F A) 10012 Sale | 991, 100°4).°09)| a80l, 4 2 
ef 7s eer B..._. 1 Jj 4 5 8 534 7 3 5% 15% ET PIT: F A! 100 Sale /100 te 74) 10° §10 
External s f 7s ser C_.__- 1 3, 5 = «610 5 7 2 5 16 *49%, tund loan £ opt 1960_1990|M N/*a72% Sale |*a72 ai3%j 4‘; 66 %a767% 
External s f 7s ser D_.._- 19455 3} 5 6 54 7 2 Sl, 16 *6% War Loan £ opt 1929.1947|4 D)*a7614 Sale |*a7644 a7? 48 5 / &%°a77 
External s f 7s ist ser_...1957,A 9) 5 71qi 6 1 6 121g] Greater Prague (City) 7348.1952)/M Nj} 6212 64 |a89 91 #, 9812 
External sec s f 78 2d ser_1957A 0} 6 8 ' 8 Apr’32}___- 6 1 Greek Government s f ser 74.1964 M N| 31% Sale| 31% 327 631g 
External sec ef 78 3d ser-.1957 A 9} 6 Sale 6 5 6 14 Sinking fund sec 68...._. 1968,F Aj 261g Sale 26 27 oS me 
Antwerp (City) external 5s..1958)J ©) 73%, Sale | 73% 74%) 19|] @65 777 | Haiti (Republic) af 6e__...- 1952)|A QO} 64l2 Sale | 63 661g) 44 63 6612 
entine Govt Pub Wks 62.1960)4 ©] 4813 Sale | 47 48\o 10) 45 66 | Hamburg (State) 6s_...._.- 1946/A ©} 2453 26%) 25 27 1lj} 25 36 
Argentine Nation (Govt of)— Heideiberg(Germany)extl 7 }4s'50|J 3} 251, 29 | 30 Mar’32'....|| 2712 36 
Sink funds 6s of June 1925-1959)3 D| 48 Sale| 451%, 50 | 66]| 454 67's} Helsingfors (City) ext 6}4s_.1960)A O} 487% Sale| 48% 52 19)) 34 5 
Extl s f 68 of Oct 1925..1959}A 9) 48 Sale| 457, 50 50'} 45 67 | Hungarian Munic 7348 1945/J 3] 19 Sale| 19 22 20])} 15 265i 
Exti s f 6s series A_...._- M$} 48 Sale |a45l2 50 54|| é4lg 68 External s f 7s_..-Sept 1 1946)J J} 18 Sale} 18 19 10]} 14 25 
External 6s series B__Dec 1958/5 DBD) 49 Sale| 45% 4914, 34!) 45 67 |} Hungarian Land Inst 76 '61/M N; 20 Sale} 20 21144) 12 
Exti s tf 68 of May 1926...1960/M N| 48 Sale| 461, 48%) 22|| 44% 67 Sinking fund 7 }sser B__.1961/M Nj ---- 21 | 19%, 1914) 2)) 1914 81 
External s f 6s (State Ry) _1 M$} 49 Sale | 45ig 50 52|| 45 67 | Hungary (Kingd of) sf7}40.1944/F A} 35 Sale | 34 351g} 14 
Exti 68 Works...1961/F A} 48 Sale| 4512 5014) 59|| 44 67 | Irish Free State ext! sf 5s_..1960}M N| 73%, Sale| 72% #7314; 8/| a69 76 
Exti 68 pub wks May’27).1961|M' N; 463, 48 | 4514 48 30}| 451, 67 | Italy (Kingdom of) extl 78..1951/J D/ 89%3 Sale | 88% 9014) 274]; 841g Ol's 
Public Works ext] 6}4s_..1962)F A] 407 Sale | 39 45%! 42|) 39 59%] Italian Cred Consortium 7s A '37|M 8/ 9014 Sale| 91 91 9} 82 100 
A ---1945|M $| 6312 6412) 64 65 7\| Shlg 67 External sec sf 7a ser B_...1947|M 8} 80 82 | 77%4 81%! 13]| 701g 83 
ustralia 30-yr 58.._July 15 1955|J J} 5712 Sale | 56 60 | 288)| 461g 617, | Italian Public Utility ext! 78.1952|3 J; ---- 70 |a68!2 71 22)! 6053 75 
External 5s of 1927__Sept 1957|M $| 58 Sale| 5553 59%) 255/| 461g 6153 | Japanese Gov 30-yr sf 63<4s8.1954/F A| 71 Sale ja6712 77112! 190]| a66% 84 
External g 4348 of 1928...1956;M1 N| 5212 Sale | 4912 5319) 197 Extl sinking fund 5448_...1965|M N| 6012 Sale | 5814 601g! 49)) 57 73% 
Austrian ( ) of Je... 53 Di 88l2 Sale | 853g 881s! 104/| 83tg 98 | Jugoslavia Dry Mtge Bank)— 
Internal s f 7#.......-.-- 1957|\J 43) 45 Sale| 43 51 88 55 | Secured sfg 7s....._.- AO} 32 Sale| 32 344; 36)) 81 43 
Leipzig yada Bae af7s...-1947|)F A} 22 30 | 25 2614 4) 35 
Bavaria (Free State) S16s-..0nee F Aj 3414 Sale | 3212 34ig] 44'| 27 41 | Lower Austria (Prov) 7s..1950|J D| 4014 Sale | 40%, 4014 5 46 
Belgium 25-yr ext! 6 }4e____- M$} 897% Sale | 89 92 | 141|/| 83 95 | Lyons (City of) 15-year 6e_.1¥34)M N/ 10143 Sale {101% 101%! 5)| 98% 103! 
External s f 6s........_. J J| 8353 Sale | 83 8434] 184/} 80 89i2 
External 30-year ef 76...1955|3 D| 967, Sale | 96 9819) 1 91%a101 | Marsetlies (City of) 15-yr 6a.1934)M N| 101% Sale /101% 10214) 20) 98% 103 
Stabilization loan 7e__.-- MN 9612 Sale | 96 98531 108|| 91% 10114 | Medellin (Colombia) 64s...1954)J DBD} 13% Sale| 11% 13%' 10)} 10 181g) 
Bergen (Norway)— Mexican irrig Asstng 448..1943;,MN) 2 4 2ig Feb’32'.... Zig Big 
Extl sink funds 66_.Oct 15 1949}A ©] 57 65 | 57 Mar’32|_.../| 56 63 | Mexico (US) exti 5s of 1899 £'45)Q 3) --.. ----| 26 Apr’30--.-/| -... -... 
External sink fund Se....1960,M $| 55 65 | 551g Apr’32/____|| 46 55%] Assenting 5s of 1899..... 1945]----| 21g 41g, 3ig Apr’32)___- 3's 56 
Berlin (Germany) ef 6%s--.1950,A ©; 25 Sale| 25 26 49|\| 221g 31%] Assenting 5s large........... EASE Ge, peer te Se 5 5 
External sf 6e_..Jun 15 1958/3 D} 21 Sale} 21 2114 15|| 2012 287%) Assenting 4s of 1904.....-... Jock: =e fae 21g Feb’32'.... lg 2g 
Bogota (City) exti sf 8s__..1945|A ©] 11 Sale} 11 1119} 11 812 a22 Assenting 4s of 1910.-....... mand adn —degel mM ned 21g as 
via (Republic of) extl 88.1947|M N| 6 61g) Ble 61g) 25 5i2 10 Agsenting 4s of 1910 large.._-|----| ---- ----| 3 Sig! 16 3 5 
() = J 3 412 Sale | 41s 5 25 4ig  Bilg Assenting 48 of 1910 small... _/---- 24, 2% 41g Mar’32|_... 8 dig 
atacsiinse 1960|M S|! 4! Sale| 42 5 14 4io 81g] Treas 6s of 13 assent(large) °33)) J) 5 Sale| 6 WDec’3l)---.]] .-.. -... | 
Bordeaux (City oh) 15-yr 66. 1998 MN 1013 1021g/1013g 10214] 8) 08% 103 SE BEER Res A AE ein gedaan 5 15}} 3% 
Milan (City, Italy) ext] 6348 1952)A O} 6512 Sale | 64 6512 62 
Brasil (U 8 of) externa! 8s...1941}5 D| 23 Sale| 20 23 51 18 311g] Minas Geraes (State) Brasil— 
External sf 64s of 1936-.1957|A ©} 19 Sale| 14% 21 86|| 14% r251e} External s f 6s_-.--.--- 1953|\M@ 8} 812 Sale; 8lz 10 8 
External s {634s of 1927 .1957'4 Q| 19 Sale| 1512 20 57|| 1512 25%] Extl sec 634s series A-...1959/M $| 81g 9% 8ile2 10 
7s (Central Ry).......-- 13 Di 19 Sale| 161g 19 35|| 121g 25 | Montevideo (City of) 78-.-.1952)3 D| 17 Sale| 17 1712 
7 48 (coffee secur) £ (flaf).1952;A 9} 761, 87 | 86 Apr’32/____|] 651g 86 External 6 f 6s series A_..1959}/M N} lll, 21 | Llig 1114! 
(State of) exti 7s....1935|M $| 38 Sale| 37 39 85|| 297% 4312] Netherlands 68 (flat prices)..1972|M1 8) .... ---.'10014 Mar’3: 
Brisbane (City) ¢f 56_...... 7\M 8 40 Sale| 361g 40 13|| 331g 4853} New So Wales (State) exti 5a 1957|F Aj 52 Sale| 45 52 
gold 68...... 1958|F A} 40 Sale| 39 405s) 37|]| 32 481g] External sf 5e._-.-- Apr 1958)A O} 5llg Sale | 45% 5lig 
20-year s f 6s_..._..-... 1950|3 D| 461g Sale| 46 483, 8|| 37 65712} Norway cue extl 66....- 1943|)F A| 77 78 |a76 80 
Budapest (City) extl s f 6e_.196 2| 3 D} 16 Sale| 16 21 37|| 16 261g| 20-year external 6s_...... 1944/F Al 7714 81 ‘a76 80 
Buenos Alres (City) 6}4s2B 19553 J Sale | 43 48 9|} 4014 6812) 30-year external 6s. .-.--- 1952)|A ©} 76 78% 47644 777i 
External s f 6s ser C-2 2- --.1960|A Ol Bi 1 oe 371 1 50 40-year sf 54s.......--- 1965|5 D| 75 Sale| 75 7614 
External 6 f 6e ser C-3....1960,A ©) 371, 98 | 38% Apr’32|..__|} 38% 55 External s f 6s...Mar 16 1963/M 8) 72 Sale; 72 74 
Buenos Aires (Prov) ext! 68.1961/M S' 27%; Sale | 271 30% 75| 424 37% Municipal Bank extlsf5s.1967|J D' 7012 Sale| 69 701g 
Exti ef 6}4s_-......---- 1961|/F A, 2712 Sale | 263g 2814 56)| 24% 37 Municipal Bank extisf6s.1970|3 D 7012 80 | 715% 73 
(Kingdom) sf 7s_..1967|3 J| 16 20 | 17 175g 2|| 15 384 | Nuremburg (City) extl 6s_..1952)F A} 17 20 | 19 20 
Stabi’n s tf 7}4s...Nov 15 1968)MN} _... 29 | 25 25 1}} 25 411g] Oriental Pony: guar 66.....- 1953\hM 8; 535g Sale | 51%, 54 
Extl deb 5}s.-.-...---- 1958|M N} 5014 Sale| 49!g 51 
Caldas Dept of(Colombia)7 }48°46/3 J| 912 Sale| 9 10 ; 12 9 20%] Oslo tom) 30-year sf68....1955|M Ni 665, 74 | 664 69 
Canada (Dom'a ef 80-yr 45.1960/A ©} 771, Sale |a7512 771, 92/} 71 81 
srbpeedhdewotiansecoests 952|M N| 941s Sale | 93 9412 83|| 87  96%,] Panama (Rep) ext] 56%s....1953/3 Dj) 90 Sale| 90 9314 
‘sa hoeiahehosuenuabnes 1936|F A| 94% Sale | 93 947%, 45|| 86 95 Extl st 568 ser A-.May 15 1963|hM' N| 5212 58 |a49 525g! 
City) sf 8e_....- 954/35 J; 8212 85 | 8212 8212 121i] 71lg 90 | Pernambuco (State of) extl 78°47|M 8; 6 74 
Cauca Val (Dept) Colom 7348°46/A ©} 1212 Sale| 12 127%, 12|]} 12 191g] Peru (Rep of) s_..1959|M S$} 10 Sale| 10 1014 
— Nat Loan extiaf6s lstser1960/J DB) 5 Sale; 5 5% 
Farm Loan sf 7s. Sept 15 1950/M S| 31 Sale| 30 3412) 67|| 30 47%] Nat loan extl sf 6s 2d ser_1961/A 0; 4% Sale| 4 5! 
Farm Loan sf 6s__July 15 1960|J 3} 2914 Sale| 271g  3012' 96}] 271s 4112] Poland (Rep of) gold 68_...1940/A ©} 53% Sale | 48 5512 
Farm Loan s f 6s.-Oct 15 1960/4 ©) 30 Sale| 27% 32 | 256|| 27% 424] Stabilization loansf7s...1947/A 0, 51 Sale| 4612 5 
Farm Loan 6s ser A Apr151938/A ©} 301, Sale| 291g 317% 98/| 274 r43 External sink fund g 8s...1950|5 J| 52 Sale 1 59 
Chile (Rep)—Ext # f 7s_..-.- 1942;M N| 101, 13g] 10 1liz) 8] 10 19 | Porto Alegre (City of) 88....1961/J DB) 1012 11 | 11 Apr’32___. 
External --1960/}|A O| 712 Sale| 712 914 29 7lo 15 Ext! guar sink fund 7 }48_.1966|)3 J 101g 67% 9 
External sinking fund 6s..1961/F A| 712 Sale| 67 912) 19 71g 14%] Prussia (Free State) ext! 644s °51|M S$} 24 Sale | 2214 24 
Ry ref extl sf 6s___.___-. 115 J| 7% Sale| 7ig 101g 20 6% 15 External gf 6s...-..-.--- 1952)A QO} 22 Sale | 20% 23% 127 
Exti sinking fund 68. ~~~ 1961|M $| 7ig 873] 8% 1012! 26 83g 1514 | Queensland (State) extisf7s1941;A 9) 77 Sale| 77 
Extl sinking fund 68... .-. 1962)M 8 7 812! 7 ~ 5 7 41g] 25-year external 6s_....-- 1947|/F Aj 6612 69 | 6612 6712 
Extl sinking fund 6a - ~~. - - 1963|M Ni 7 Sale| 65s 9 35 65g 141g 
Chile Mtge Bk 634s June 30 1957/5 D| 7%, Sale| 7%  10%s! 84// 7% 20 | Khine-Main-Danube 7s A...1950|M $| 30 56 | 3012 34 
8 f 63¢s of 1926__June 20 1961/3 D! 15%, 22 | 19 2712 54] 19 132 | Rio Grande do Sul extl sf 86-1946 4 QO} 11, 14%’ 10) 11 
Guar 8 f 6s._._.. pr 30 1961/A 0} 712 Sale| 712 91g! 23 712 151g) External sinking fund Ge.-1968) 5 Di 7g Sale| 7 
Guar ¢f 6s.............. MN| 9 Sale| 9 9 | 38]| 9 15%) External ef 7s 9f 1926- ~--1966/M MN) Siz 1012 6% — 10g 
Chilean Cons Munic 7s__..- 1960|M $| 51, 7%! 5le 84i 5 5lg 13 External sf 7s munic loan.1967|5 D)} 914 Sale; 8lz2 914! 
Chinese (Hukuang Ry) 58...1951/3 D| 853 187%] 8l, 812) 14 7 13 | Rio de Janeiro 25-year sf 8s.1946|A 0} 10 Sale| 10 1012 
Christiania (Oslo) 20-yr sf 68°54\M 8} 71 -...| 75 Mar’32|/_...]) 75 765 External s f 6 48_....-.-.- 1953;/F Ai 8 Sale! 7le 8 
Rome (City) extl 6 s--.--- 1952 ny O| 70 Sale} 6812 70 
City)Germany 6348 1950|M 8| 36 Sale| 3212 73812] 85|| 221g 73812} Rotterdam (City) extl 68...1964|M Ni 88 9212 89 Apr’32!___. 
Colombia (Republic) 6s....1961)3 J} 19 Sale| 17% 21 35|| 1714 30 | Roumania (Monopolies) 76..1959)F A} 41 43 a35ig 421g 5 
External s f 6s of 1928_...1961|A ©] 19 Sale} 1714 21!g} 95|| 1714 30 | Saarbruecken (City) 6a. --.-- 1953/5 Ji} 55 58 | 58 5812 
Colombia Mtge Bank 6 sof 1947/|A ©] 191, Sale| 19 193g! 38]| 1812 2712] Sao Paulo (City) sf8s..Mar1952;MN/ 11 15 | 15 151g 
Sinking fund 7s of 1926_..1946)M NN} 1812 Sale | 18 1914 32]| 18 27 External s f 6 34s of 1927..1957|M’ N; 11ig 137%’ 11 12 
ing fund 76 of 1927...1947|/F A| 2012 Sale| 191, 2112! 18]} 18  281¢]San Paulo (State) extisf 88.1936)/3 J| 33i2 36 | 36 37 
(City) Sa_.-... 1952/3 D| 5912 Sale | 56 647g, 18]| 6513 7i'g] External sec sf 8s_-...-- 1950|5 Ji 18 Sale! 18 183! 
eae & 6 bs. ccncccoce 1953|M N| 545s Sale| 545g 5453' 1]} 50 67 Externa! 6 f 7s Water L'n.1956|M $| 114 13 | 12 1419 
Cordoba (City) extl sf 7s...1957|F Aj 2112 Sale | 20 22 91} 20 34 External «f 6s....-...-..-. 19683 J 9 Sale| 9 9 
External sf 7s_..-Nov 15 1937;,MN; 39 Sale| 39 39 21} 32 46 Secured s f 7e.....--..-. 1940|A 0} 60 Sale| 57 6014 
Cordoba (Prov) Argentina 78 °42;5 J) 35l2 Sale | 35l2 3512 3 30% 42 Santa Fe (Prov Arg Rep) 76.1942;/\M S| 39 Sale| 36 37 | 
Costa Rica (Repub) exti 7s..1951;MN/ 35 Sale | 344 37 58|| 25% 745 [Saxon Pub Wks (Germany) 7s °46 dl Al 231g Sale | 2212 267g) 
Cuba (Republic) 5a of 1904..1944|M S| 89 91 |a875g 89 12]| 7833 r96 Gen ref guar 6 448.----..- 1951/M N| 191g Sale| 181, 22 | 
External 5¢ of 1914 ser A_.1949/F A} 88 -__..| 90 90 5|| 84 90 | Saxon State Mtge Inst ER D}. 37 Sale| 37 1g 
External loan 44s ser C_.1949|}F A} 69 Sale| 69 72 s 52 74 Sinking fund g 6 s-_-. Dec 1946/3 Di 3212 Sale | 32 33 
Sinking fund 534s Jan 15 1953\3 J) 71 Sale| 7012 74% 44|| 72 80 | Serbs Croats & Slovenes 8s. .1962) IM Ni 33. Sale| 30 39 
Public wks 5s June 30 1945|3 D! 39% Sale | 37 39%' 4211 83 40% External sec 7s ser B....1962\M N| 32 Sale! 27 32 
r Cash gale * At the exchange rate of $4.8665 to the £ sterling. a Delerred delivery. 
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BONDS . 183) Price Week's BONDS Week's : 
N. ¥. STOCK EXCHANGE | 3 Friday Range or N. ¥Y. STOCK EXCHANGE Range or 3 
Week Ended April 15. “S| Apr.15. | Last Sale Week Ended April 15. Sale. 13 
Foreign Govt. & Municipals. Bud Ask| Low AHwh High: No. 
Silesia (Prov of) ext] 7s_.... 1968} D| 29 Sale| 37 40 Chic Burl & Q—II! Div 34s_1949 912 Apr’32'.... 
Silesian Landowners Assn 66.1947/F A| 2112 Sale| 2i12 2412] 13/1 18 28 | Registered.............._. Jan’31'____ 
Soissons (City of) extl 6s....1936|M ™/ 101 102 |100 101 lilinois Division 48__ 87 5 
) external 7s_...1946/F Aj 36 Sale| 36 361 "ate 85 | 74 
Sweden external loan 5348..1954/M | s012 Sale| 79% 82% ist & ref 4}4s ser B 82 1 
Switserland Govt ext! 5}4e_.1946/4 ©) 10212 Sale |a102%. 104 lst & ref 5s series A _____ 1971/F A 934) 3) 
Sydney (City) sf 544s.---.- 1955|F A) 43 Sale| 42 4312 Chicago & East Ili ist 6e_._.1934/A © 60 i 
C & E Ill Ry (new co) gen 5¢_1951/M N 8 Siz} 11 
Taiwan Elec Pow st 5%s..1971/5_ 4| 49% Sale| 491%, 50 Chic & Erie 1st gold 5s_____- 1982/M N 8212 Mar’32!____ 
Tokyo City 5s loan of 1912.1952)M $| 41 4112 411, 41% Chicago Great West lst 4s_.1950/M $ 3 Alig! 145 
ternal s f 534s guar....1961/4 9| 51 gale 49 51 ret6s....1947\3 J 537g! 2 
Tolima (Dept of) exti 7s....1947,MN/ |. = g | 10) =Apr32 8 ae 1947|\5 J 48 | 10 
Trondhjem (City) ist 548.1957 Ni 53° 55 | 50 Apr’32 series C__..1947|/3 3 Apr’31|_--| 
Upper Austria (Prov) 7s-..-1945,3 D| 29 ____| 32 3412 en 5s Actes 1966|M N Apr’32 sod 
External s tf 6}s-June 15 1957/3 D| 23 30 | 29% Apr’32 gen 68 B...May 1966;3 J 30 | 
Uruguay (Republic) extl 88.1946|/F Aj} 401, 44 d & Sou 60-yr 48_...1956|J J Mar’32/_... 
Ex DMN: sicibingi tsetse 1960/1 N| 2712 Sale| 247% 2712 S & East ist 44s__._.1969|5 D Dee’31)---- 
Extisf6s_...____- May 11964|M Ni 26% Sale| 251g 2755 & St P gen 48 A_May i989|3 J 58 4 
enetian Prov Mtge Bank 7s '52|A O Sale | 88 887, g 34s ser B_..May 1989'3 J 5512 5 
Vienna (City of) extl s f 68. .1952|M N Sale| 544, 5912 4348 series C_..May 1989|J J 64 6 
Warsaw (City) external 76..1958|F A) 3912 Sale| 361g 3912 4348 series E...May 1989/3 J 65 4 
Yokohama (City) ext! 66...1961/3 DB) 55%, Sale| 52 55% Gen 4%s ---May 1989|J J 64 2 
Chic Milw St Pac 58_._.1975|F A 2834] 196 
eae se ee ee Sn oh Sh ne Jan 1 2000;|A O 614) 177 
Ala Gt Sou lst cons A 5e....1943/J DB} 79 ___]105 Sept’si Chic & No West gen g 3 %s__1987|M 5212 
cons 48 ser B..-..-._- J DO... _._| 80te Feb’32 Registered_............___ QF Mar’31|_._-|} .._. 
Alb & Susq ist guar 3}48..1946/A ©} 7512 ____| 701, Feb’32|_-_-|| 671g 70%] General 4s..........-. ~~ 987|M N 60 55 
Alleg & West ist g gu 4s....1998)A QO} |) 71° Bep’32)__-- Stpd 4s non-p Fed inc tax ’87/M N 62 1jj 62 
Alleg Val gen guar g 4s8___- MS 85 | 89 Feb’32|____ Gen 454s stpd Fed inc tax. 1987|M N Mar’32!....|| 72 72 
Ann Arbor ist g 4s_...July 199519 J) 14 20 | 29 2 1 Gen 5s stpd Fed inc tax_..1987|M N Mar’32).---|| 67 83 
Atch Top & 8 Fe—Gen g 48.1995|A ©| 851, Sale |a815, 8512} 425 Sinking fund deb 5s______ MN 70 62 85 
REMORSE AQ 82 Sale| 82 82 EPG GS Feb’32'----|| 60 
Adjustment gold 4¢._July 1995) Nov} 75 76 | 76 77 15-year secured g 6348 __.1936|M 8} 75 1|} 75 87 
Stamped_........ -July 1996 N| 77 Sale| 75% 77 "9 Wigan ay JD 3312, 7} 30 67 
Registered ................ MN... __..| 80 Mar’32 eS May 2037/J D 31 16||} 2512 46 
Conv gold 4s of 1909-...1955|5 D) ____  7212'a75 += Apr’32 lst & ref 434s ser C__May 2037\J D 3414] 10]; 261g 46 
Conv 4a of 1905..______- 1955) Di 71 5 71 71 Bo sccac 1949) M NI: 1912 1612 39 
Conv g 4a issue of 1910...1960/3) D} _... 82 | 74 Jan’32 
Conv deb 4%a_... .-.... 1948}4 D| 8012 Sale| 77% 801 Chic R I & P Railway gen 48 1988/5 J 64 6|| 55 80 
Rocky Mtr: Liv les 48...1965)3 J/ .... 82 | 82 Feb’32|____|' 81% 82 |  Registered......-........ 5 J Wav Bis wcclt: caw tee 
40 Rhort 1, 1st 48.1968'3 J) 8212 86 182 -Fep’32)___~ Refunding gold 4e_______ 1934/A O 45 | 256 73 
Cal-Ariz ist .. ref 4348 A_1962™ 8) 86 91 | 10) 86 92%] #£=Registered.............. AO BOSE hi. tc: ahs 
Atl Knuxv & Nor Ist g 58..1946J DB] 801g __..10312 Feb’31 Secured 434s series A_____ 1952,M $ 37 59 6314 
Atl & Chari A L ist 4448 A_.1944/3 4) 60 82 | 841g Mar’32\____ SSSR 1960|M N 2414] 241)} 1912 60 
30-year 5s series B_...1944/J 43/ 70 847% Mar’32}____ O 5e__June 15 1951/3 D Apr’32j|---./| 46 75 
Atlantic City Ist cons 4s...1951/J J) -... -...| 89 Mar’3i|_._|| .... ....| Registered... 3D Sept'31)...1] co. 
Atl Line ist cons 48 July ’52|M 8) 7 76 70 June 15 1931/5 D 851g May’31|----]] _... 
48_...- 3 Di .... 75170 Apr’32 Memphis Div ist g 48__._.1951|J D Mar’32}_-__ lg 
L& N coll gold 48__...Oct 1952;M Nj 5714 Sale 5714 Ch St L & P 1st cons g 58_.._1932/A O 99%) 5 990i, 
lst g 4e........- 1948/5 J Sale | 18 ea! eS ae 2 eee eee AO yg |): ee eee 
Mis TR et iH ed it Saat 13 3} 17 Sale| 15 17 Chic T H & So East Ist 5a__.1960/J D 42 4\| 34 
Ati & Yad Ist guar 4s______ 1949}A O} _... 60 4, a Ere Ye eee 960!M 8 25 6|| 2012 
Austin & N W ist gu g 5e..1941/J 43) _... 100 |104 Mar’3 Chic Un Sta’n Ist gu 4s A.sey 4 a be =. 
‘em ebeoaneas a 
Bait & Ohio Ist g 4s_..July 1948/A O| 77 Sale| 71% 77 Guaranteed g 56...___.__ 1944/3 D 9512} 5] B4y 
tae Q J}... .---| 80 Mar’32 634s series C_....1963|\3 J 109 19|| 106 
20-year conv 4}48___.____ M S| 573, Sale| 50 59 est Ind con 4s___.. 1952\5 J 67 29)| 63 
gen 5s series A.1995|)J DB) 5012 51%) 44 487, ee 1962|M $ 8514) 46) 68 
SPR Ra RE BE Oe ee: J BD} .... ..-.1 80 -Oct’31 f cons 58___1952|M N Dee’31}--.-}| 2. 
Ist gold 6s....__.__- July 1948} O} 81% Sale| 771, 8212 d gold 4}48_____ 1937|3 J Feb’32}--..|] 90 
Ref & gen C....1995|5 DB) 531g Sale| 504 & C 1st g 48._Aug 2 1936;Q F Feb’32/_-._|| 91 
PLE& W Va Sys ret 48_.1941/MN| 63 Sale| 56 63 | 53)| 56 80 | Registered... __ Aug 2 1936/Q F Jan’32|_._.|] 85 
Southw Div ist 5s___.___ 1950/5 J} 60 65 | 63 69 Leb & Nor Ist con gu 48.1942)M N Mar’32}.-..l| 76 
Tol & Cin Div ist ref 4sA.1950|J 3) 44 51 | 45 48 Cin Union Term ist 434s__..2020|J J Apr’32|.-..)] 85 
Ref & gen 5e series D____ M S| 4512 Sale| 43 46 Bera 2020|\5. J 97 55'| 95 
Ce F A) 3412 Sale| 3012 35% ab Ist gu S5a_.1943/5 J pO 7) ae Bee 
Bangor & Aroostook Ist 68..1943|3 Jj _... 85 188 Jan’32 & St L gen 4e_.1993/3 D 68 H 
ON & ~Sccaagabaelieamt: 1S 3}... 59 1 50% 54 General | eer lpoegaee 1993/5 D Nov’ai}_...i] .... 
Battle Crk & Stur Ist gu 38.1989|J DB] _... 70161. Feb’31 Ref & im ser C...... 1941;\5 J 75 95 
Beech Creek Ist gu g 48_...1936/J J) _... 96%] 92 Mar’32 Ret & im ser D______ 1963/3 J Mar’32|--._|| 68 
aE Saas og RRR 36/5 3} -.-. ---.]100 Jan’30|____ Ref & impt 44s ser E_._.1977|3 J 56 1li| 54 
Beech Crk ext lst g 3348_.1951/A O ----| 88 Mar’sil_.__ Catro Div mae... 1939\3 J Feb’32!-._.|] 76 
videre gu 3}48.1943)9 J)... je Le Cin W & lst g 4e_.1991|J J Mar’32!.-__/] 61 
Big Sandy ist 4s guar_.____ 3D) 85% ----] 853, Jan’32 St L Div ist coll tr g 4s__- MN Mar’32!--__|]| 65 
& Maine ist 5a A C.1967|M $| 57!2 Sale| 5712 63 Spr & Col Div Ist g 48.._.1940|M $ Dec’31'--..]] .... 
lst M 56 series 2...______ 1955|M@ Ni; 61 Sale| 60 61 W W Val lst g 4e_____ 940,35 J July’31}...2]] soe 
let g 4340 ser JJ_..._____ 1jA O} 51%, 5912] 60 60 
Boston & N Y Air Line 1st 48 1955|F Al 5912 7512 6012 Apr’32 CCC &1 gen cons gs 6s___.1934/3 J Mar’32/--_-j| 94 
Bruns & West ist gu g 48_.1934|3 J} 82 -...| 88° Oect’3 Clev Lor & W con Ist g 56__.1933)A O Apr’32|---.j| 94 
Buff Roch & Pitts gen g 58_.1937|M $| 88% 93 8934 Mar’32 Clevel & M Valg 5e....1928)3 J St ae Bees 
Consol 4}4s_........._ 7|\MEN| 41 4412] 4419 441s Cl & Mar Ist gu g 44s_____ 935|M N iS CO abl ananll enee 
Burl C R & Nor Ist & coll 64.1934/A ©} _... 70 | 70 70 py 34 4}4s ser — b Mars bhgtllil shhh 
Oa renee 1942 _S ne nares 
Canada Sou cons .-1962;A 0} 76 82 | 82 8312 Series A 4i4s__...._._ 1942/5 J a, ee Berew 
Canadian Nat 4}4s_Sept 15 1954|M $| 70 Sale| 74 7814 Series C 3348_...._____- 1948|M N GS Pept 
30-year gold 4}4s__._____ 1957\J J 77% Sale a76le 75% Series D | aa 1950|\A F Po . ee Geen: 
| SR Resel SSeS J Di 77 Sale| 75 77'g Gen 4s ser A__...___ 1977|\F A P| ae pee 
Guaranteed g 56..._July 1969|J J Sale| 821, 84 Cleve Shor Line lst gu 4e_1961/A O Mar’32).---/| 80 
Guaran’ @ 5e..... 1969}A 0} 84 Sale| 823, 84 Cleve Union Term lst 5}48._1972/A O 91 il 87 
Guaran li RB TOF Al 8314 84 | 823, ists? 5s series B_._______ ZA O 80 13) 75 
Guar gold 44{s_..June 15 1955|3 D' 81% Sale| 801g 81% Ist 8 f guar 44s series C__1977|A O 72 7] 70 
Guar g 4}4s8.-.-2.22 22. FA 78 79 \a76 7 Coal River Ry ist gu 4s_____ 3D Apr’32}--..] 85 
Guar g 4}4s.___.._ Sept 1951)M $, 7912 Sale| 774, 7912 Colo & South ret & ext 43<8_1935|M N Apr’32 --..}| 78 
Canadian Nortn deb sf 74..1940|J BD} 957% Sale | 935, 957 Genl “SY Seas 980|M N Apr’32,--..|} 62 
25-year s f deb 6}4s______ 946|5 J Sale| 9412 9612 H V ist extg 4s______ 1948/A O Feb’32)--__|| 75 
10-yr gold 4348.__Feb 15 1935/F A| 9112 Sale 9llg 9ll2} 41) 83 93%] Col & Tol lst ext4s_...____ FA Apr’32!.-..|] 77 
Cc fan Ry 4% deb stock..|J J} 259% Sale | 521. 60 nn & Passum Riv ist 4s__1943;|A O es Rees 
Coll tr 434s... 1946|M $/ a66 ----/ 6412 68!2 Consol Ry non-cony deb 48__1954|5 J Jan’32'.... 
5s equip tr ctfg.......___ J J5| 7753 82 | 77% 80 Non-conv deb 4s_______- 955)3 J 4112) 4112 
Coll tr g 5e......_. Dee 54/5 Di 69 70 | 69 7214 Non-conv deb 48__._____ 1955;A O DOP Shlices-E coon 
Collateral trust 4}4s_____ 1960/J J} 64 Sale| 64 69 Non-conv deb 48_____...1956/3 J Dec’31)--.~}) ...- 
Caro Cent ist cons g 4s___.1949|3 J] 1553 20 | 20 20 Cuba Nor Ry Ist 5}s______ 1942|3 D 19 2) 17% 
Caro Clinch & O ist 30-yr 58_1938|3 Dj} .... 89 | 89 89 R ist 50-year 5a g...1952/3 J 29%3) 11/| 2713 
ist & con g 6s ser A_Deo 15 '52|J DB) _... 79 | 79% 797, lst ret 7}4¢ series A__.___ Jo 35 8 35 
Cart & Ad Ist gu g 4s______ 981)J DB) -... ----| 80 Oct’31 1st lien & ref 6s ser B_____ 1936|3 D 35 3}} 35 
Cent Branch U P ist g 4s__1948|----| __.. 38 | 38 38 
Central of Ga Ist g 58..Nov 1945|F A} 50 -...| 81 Mar’32 De! & Hudson Ist & ref 4s__1943|M N 78 35|| 721g 
Consol gold 58.......____ SIM N) 42% 50 | 4212 4234 30-year conv 56._....___ 1935|A O Apr’32!_-__|| 821, 
Ref & gen 5 }4s series B___1959/A O| _... 30 | 30 Mar’32 ha tileaieeiat: 1937|M N 8812} 16!) 871, 
Ref & gen be series C.___1959/A O} 20% 23%) 20% 2ilg D RR & Bridge Ist gu g 48__1936/F A COREE nich aauc 
Chatt Div pur @48.1951|/3 D| -.-. 75 | 75 Sept’31 Dep & RG Ist cons g 4s____ 3 J 5712] 31 
Mac & Nor Div lst g 58_1946|5 J| 37 69%] 93%, June’31 “ee weep 3g 5i} 45 
Mid Ga & Atl Div pur m §8°47|3 J] -.-. ----]10212 Nov’30 Den & R G West gen 58 Aug 1955/F A 21 56|] 1612 
Mobile Div Ist g 5e__..__ 1946)5 Jj -... ----| 95 Sept'31 Ret & impt 5s ser 5.._Apr 1978/A O 30 | 27] 28 
Cent New Eng Ist gu 48.___1961|3 J| 60 68 | 70 Mar’32 Des M & Ft D ist gu 48_____ 1935)5 J Feb’32'- % 
Cent RR & Bkg of Ga coll 5a 1937|(M' N} 40% 45 | 40% Apr’32\_ Certificates of deposit....____ s 2 Feb’32}-_._. 4 
Central of N J gen gold §¢...1987|J 3|} 761s Sale| 75 80 Des Plaines Val Ist gen 448_1947|M 8 yp ee Pes 
wesneccecces 1987/Q Jj ---- 92 | 90 Mar’32 Det & Mac Ist lien g 4e___ __ 3D Apr’32,--..|) 24 
Hj General 4e............ | 987|J J} -.-. 90 | 76 Feb’32/_ etapa. all eae 5)3 D Mar’32!-. 25 
Cent Pac Ist ret gu g 48____1949|F A| 73 Sale a6s 73 Detroit River Tunnel 4}4s..1961/M N 84 80 
Registered ......- 22222... F Al -... --..| 9614 July’31 Dul Missabe & Nor gen 5s ..1941/3 J Feb’32|--_.|| 98 
Through Short L lst gu 4s 1954)/A 0| 68 _---| 72%, Mar’32 Dul & Iron Range ist 5s_._-1937|A © 97%; 7]| 96 
uaran | Bebe ¢ 1960|/F Aj 60 e | 59 64 Du! Sou Shore & Atl g 56 _..1937/3 J Apr’32}--_.]] 25 
Charleston & Sav’h let 78.-1936|3 J| 95 -..-|111 June’3il_.__ East Ry Minn Nor Div ist 4s '48)A O pe Relies iene 
Ches & Ohio Let con g 6e...-1939|M N| 10012 Sale 100 "100! Saas % To & She Diy tes B.-.2800 0 0 inl bay 
tanner ween nee-e-- o2-- 8 4 Nov’31}-_-.__ Joliet & East ist g 5a. _1941 2 
Genera! gold 444s_.....__ 1902|M 8} 8614 Sale | 8312 8614 Ww yale AO Gene'Sil....0 .... 
i inchapnéencsus -(M 8} -... _...| 83 Feb'32|____ Erte Ist conv g.8 prior.....1996|3 J 64 | 57 
Ref & impt 434s.....___- OO3/A O| ---- 73 | 75 Apr’32/_.-_l| 75 85 | Registered...........- 1996/5 J Feb’32'..__ 661g 
Ref & impt 4348 ser B__._1995|3 Ji --.. 76 | 74 74 Ist consol gen lien g 48___.1996/3 J 41l2' 109;, 32 
Craig Valley let 58..May 1940|J Ji 7 99%) 99% Feb'32|____ Registered....._..____ 1996/3 J Mar’32j-_.__ 
Potts Creek Branch Ist 48.1946/J 3| -... __..| 945s Aug’31|___~ Penn coll trust gold 4s____1951|F A Mar’32'--__|| 99ig 
R& A Div Ist con g 4s...1989 oe 72 81 8012 Mar’32 Ed if 60-year conv 48 series A...1953\A O 347, 20 33 
2d consol gold 48______ 989/53 J) 5il2 59 | 70 Apr’32\____ “yal naiaabaiass 1953/A O 33 5|| 30 
Warm Spring V lst g 6e..1941/M 8} 85 90 |104% Mar’31\__-~ Gen conv 4s series D____- 1953,A O Aug’31)-...1) ..2. 
Chic & Alton RR ref g 3s__1949/A 0| 41 Sale| 40 4112} 29)) 40 48 | Ref&imptSs....._.__ 1967|M N 2912 124 
Ctf dep stpd Apr 1 1981 int...|.-..| -... _.__] 451. Mar’32 & impt 5s of 1930_..-1975|A O 2912' 175|| 23 
Ratiway first lien 3348....1960/J 3} -... 75 | 79% Dec'31\__ ~~ & Jersey istsf6s_...1955|J 3 Apr’32)....|] 821g 
er Istsf6s_.1957'3 3 85 | 1" 75% 
r Cash sale. @ Deferred delivery. 






















































































































































































Al ee | as 
Price Weeks 
35] F (enn Se BONDS zy 
EZ| 4sr.is. | Las Bete I Since N. ¥. STOCK EXCHANG Price Week's Renee 
as Ray Jes. 1. Week Ended April 15. : ES Ping. Range or HI ‘Since 
pg Atlee sae, ay cer ee cS a 
J} 88 ____| 95 3 etme 83 | Mex Internat 1 Bid Ask| Low 
43} 30 35 ? en 1 as ae Mich Cent—-Mich Air L4a--1940|3, 3] “707 7777] 02” Dee'90).0--|| sue moe 
Ay ie tt 4 oe SP ol wane 340..--1951|M $| 60 ~7~7] 79 Aug’31|-2-2 saan noes 
SARL IT pe: a . we as - 
$s 1952 i ee "3% is 3: 71a] _ Ret & impt 43a ser C sd 70% 75g} 71 Apes “|| 70ig 77> 
MN! giz Sale| 93 913 1 Siz Gia) Mid of N J ist ext 5e.....-1940|A O} ~42° 95 Oct’31|__-- : 
a. SS ee ve 8 | Ooms or lat ext 4340 (1801084 4 D ae oe wept SR wea 
ties wise ’ 8 joensen , -= 
J 0) 75 9613) 82 oa ae Mii Spar a NW istgu aa. cissim o| °° 88 “50 { 3] 60 7 
o| 35 93°190 Marszl-...| 90 96 | Minna Seteuw ts inswmeisas 3 Via 2S : 
AO| .... 60 | 65 Mar’32|----|| 6 96 | Minn & St Louis Ist cons 5s_1934;)M Ni ~ 93. "5 Apr’28 aides: | Sponges 
aa @ | i are 3 ue Like “199IMN, 2° Zig Mar’32|__--|| 2% Big 
aoe Te ee tot & retenting gold te_zipesin | itp od § BSSI--- hs 
4 dl ---- 982] 45 Novi... Ref & ext 50-yF Gaser A---1962\Q F ie) eee 
ae - he. ae 63 MeFi Sree mais Fi -..- 14 | 5 Mar’32 “ER . 
J gi 80 85 | 90 Apr's2 oem fr at Be be eee 7a2n SiS 4612) 20 350 
AQ 95 Sale| 94 97 | 64i| 92% 99 nema. ae Fo olin MS SS 
M$! 94 Sale 91 95 | 45)| 871g a97i, fh bang —" a nn =* +} Ht - 9 51% 
ap , Rintesex 
tA Mt ddl een ce 3d te Wl eee 19 7h. ate 20 | oll 20 1 
. 3 33" gaaw| 27 cn 1 ok ist Chicago Term ef 4a.221941 cm a Sete - S. 2|| 45 65ls 
4 Jj ---- 65%! 69 aes = oS | Mimtntpol Central ist ba. -19401 5 Be eee 
--.- 68 | 60 60 2i| 60 ., | Mo-lll RR Ist 5s ser A. sos sy) et 88 | 28 77 8|| 75 80 
J 3) 57) 60 | 57% Apr’32 60, 78i2] Mo Kan & Tex ist gold cists DI “te el Oe 25 42 
3 bs OO lost apres | os au Mo-K-T RR priten seeerA.19633 J] gy gaicice fe “"25]| 66 80 
F 20 50 6712 Apr’3l ---- TAle 40-year 48 . 373 57 Sale; 56 584) 15 56 79 
aml at® on os Pa eS ee tien 4340 cor 10....21878I3 3] bo ge lap 50 50 68 
MN} 85° 90 | 95% Mar'3i|-~-- Cum adjust 5s ser A_Jan 1967|A O 7 5014 69! 
25lg 4412] 467, Mar’32|_---|| 43 50. Mo Pac Ist & ref 5s ser 1965,F A 33 Sale| 3112 35 34}) 311 60. 
© .... 497% Mar’32|--.-|| 30 50 45. --- "ee ote acl ae 34 | sol] 30° o3t 
SS S)S Me) BB | etae eee ae Soe Sie a deel Bel a a 
A Saas Ape’ss)....1) 88 88401 Gony oebl 6340... 1978|M Ni 353 Sal 2| 204 60 
-- « . 5}48.... le | 29 3512 29 
Seal “aay pi7|100'2 APr3l|----l| -35- qc-] Ist ref g 6s series H_----- 1949|M N| 1853 Sale | 15 - 80 
I 3 Mar’32|____|| 79 88 g 5a series H_....- 1 AO 1912] 346}; 15 46's 
Be = = a= ----|} G801g a85lg 1st & ret Ge ser I......--. 1981|F A 35! Sale 29 aol a08 4 = 
MN} __ Mar’32|....|) 87% 89 | Mo Pac 3d 7s ext 
ono haenten i — Ni “94 100- oo Re ----|| 04% 94%) Mob & Anfang lets F gage = MN) 51 8412) 53 53 ill 53 
Adjustmen st Ss ser A-1057 F Al 72! 7812 g9° "76 | iid], 69° 89 mall ----1945/3 J}... 95 | 95 Aug’31 as 
ustment income 6s Feb 1957,A O| 49° Sale. 76 | 119} 69 89 | Ist M goid 4s...........1045 (a. Bie t+. 3. 
Iuinols Central 1st 46 bas) 72), 4664 AS abeaasaacoaeec isaaa 3 “ig” 82 | 3% SeptStl----!' ---- ---- 
1st gold 3s gold ~..- 3 J} 68. _.--| 8212 Feb’32 Mobile & Ohio gen gold 48-1938 a ‘ ---- 55 , 81 July’31|-_-- Pane ed 
g------------1961|3 J] 5712 80 |'70 Deo'S1|-=7- 80 488 | Montgomery Div ist g 56-1047|F A Wiz 22 | 80 May'3i[-—--| ---- ---- 
pee kg ae ot eee aes bk tes. YB. ------- 1977|\M $| ~ 13% sale +t sae soe “see ane 
Collaterai rae oa i edllema i les Sie Bape oy iss ou ald on. 1938|M $| 15 18 | 131. 131 oF oe 23ig 
= “nt ond an... Ol Gis dete One a me Le goid 43--1901|M $| 55 75%| 72° Fe'32 3 2 
Int founding dnneonse---1969|M | “45 Sale |"4 uo! 24]| a2 80 [atortm'e Rewer i gu Bee ges 3) = Se fadty Nova 7] 
Collateral trust gold 4s... -1953)M N “357 on B4t2 July’31 ~--all ~~ “goes eS ee pe 336s.2000/3 B “65 O71 = Jan‘32 — #0 90 
16-year ssomed GiduG..-19els fl Site gue | aa “a FS S| Cee ee wor 52227 21955/M Wi “a bin mwa. Ss iy 
pa ay A ger J gi Gite Sale| 54° Gite] 23] 54 82% | Nash Chatt & St L ds ser A--1978 eet ee 
Litchfield Div ist gold Ba~ Bee a ee eS OS --1978/F Aj) 50 7212] 701g Mar’32 
id Div ist gold 35-1951/3 J} 55 ---.| 70 8 ar’32|..__|} 56 56 | Nat Ry of Mex pr lien 4%s_- 7" Al. 88°] 90° Decsi|--2] ot oe 
Omaha Dr Term g 33481953/J 3) 4215 MS 55 7 on See Skee July 1914 coupon Via 210673 Me cove’ wate ae sere hee Bgeereks wg 
ae pen yn By od acnaley ogg =~ ile Pg ——- 2 aa Lesand cade tem ves 340. 6 a DO cose Send I PM co cae 
v & Term g 36.1951/5 3} 31 ___-| 721 Se Any ----|| ---- ----] Guar 4s Apr’l4 cou oo ~e--| lig ----] lig Apr’33j___.|] lig 2 
Springfield Di ee ee 1951\5 J 50 80 57° yo "22 eel. “aa” Tar” Assent cash war eis. 977 OF ...- «--- 12%, July’31 BS hd a 3 
Western Lines istg'4s-- -1961|F Al 39 88°| a8 wn Fee aes! le ee - 
atoms "31)--.-|) ---- ~~~. sue scene cola 
og betareden eens eeniP Al *°- 80 | gol Subysil----]| wot At] My ssentcagh war rot No. 400) | "i ~3"| 16 Mara----| “Wa 
| Ce --=-|] ---2 -2-- ssent cash w own Stee pr’28}.. - -| 
let & ret 4346 series C... 10031 D| 39 Sale| 3655 39 | 6 Naugatuck RR let @ 48... 1954 ST a a ee a Eas 
_ist & ret 434s series C---"1903]3 DB] 36 Sale| 32° 3 0|| 36 64 |New England RR cons 6e-- N] “56%, 71%! 66 Dec'31 8 
tnd Il Towa tet g 48. -- 1940 O} 754 98!) 80 peat Slee a b0.-1945/J 3) 7llz _---|100 Sept'3i}----)] --2. oo. 
-a---= 63 65 1 alerted oeee eee unc RR a. 4! 90 Sept’31|_.--|] .-.. _-.. 
ind @ iouistie etgda--i960)3 3] °°. Tail 45 Minesal--—-|| “a ab NJ dune Hie guar iat dac~cigaole Al -°. 8) ga Nows0)----]] oo 
ysen Sever A-.1905/5 J -... 85 | 98 Mar’32|....|| 45 45 | New Orleans Term 1st 4a a Ee. Jan’32|_..-|| 40° B6% | 
Int & Grt Nor lst 6s ser A. o£ in Cee Bo ce N O Tex & Mex n-o tre 66.193 60's 75 | 60ig 60's) 1) 68 te ) 
tate acon feels | Sl eee ak yor Smt ‘ToeslA O| 25° 30 | 28° “ae [al gen 
Sale pe a GR 26 
Seemen nerd f Stld, 2] ls S| Steeei--——-aee Sele oe | 3 By 
Int Rye Cent Amer ist 6s.-1972|M N 29 ale +a er ---z 24 448i, N&O badge gen ae diia tate O| 27 Sale| 26 28141 23i1 26 
Jet coll tr 6% notes... 1o4i|MN| 31 35 pe es | o4 [NY B&B ist cong beec219a5[a O| 86 974] O42 Jan'32|22- $21, 
leon Costa sae. ens ok 8 | es verel..| & ml Come | : Petes Gos sie bg 
reeruteates of Gepoait---==-13 BD] dry 7 | Sh Ua 3| thy Bt Consol is vcriee Ann -~“1908lF Al Ore 75 | Oo” 08. | 10) oem 80 
: ited ee 1g 1% lp Mar’32|___- 4 1 ec ee A -See A QO} 58le Sale bat ee = 621g 80% 
ear ist 48..1959)3 D} ____ 1 ? Ref & impt 5s series C_._.2013 ----| 5712 Sale| 541 1 
Kala Gkimguaser--igssiy 3) <--> 4103 Maya) 12 oe Binoy tee ="A5iA G0 Sle | sek a $3) sols 
cae vabou 50 "B1)-.--1] cone 2-0 Registered 4 Sale| 69 | 
K C Ft8 & M Ry ret¢ 4s...1930/A 0) 46 SS) Bee ee ae mane... 190713. 3} “60te| O7t2 Mara2| oll Gilg gs 
an City Sou Ist gold 86. --1950/A O| 55 Sale| 52 58 wa wl Benes ae se ae Foe, ane 
STesewacm se | oS F| Seemmedsciee fy fe a ie) 2 at 
Kentucky Central gold 49__198 4 Sale |a80'g 85 | 32!) 80 871 dAaten'Cent coll cold ike. 1998/F A| 59 2] 66% Apr’32).._.|] 651g 72% 
ensocky & Ind Tem 4sea-iseild 3). 86 | os suesil it S714] Mich Cont coll gold 8348-19086 A. ...- Sl atuee ioe : 
rene a - 30 92 | 8914 Suly’31 egies Rage nangac At NY Chic & Bt Liat w 40-2 _1987/4 é erie’ 7ase aoe yoo en ba 
erececsonce Peary pee > sbi pte os 4 stered..........--1937|A Q| 461, pr’32 -...|| 71 ‘ 
Lak --|] ---- ----] 6% gold 4 48 | 9314 Mar’30 ___. 
ike Erle & West let g Se..1987/2 J] 60 75 | 76 Mars? $% sold notes---.----.-19334 @) 47, Sale| 42%  484| 338) Bite Tes 
Lake Sh & Mi ey gece er ais 1941;\5 3} -... 75 68 yy 139 sree 65 8312 Ret 4}<s series C --1974/A O} 271g Sale | 225, 27's 52 20 8 
Pant ich So g 3}48_-1997/3 D| 6614 73%s| 731 D3 ----]] 60 69 |N Y¥ Connect Ist gu 4}48 A- 1978|M $| 25% Sale | 21 2514; 91}} 19 0" 
pared 1997/3 D) GO, 73%) 73% _ 73%| Ol] 70%, 76 | 1st guar be series aie A-1953/F Al 70 88 | 88 Mar32/_...|| 797 bo 
a ogee “Oe 9012 Mar’32 ----]| ---- ----]N Y & Erte 1st ext gold 4s__194 A; 90's 97 93 Mar’32'..__ 901, 93 
J 3} 62% 62%| 80 Mar’32|--_- 871g 9012] 384 ext gold 4s --1047/M Ni 77!2 ----| 81 . Dec'sli. “ 
ba US oa © 8 lsveametene oa jal tei Danced ieee 
---- 90 | 64 Nov’ Y & Greenw L 3 ran eS oN 
" MNi 41% Sale | 4012 yt "asl “gar aa N Y¥ & Hariem ee toon 4 s 20 7512] 88% Nov’3l\_...j) ... 
Leh V Term R 2003|IM Ni 43 60 | 61 Mar’32 40!\2 63 N Y Lack & W ref 4e . ee 6614 ----| 77 Mar’32)_. 72° 77" 
ply BO fed l et +1: a allie a a a oe 6 lee “ee a). ie ee 5 
East --- ‘icaes’ ae , Y & Lo ranch gen 48... wece cone Dee’31}_. - 
a see Ss See Os ee ie” os wee Sean Fee Walaa Long Beanch gon 40.-1941/M $| -... ----| Sits Dev3i “---]] ence 22 
Long Dock cwtues. weed so os | tC Mes... ee ee aes ---1939}A O} -.-. ---| 951g July’31]----]] 2222 Loe 
Long —e & 68...-- 1935;A O} .... 95 | 9712 A et: wee] cn-- wane Non-conv debenture size isevin 8) 57 6214] 63 = Apr’32 ca, “56 eo 
General gold 4s pr’32|----|| “O7ig LOL] Non-eonv debenture 3s40.1964/A O| 50 Sale| 50 50" <7] B3 rer 
yt eon i angabeepanatenamee . S 87 93 | 8812 Mar’32|/..._|]] 821g 8812 sreereene debenture 4s. _-1955)J 5 49 wry A yr 3} 50!2 61 
Gated did 35 2 lee ureg | os oe) Seomomee nee orl ee el Ee 
| petal Ay 3D} 81 92 | 94 Mar'a2/----|| 70% 80 | Conv debenture és ~~ Se” acto tee ee a 4 
- 76 Ae, a ee ree 6 
Nor 3b B ist con mal 78 Gael 7s 781 sil 7” os Pe pe ee 9° Ole 2 ee 
Lousiann & Ark latheserA 100013, 3| 3912 Sale| 38° 40" a uel ieee fo e-------1967im S| 85 40te| 60 Apeas ““aall 74 Oe 
Louis & Jett Bage Co gd g 48-1 3912 Sale | 38 40 | 39|| 3612 50 - lot & ref 4 348 ser of 1027 --1967/3 D| 60 1 le << oe 59 
Peeters aed 88 a1 © Bla rcanmsuie ied © sate gota azal ii] Be F 
old 49..--..-.-- 1940\5 5} 75% 781 ----]] 95 96 INYO& er 
2) 7514 7753} 71751 Wy ant © 40 Sune... OS 
Si painiwecsttnal 2 Rengs. ‘ to 5'4 88%] General 4s $s Sale | 42 
Vaiss am | ir | eee] By ie rreenmcemaiae |e Sl eS | 
2p ae 68 21 "29| ~~~ tnam cace Mar’ 
Ist & ret 4340 series G----2003) A o| 52 80 Taig Ape sai...) 71% 78 NY Susa & West ist ref ba-.i937|3 3] 36 407] 4018 Jan'33 ----|| 77le 77s 
Paducas & Mem Div de ia6le Al “65° 6212] 8012 Apr'32|-..2 1937/F Al -... 70 2 Mar’32/_._. 64 
Oa dmoes inte then ious © 35 gale] 55° 55% 2 mii 30 oe 25 36ie| ii] “35” Bom 
g4}48..1945)M S$ .... — ; 98 | 921 3 
South Ry joint Monon 48.1952\J_ J} ---. 617% i. eee 3 i 80 Bale| 47° bo | asl ae as 
Ati Knoxv & Cin Div 46..1955/M Ni __- | S1 paraa\.2 oS tome Gece tome | ieee Se 96% 108 
a caged pre 7 11%) 13t2 Apr’: 
Mahon Coal RR Ist 58 19s4|3 3 MN Tia) 1Sis Ape 32)-..-j| ite 20% 
eNO ree eee ; _ 40 2 
Manila RR (South Lines) 48-1939'M N} 53i4 63!2 100 Septi3l|---5|| -:-- ac-| New River lst gold 6s-...1982 F Al i02% 10212 102% Mar'32|...-|| 101 103 
mons Ww Colanian’n Re 1959|\MIN) ..-. 5012) 52 52 2 sl 6 N& W Ry let a. A Oj -... -..-|100% Mar’32/_._-|| 99 102%, 
tobe 8 W W Coloniza’n 6s 1934/3 Dj ---- 97 | 96 Dee’31 3 8 Registered - . won BPO A. S) 50% Gale! © 8044|""66|| ga pat 
Man NW los 3i4e.1941'9 J)... ..--| 87%¢ Aug’S1l...24\ -77- 7777 Div’ lst lien & gen ¢ 4a-- 1996|A O| -.-. -...| 801g Feb'32 . ne 
. sooo =~ | eee aon ae ee or. ea% 
oo 1 93% 91 Apr’32|___. 85% 92!> 














r Cash sale. a Deferred delivery. 
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BONDS - Price Weeks | Range BONDS = 
N. Y. STOCK EXCHANGE. Pricay | Range or | §3|| Since N ¥. STOCK EXCHANGE | § 
Week Ended April 15. Zal Apr.15. | Last Sale. Jan. 1. Week Ended April 15. = 
\pid-s AskiLow Ath, No|\Low High High| No. 
North Cent gen & ret 56 A..1974|"4 __.. 104 |107 Nov’30)_.__!| ---- ---- | Seaboard All Fis ist gu 6s A.1935/F A a «3 212 2le 8) 2 6 
Gen & ref 4}4s ser A....- 1974|M4 S| ____ $85 {104 Sept’3ij--..}| ---. ---- Certificates of deposit. ---.- mat tae See 3 13 Ilg 412 
North Ohio ist guar g 58. ..1945|A ed Se | a eee GUNG Po oo nw cncn nna s 1935|F 11g ____| 153 Apr’32/--_. 15g Dy 
North Pacific prior lien 48..1997/Q J) a75 Sale| 70\4f- 76%) 64), 69% 82%, Certificates of deposit------ ----| eg -...] 21g Feb’32j--..|| 2ig ig 
Co Sea Q ___-f-.-.| 69 Apr’32|_.__|| 69  76is | Seaboard & Roan ist Seextd 1931/3 J) -... 8212) 9012 Aug’31/---- fae. 
Gen lien ry & 14 g 36.Jan 2047/Q 59ig Sale| 55 § 4 591g) 86|| 51% 63 | 8 & N Ala cons gu g 6e_---- F Al 86 _...| 8712 87i2]} 3]) 87le 8712 
ik aac Jan 2047/Q 55% Sale| 55% 55%! @+1/! 50 55%] Gen cons guar 50- % A ©} 70% 85 |100 Nov’31/--.-}} -... _._- 
Ref & impt 44s series A - .2047/5 58 Sale| 58 6053} 21|\| 58 76 | 80 Paccoll 4s (Cent Paccoll)k’49\J D| 48 Sale| 44 50 73} 44 74 
Ret. & impt 6s series B_..2047|J 6812 Sale | 66 74 | 148|| 66 901g] Ist 434s (Oregon Lines) A-1977|M 8] 68%s Sale | 68 6912} 341] 68 84% 
Ref & impt 5e series C_..2047)4 oe 92173 Marsz....1| %3 7 20 year conv S4........- 1934/3 D| 3312 85 | 85 Apr’32|--.-|| 85 97 
Ret & impt 5e series D_..2047/J e--- 68170 <Ape’32i..._i 70 % 2 ees 1968\M 8S} 4912 53 | 48 52 1i/} 48 73ig 
Nor Pac Term Co Ist g 68. 1933/3 97ig _..-|10012 Mar’32|____|} 100!2 10012] Gold 43¢s with war_._._- 1969|M N} 51 Sale| 47 51 = 47 7% 
Nor Ry of Calif guar g 58-.1938)4 Wears gr PR ee | ee 1981|M Nj 5114 Sale | 47 52 | 133]] 46 772i 
Og & L Cham Ist gu g 4s... 1948/3 4012 49%) 46 Apr’32|.-_|| @ 4 San Fran Term ist 4s.__.1950/A O| 70 Sale| 70 73 1lj} 70 84 
Ohio Connecting Ry let 49_-1943|M 80 ....| 97 May’3i|_-_-|| ---- -.-- | $0 Pag of Cal ist congug 53_1937|MN| 98 9814; 98 Apr’32/--../| 98 99 
Ohio River RR ist g 5e-----. 936) J 86 __..| 90 Jan’32|_.__|; 90 90 | So Pac Coast Ist gug4s....1937)3 3) 72 90 | 96 Jan'30)/----|| ---. -.__ 
General gold 5a.....---- 1937|A 72 82 | 78%,  783| 1)| 78% 78%,| So Pac RR Ist ref 4s_______ 1955|3 J) 7312 Sale | 6912 7312} 103|] 6912 8612 
Oregon RR & Nav com g 48_ 1946/4 8012 85 | 8012 85 4\| 8Clig 87 Registered __..........-.-- 2 peer seg | ee a 
Ore Short Line Ist cons g 5a. 1946/3 9112 Sale | 90 9112} 3i| 90 Stamped (Federal tax).1055|3 J| ---- ----| 9212 May’30}----j} -.-- -.-. 
Guar stpd cons 56.....-- 1946/J 98 | 98 98 4|| 94% 100 | Southern Ry Ist cons g 5a_.1994/J 3| 69 Sale| 67 69 12||} 67 861, 
Oregon-Wash ist & ref 4e__. 1961/5 a73 Sale| 71 =e): ¢0n Wh 28 1 eee... ek 2 eo Oe ee eis 2: 
Devel & gen 4s series A_..1956)A O| 2912 Sale| 2612 33 | 30/| 2612 56 
Pacific Coast Co Ist g 6s ..1946)/3 181 22 | 18!g 18%) 4/| 18!¢ 191g]. Devel & gen 6s.......__. AO| 35 Sale| 29 35 | 68]} 29 67 
Pac RR of Mo Ist ext g 4e-.1938|F 60 90 | 90 Mar’32}..__|| 851g 90 Devel & gen 64s__-....- 1956|A O| 37% Sale | 32 40 | 59) 32 72 
Bie 1938/3 45 94193 Mar’32}_._./} 85 93 Mem Div ist g 5e_.._...1906/3 3} 55 95 | 93 Nov’31/----}}] -.-. -.-- 
Paducah & Ills ist sf g 4348-1965) 65 91193 Mar32|___.|| 93 951g] St Louis Div ist g 4s_____ 1951|3 Jj ---- 54 | 6314 Feb’32|----|| 60 67% 
Paris-Lyons-Med RR ext 68-1968) F 101 Sale |21001, 101 | 157|; 91 101 Eest Tenn reorg lien g 56.1938|M $} ---- 80 |101 Sept’3lj----j} -... ---- 
Sinking fund external 7s-.1958|M 103%, Sale |102%g 103%) 31}; 98 rlO4iz Mob & Ohio coll tr 4s__..1938|M $| 34 37 | 34 34 3}} 84 45 
Paris-Orieane RR ext 542. -1968)M 9512 9612) 96%, 967g} 36|| 881g 9712 Spokane Internat ist g 56_.1955\J 3] ---- 24 | 25 Apr’32}---- 191g 381 
Paulista Ry ist & refs f 7s_ .1942|Mi 51 65 | 60% 63 12|| 41 65 | Staten Island Ry lst 4446___1943/5 Dj ---- ----| 87 Oct’30)----}) -.-. -__- 
Pa Ohio & Det ist & ref 44s A’77|A 6812 74 | 77 Mar’32\_-_.|| 70 78%] Sunbury & Lewiston Ist 4s_.1936/J 3) ---- ----| 974 Nov’3lj----]) ---. --. 
Pennsylvania RR cons g 48.1943|M 8912 ____| 8912 Apr’32)--_.|} 88 92 
Consol gold 46.......... 1948 M 8612 Sale | 8612 8612} 4|| 8612 9314] Tenn Cent Ist 6s Aor B....1947A O| 25 30 | 347% Mar’32|_---|| 24% 38 
4a ster] sptd dollar May 1 1948|M 854 88 | 85 85 12|| 85 91% | Term Assn of St L lstg4%s8_1939/A O} 90 9314) 93% 934) 2 94 
Consoi sinking fund 4 }4s_ 1960) F 92 Sale| 90 92 19}; 9 98 1st cons gold 5e_.....__- 1944 F Al 90 96 | 96 Apr’32/-.--|| 9312 96 
General 434s series A... .1965)4 70%, Sale | 70 741g) 46|) 69 8712 Gen refund af g 4e_______ 1953'3 J) 74 Sale| 74 75 10}} 71 79 
General 5¢ series B..._.. 1968) J 8012 Sale | 78 8012 78  92%| Texarkana & FtS lst5}sA1950F Aj 66 69 | 69 69 3}| 631g 74 
15-year secured 648. _._- 1936;)F Aj 9712 Sale | 95 97141 106|| 95 1021g} Tex & N O Con gold 56_...1943 3 3) ---- 90 (10012 Nov’31/----j/ -... -.-- 
is dik iii Sicssaach di F Al ___. ____| 83% Mar’31|____|| ---- ---- | Texas & Pac Ist gold 5s.._.2000 3 D) 78 Sale| 75 78 11]; 65 92 
40-year secured gold Ge....1964) ht 7012 Sale | 68 71 | 2ij} 68 88 2d ine Se(Mar’28 epon)Dec2000 Mar] ---- ----| 95 Mar’29)-..-j} --..  -___ ij 
CBIR. sc cinwisinincae 1970'A 5512 Sale | 55 58%| 391! 55 74%) Gen & ref 5s series B_.___ 1977 A O Sale | 44 44 2\' 44 70 
General 434s ser D..._.. 1981 A O} 6912 Sale 685, 70 6] 6953 79 Gen & ref 5s series C_____ 1979 AO} 45 Sale 43 45 | 3 43 7012 
Pa Co gu 348 coll tr A reg..1937,M $| -... -.... 87 Nov’3l =f _... ----|. Gen & ref 5s series D.____ 1980,3 Di) 45 Sale, 45 50 | 37) 45 70g 
Guar 33s coll trust ser B.1941/F Al ___. _..-| 81 Feb’32|___.|| 81 81 | Tex Pac-Mo Pac Ter 5345_.1964|M $| ---- 91 | 85 Mar’32|--../) 80 89lg 
Guar 344s trust etfs C....1942\0 Dl __.. 87 | 85'g Jan’32|_---|| 85% 85%} Tol & Ohio Cent ist gu 5e_.1935|J 3) 75% 88 | 92% Jan’32|....|| 92% 92% 
Guar 3 }4s trust ctfs D__..1944/J __-- 78 | 78 Mar’32|____|| 78 80%] Western Div ist g Se.____ 1935|A O| ---- 96 | 96 Mar’32/.-__/| 96 96 
Guar 4s ser E trust etfs._.1952\M' N} _._.. 78 | 78 Apr’32|_-_.|} 7612 78 Gen gold Ss8_......_.__. 1035/3 Dj] ---- 94 | 95 Sept’3lj-.-.}} -... -... 
Secured gold 4%e....._. 1963|M N 2 Sale| 6012 66 5i| 6012 82 | TolSt L & W 50-yrg 4s___.1950/A O} 55% 70 | 74 Nov’31)--.-/) -... ...- 
Peorla & Eastern ist cons 46. 1940)A _... 49151 Apr’32|___.|| «0 55 | ToLWV &Ogu4téseer B__1933|/J 3) ---- ----|100!g Oct’30)----]) -.-. -... 
° SP RRIGS 1 Apr! 25, 6 7%, Dec’31|_-__|| ---- ----],. 1st guar 4s series C______ 1942/|M S| 79 ----| 96!g Apr’31j----]} -2.. 222. 
|| Peoria & Pekin Un 1st 534s..1974\F Aj 65 72 | 72 Mar’32/.._. Toronto Ham & ee eee See ee ene 
Pere Marquette Ist ser A 68.1956|/J 5) 531, Sale| 4612 55 45 
1st 43 __ Rs 1956\J J} 40%, 53%) 40 41 4i| 40 
lst g 4348 series C______ 1930|M 8S} 4812 Sale | 40 4810) 441] 40 68 | _ tnt and $570 ret of prin__--_-|---- 54 Sale| 50 54 | 341) 50 77le 
Phila Balt & Wash Ist g4s..1943,MN/) 85  90!2} 90 Apr’32j--..|| 88 AO] 41 4612] 48 Feb’32/____/] 48 4814) 
General 5s series B__._._- 1974\F Al .... 9812|10812 Sept’31|----|] -..- J 3} 90% Sale [@851, = 904) 206| a851q 93% 
Gen’l g 4348 ser C___._.. 1977|3 Jj 75t2 -..-| 77 Jan’32|--_.|| 77 3| 386 Sale| 36 86 5} 86 = 91 
Philippine Ry Ist 30-yrsf48'37|\J 45) 18 Sale| 18 1814] 15}| 16% M S| 76 Sale| 7212 76 29|| 7212 84 
Pine Creek reg lst 68...__. 1 J Di .__. 100 |100 Feb’32/_._-j| 100 1 J 3| 75 Sale| 70 75 141} 70 87le 
PCC&StLgu4sA_.__- 1940|A 0] 92% 100 | 95 Apr’32|.-__|] a02lg M 8] ---- 97 | 98 Apr’32/____/| 96 99 
Series B 434s guar_...__- 1942|A O] 92 95 | 95 95 1} 92 3 D| 74!2 Sale ja6712 7412) +450)| a67l2 80 
Series C 4360 guar..._.. 1042\MN| 92 _...| 94 Mar’32|____|] 94 ms} 90 --..| 90 Foeb's2|..__|] 90 93%||| 
Series D 4s guar......... 1945(M N} 8612 ____| 871g Mar’32|____|| 86% 90 | Utah & Nor Ist ext 4s______ 1933/3 3] ---- ----j100 July’3l/_._-]) 2 22. 
Series E 4348 guar gold..1949/F A] 77 -.--| 95 Mar’30|--.-|| ---- ---- | Vandalia cons g 4s series A_.1955|F Aj ---- ---- ot Lbwwd ij aa 
Series F 4s guar gold... _-. 1 = On - B0le 24.28 OB. Meee Rll... Bl cnc o2-- Cons s f 4g series B_____-1957|M NI ---- ----| 9312 Sept’31|_---)) -... 2... 
Series G 4s guar_.._._____ 1 MN! 811, ____| 8314 Mar’32|___.|| 831g 831,] Vera Crus & P asst 4i%s__.1933)J J 1lg 2%) =114 Feb’32)..._ lk ly 
Series H cons guar 4e_____ 1960/F Aj 80%,  __- Apr’32]--.. 80 | Virginia Midland gen 56___1936\M Nj 88 95 | 90 90 li} 90 95 
Series I cons guar 4348...1963|F Aj} 84% --.-| 90 Mar’32|-___|| 88% 90 | V8 & Southw’n Ist gu 56._.2003|3 J] ->-- 79 | 80 Feb’32/.._-|| 80 80 
Series J cons guar 4}4s_..1964|M N} 84%, ____| 93 93 2i\| 87 93 ist cons 50-year 5a_______ 1958|A O| 24 37 | 30% 3014) 11] 30% 45 
General M 6s series A....1970|3 D| 64 80 | 80 Apr’32/___.|| 80 921g] Virginia Ry let 5e series A__1962)|M Nj 83 Sale | 83 86 45|| 80% 91 
Gen mtge guar 5s ser B_.1975|A O} --.- 8712] 90 Mar’32/_.__|| 87% 94l2 lst M 434s series B______ 1962\hM. Nj 75 Sale| 75 75 10}} 70 765 
Gen 4s series C_______- 1977|\3 3} ---- 79 | 77 Mar’32|-___|| 74lg 85lg 
}| Pitts McK & Y let gu 68...1932|\J J} --.- 100 |100!, Mar’32|_-_-|| 100 100%] Wabash RR Ist gold 6e.._.1939/M Nj 60'4 Sale ) 55 6012 21) 55 «679 
20 guar 68.--........._- 1934/3 3} 95 100 {100 Mar’32/_.._]; 100 100 2d gold Se........... 1939|F Aj 33's 45 | 36 40 8} 36 69 
Pitts Sh & L E ist g 5e_____ 1940/A OO} 75 ....| 99 Oct’31]_-__]] ---. -.-- Deb 6s series B registered_1939|J J] ---- ----| 98's May’29'--..j) -... -.-- 
Ist consol gold 5s._...._. 1943\3 Ji 75 -...|100%4, Aug’28}]....]] -... ---- 1st lien 50-year g term 48.1954|3 J| 22 25 | 87 July’31l)----j] -.-. -.-- 
Pitts Va & Char ist 46_____ 1943,MN! 60 ___-| 9853 June’31|_.--|| ---- ----]| Det & Chic ext Ist Se__..1941|J 3} 27 60 | 73 Feb'32|--..|| 72ig 73 
Pitts & W Va ist 4%eserA.1058\J Di 40 60 | 54 Mar’32].._.|| 45 66 Des Moines Div Ist g 48.1939/3 Jj 25 ----| 32 Feb’32|-...|) 80 46 
Ist M 434s series B_____- 1958/A O| 47!2 92 | 55 Feb’32j_.__|| 47 53%] Omaha Div lst g 1941/4 Of} 32 40 | 79 Aug’3ij----|} ... -.-- 
Ist M 4368 series C_____- 19604 O| 472 Sale| 4712 48 | 16|| 65 66%] Tol & Chic Div g 4s_____- 1941/M@ 8, 21 70 | 50 Feb'32|...-\| 50 50 
Pitts Y & Ash Ist 48 ser A__1948\3 D| 88 ---_-] 9514 Sept’31]____]} --.. ---.| Wabash Ry ref & gen 5448 A_1975|M 8 74 «= Tl2| 712 7123 3 5 19 
ist gen 5e series B_...___ 1962/F Al 88 __.-| 88l2 88le]  4|| 8812 88I2| Ref &gen 5s(Feb’32 coup)B’76\F Al & 6le] 6 7 6 6 19 
Ist gen 6s series C_...___ Se Se 90 conckscccus -denclonwa Sater gases Ref & gen 4 4s series C___1978|A O 614 Sale| 6 614 3 4% 161, 
Providence Secur deb 48...1957/M Ni -... 74 | 71% July’3i|_---|| ---- ----| Ref & gen 5s series D____1980|A O} 68 812) 6l2 6l2} 5 5% 161, 
Providence Term 1st 4s.___1956|M 75. 77 | 7412 Mar’32|_..-|| 74ig 74i2| Warren Ist ref gu g 3%6.-.2000|F Aj ---- ----| 73 July’3l/--.-|) -... -.-- 
Washington Cent Ist gold 4s.1948/Q Mj} 56 86 | 56 Mar’32).._.\| 56 
Reading Co Jersey Cen coll 4s°51/A O| -.-. 71%] 75 Mar’32|_.__|]| 75 79 | Wash Term Ist gu 34s._..1945\F Aj 75% 90 | 82 Feb’32'-..-|| 82 821g 
Gen & ref 434s series A__.1997/3 Jj 61 68 | 61 68 11}} 61 Bille Ist 40-year guar 48______ 1945|F Aj 835s ----) 8312 Apr’32/____|| 83l2 
i Gen & ref 4s series B._1997|\3 J| 61% 65%) 81 Mar’32|_._|| 76 82 | Western Maryiand ist 4s___1952|A 0} 53 Sale| 4912 54 | 48) 48 62 
Rensselaer & Saratoga 66...1941.M1 Nj; 80 --../113 Oct’30}_-_.]}] ---- ---- ist & ref 54s series A___.1977\0 3} °0's 54 | 51 5312' 17|) 46 63 
Rich & Mech Ist g 4s_.__.__ MN’ ____ 72 | 7912 Sept’30 _._.'| ---. ---.| West N Y & Pa let g 5e___.1937|3 J 93% 94 | 93 941g 8] Olly 
Richm Term Ry Ist gu 58..1952\3 J 96%, Sale| 9653 96% 1] 938 96!2] Gengold4s__......_____ 1943;A 0 76 80%) 78 78 1] 77 91%] 
Rio Grande Junc Ist gu 58..1939/J DB, ---. 9212] 85 Sept’31)_.__)| ---. ---.] Western Pac Ist 56 ser A___1946|M 8 3112 Sale | 30 3llq) 18) 28 49 
Rio Grande Sou Ist gold 48_. J 3} ---. ----| 2t4 June’31/____|]} -...  ...] West Shore Ist 4s guar____- 2361/3 J| 67 68 | 654 68 8\| 65 78 
Guar 4s (Jan 1922 coupon) Be Gao Shor a ere CAC 2361\3 J} 66 69 | 65 Apr’32|.-_-|| 63% 74 
Rio Grande West ist gold 4s_ J S| 6714 Sale | 65 674; 5|| 65 75 | Wheel & L E ref 434s ser A_1966|M $| 57'2 65 | 54 Apr’32|-.__|| 54 r61% 
1st con & coll trust 48 A_.1949|A O} 47!2 Sale| 47 48 7\| 44 56 Refunding 5e series B....1966|M $| 55'2 ----| 9712 Aug’3l/--._|} -... ... 
RI Ark & Louis Ist 4}<8___ M 8] 3912 Sale | 38 3912} 11]} 34le 70 RR ist * yeibipaerae 1949|M $| 68 75 | 68 68 3|| 59% 701g 
Rut-Canada Ist gu g 4a_____ 94913 3} 30 38 | 39 Jan’32\___.|| 89 48 | Wilk & East ist gu g 5e__..1942\3 Dj) 17% 22 | 22ig Apr’32/_...\) 20%, 
Rutland 1st con 4}4s....___ 1941/3 J} --.. 44%] 41!2 Apr’32|_.__|] 4ll2 47 | Will & 8 F Ist gold 5s______ 1938/3 Di--_-- --_--| 91% Oct’3l/--..]) -... .... 
Winston-Salem 8 B ist 4s8..1960\0 3) 79 8912) 76 Mar’32/.-_.|) 76 80 
St Jos & Grand Isl ist 48....1947|3 J| 72's 7712) 72 72 3|| 61 84 | Wis Cent 50-yr ist gen 4s__1949|J 5} 29 Sale| 29 2934) 30)) 25lg 40's 
St Lawr & Adr Ist g 5e__..- 3 3} ---5 95 195 Apr’3i|____|| ---. -.-.] Sup & Dul div & term 1st 4s'36|M Ni 244 28 | 25 Apr’32/--..|) 26 384 
PROM codecckacncss 1996|A ©} 40 8912] 897 Feb’32|_-..|| 89% 89% | Wor & Conn East ist 40_.1943|J Jj 3% 86 | 8814 Sept’Sl)-..-)/ -.. -..- 
St Louis Iron Mt & Southern— 
Riv & G Div Ist g 4e_____ 1933|hM Ni 61 Sale| 501, 61 | 104/| 50% 831, INDUSTRIALS 
St L-San Fran pr lien 4s A__1950|J J} 21!2 Sale | 17% 2ite| 125|| 17% 84 | Abitibt Pow & Pap ist 58_.1953|J Dj 37% Sale | 33 373g} 59|| 28ig 41 
Con M 4}4s series A_____ 1978\M 8} 167% Sale | 13 17 | 383|| 12% 261%] Abraham & Straus deb 534s. 1043 
poms ial aaalitenivasmianl 3 Dass ones 4212 AnG Bcc osee onee PR 4 SE imasddaieseats Ao if 7878 zor } 
Prior series B._... 1 g Sale} 205s 221g] 30]; 2053 42 ms Express coll tr g 48_.1948'M 8 4 Sale 
St L Peor & N W ist gu 6s_.1948|\3 J} --.. 65 |105 Aug’3i\_.__|] -... ----] Adriatic Elec Co extl | Smee 37 o| 74%, 77 | 74% = =77 
St L 8 W Ist g 4s bond ctfs_1989|M N| 58° 59%) 56% 58 5}} 54 69 | Ajax Rubber Ist 15-yrs?8s.1936/J DB) 2's 10 5 Jan’32 
24 g 4s ine bond ctfs Nov 1989|J J} 40 Sale| 37 40 | 13|| 37 40% | Alaska Gold M deb 66 A.__1925|M S| 10% 13 | 10% Apr'32 
Consol gold 48........__ 3 Di 68l2 Sale | 67 7512] 199|| 42 89 Cony deb 6s series B_____ 1926\M 8; 10!2 11%) 1012 1012 
1st terminal & 5a. 3 3} 35 Sale| 30 35 | 20\| 27% 65 | Albany Perfor Wrap Pap 661948|A O| 28 52 | 30 32 
St Paul & K C Sh L Ist 4348_1041/F Aj --.. 48 | 48 50 8|| 421g 60 | Allegany Corp coll tr 5e....1944|F Aj 719 Sale| 18 1912 
St P & Duluth Ist con g 4s__1968|3 D} 55 -..-| 73 Mar’32}--..|| 73 73 Coll & conv 5s......____ 1949|3 Dj 1612 Sale | 14 174 
st Paul E Gr Trk lst 4348.1947|3 Jj ---- 85 | 991g Aug’30/-.--|| ---- ---.] . Coll & conv 6s_________- 1950|\A O} 16 Sale| 1312 16 
St Paul Minn & Man con 4s J 3} 90 98 | 95 95 il] 94ig 97 | Allis-Chalmers Mfg deb 56..1937|\M N| 73's 75 | 71 75 
1st consol g 6e..._...._.. 1933/J 3} 98l2 9912! 9912 Apr’32/_.__|| 96 1001, | Alpine-Montan Steel Ist 7s .1955|M 8 45 4512) 45 47 
68 reduced to goid 4345...1933\J 3) 957% Sale| 9412  957| 22|| 94 97%] Amer Beet Sug conv deb 66.1935|F A| 20's 27 | 20 2014 
i lacihie soins avanen patina 3 Di --.. _._.]100 Apr’3i\_-__|] -... ----]| American Chain deb s f 68.1933/A O 6914 Sale | 6914 74 
Mont ext. Ist gold 48_____ 1937|3 D| --.. 96 | 86% Mar’32'_.__|| 84 92 |Am Cyanamid deb Ss_____- 1942|A O| 77 Sale| 76% 77 
Pacific ext gu 4s (sterling).1940|3 J| 76  79%| 81  Mar’32\_-..|| 70 81 |Am & Foreign Pow deb 66.2030\M 8| 36 Sale| 23!2 36 
/8t Paul Un Dep Ist & ref 58.1972/5 J| 9712 Sale | 94 9712}. 9\| 91 99 | Amer Ice ef deb 5e_.._.._- 1953|) D| 69!2 7312) 6912 6912 
8 A & Ar Pass ist gug 4s____1943|3 J| 6712 70 | 70 Apr’3i\--..|| 671g 80l2] Amer I G Chem conv 5348.1949|M N; 55'2 Sale | 55 5934 
Santa & Phen let 68.1942'M $| -... 90 | 95 Dec’31\...-|} ---. ---.| A@ Internat Corp conv 5% 1949|3 J} 65 Sale| 632 65 
Sav Fla & West ist g 6s__..1934/A ---- -...|7107ig Sep’31|---.|| ---- ----| 4m Mach & Fdy sf 66..... 1939/A O} 102%, 10312 10312 Apr’32 
Ist gold Se.............. 1934/A -_.. 2.1101. Oct’31\..._|| 1... _...| Amer Metal 54% notes...1934,A O| 48 Sale | 47 50 
Scioto V & N E ist gug 4s_.1989/MN| 81 Sale| 81 81 i0|| 78%, 84 | Am Nat Gas6<s (with war) 1942/|A 0} 2 3 2 3 
Bea Air Line Ist g 48..1950/|A O} 9 23 | 16 Mar’32/--../| 16 125 Certificates of deposit.._____- ----| 80% 81 | 2!2 Feb’32 
Gold 4s stamped... ___- 1950,A 0} 9 10! 10 Apr’32\_...|| 10 19%)AmSm& R Ist 30-yr Sener A °47)/A O| 82 Sale| 80 8278 
tes of “Sees AQ) 8 12%] 8t2 Sie} 3|| + 8le 13%] Amer Sugar Ref 5-yr 6s....1937|3 J} 101 Sale /101 101'4 
Adjustment 58... ... Oct 1949/F A lg 1] 1 Apes... 1 11g] Am Telep & Teleg conv 48__1936|M 8} 98% Sale | 98 98%) 
ding 48. .-....__.. 195914 0} 3 61] 2% 3ie|7/| «2tgS«5%q] 30-year coll tr 58_-.--.__ 1946/3 BD} 101% Sale [10012 101%! 113) 
Certificates of deposit... -|-- --| 21g 4%) 31g Apr’32'.._. 2% «67 35-year s f deb 6s_.....__ 1960|3 Jj 98% Sale | 9612 9914 
1st & cons 6s series A_____ 1945|M $ % 3) 8 Ziel 56 3 64] 20-yearsf534s_-..-.-... 1943|M WN} 10253 Sale 1014 102% 
Certificates of deposit... --|---- 2% 5le 3% Apr’32)-.__ 3 7 Conv deb 4}4s....-..._- 1939/3 3| 102 Sale |100% 102 
Atl & Birm 30 yr lst g48.41933'M $' 12 17,18 Mar’32'____| 15% 20 35-year deb 5s...-...._. 1965'F Al 99 Sale | 9653 99 
r Cash sale. @ Due May. & Due August. a Deferred delivery. 
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NDS Price Week's |] Range BONDS = Price Week's |) Range 
N.Y. STOCK EXCHANGE Friday Range or He Since N. Y. STOCK EXCHANGE § Friday Range or #3 Since 
Week Ended April 15. . 15. Last Sale. | & Jan. 1. Week Ended April 15. me Apr. 15. Last Sale Jan. 1 
AskiLow Hégh| No\\tow High | Ask Htoh| No.||Low  Htgh 
Am Type Found deb 68__..1940|/A Sale | 65 65 1/|} 65 97%] Federal Light & Tr lst 5s...1 75 74 9} 66 
Am Wat Wks & Ei coll tr 58_1934/A O} 877%, Sale| 87% 89 27|| 83% 965 1st lien s f 5s stamped... _ 1942 Sale 75 16}} 70 
Deb g 6s series A.._.____ 1975)5M Ni 57 Sale| 50 57 28 50 BAlg ist lien 6s stamped______. 942/M 8 Sale 75 7 71 82 
Am Writing Paper ist g 6s_.1947|3 J 26 | 2012 21 10}; 2012 *30 30-year deb 6s series B._..1954|3 DB Sale 46 3; 46 66 
Angio-Chilean a f deb 7s_...1045|M N 5 | 5 Apr’32'_...|| § 1212] Federated Metalsef 7s... 1939/3 DI 70 70 1/} 70 80 
Antilla (Comp Asuc) 7}4s_- 3g 10 | 10 Sept’31|-. - - ence coped Beet GATE ME Cc 1946\3 J) Siig 82 8lig} 40i| 77t, 
Ark & Mem Bridge & Ter 58_1964\M 85 | 7534 Mar’32/__..}} 7. Fisk Rubber Ist s f 8s____ __ 1941|M $ 17 Sale 17%} 32 16 28 
Armour 1939|3 Di} 68 Sale | 60% 70 | 114)} 60'4 79 | Framerican Ind Dev 20-yr 7348'42|3 J} 84 Sale 8414] 26]| 825, 91% 
Armour 5 J} 574 Sale | 5014 6014; 138]} 501, 69 | Francisco Sug ists f 73se_..1942\M1 N} 1512 297%) 15 | 15) 15 20 
Armstrong 1940/3 Dj 55 Sale| 55 61 10}} 55 70 {Gannett Co deb 6s......... 1943/F Al 70 Sale| 70 74 22)|} 69 754 
Associated M 99%, _..-| 993, 10014 2}} 98 101%] Gas & El of Berg Co cons g 581949|3 D eee rg Ot ee | eee 
Atlanta Gas L Ist 6s____-_- 3 ----| 95 Apr’32).---|| 96 9514] Ge'senkirchen Mining 6s....1934)M 8| 32 Sale| 31 B32ig} 24/1) 31 
Ati Gulf & W 188 Leoll t 58 1950/3 J} 3512 Sale | 34 3612} 34 34 44 | Gen Amer Investors deb 58_.1952|F A} 7313 75 7414) 17 74 
Atlantic Refining deb 56_...1937|5 J Sale | 92 93 8]| 851g 93!2] Gen Baking deb s f 53s8....1940/A ©} 9314 Sale 9412! 19]] 891g 951 
Gen Cable ist s [548 A_...1947|J 3 Sale 44 37|) 351g 56) 
Baldwin Loco Works Ist 56-.1940|M1 N| 9812 101 | 99 9934) 11]} 92 10112] Gen Electric deb g 34s____- 1942|F A Sale 96 9}, 93 96 
Baragua (Comp Asuc) 7}4s.1937|J J 3% 10 5 5ly 5 5 712] Gen Elec (Germany) 7a Jani5°45|5 J 437g) 40 40 4\| 39 
Batavian Petr guar J J\ a78 Sale} 75 7814; 66|| 71% 82i2 8 f deb 6348__..____._.- 1 J Bi 3312 Sale 3414} 15]] a33ig 
Laccusoeasil 3 Jj 85 Sale| 88 Apr’32/__.. 85ig 90 20-year s f deb 6s_____.__ N Sale 31lg 
Bell Telep of Pa 5s series B _- J J| 102% Sale |10112 10234) 40)| 9837104 | Gen Mot Accept deb 6s____- 1937|F Aj 10014 Sale 10012} 196|} 97% 10214 
ES A ©} 1027, Sale |1001, 102%} 102|| 98% 10313] Geni Petrol Ist sf 5s_......1 Al 96%, 98 9814} 26]{ 95%, 1 
Beneficial Indus Loan deb 68 1946/M_ 3S 747% 7214 75 27}| 701g 80 | Gen Pub Serv deb 5348____. 1939|\3 3 82 Sale 84 221; 73 
Berlin City Elec Co deb6%s1951\J D) 3033 2812 31%) 91 281g 4712] Gen Steel Cast 54s with warr 49/5 J Sale 43 29]} 3912 6119] 
F A} 291 Sale | 28 2912} 54)| 28 42 {| Gen Theatres Equip deb6s..1940)/A O| 3% Sale 37%| 59 1 7% 
le eatenbdlitsie coven A O| 2912 Sale | 271, 2912} 58|| 25% 37 | Gool Hope Stee! & Irsec 78_.1945|A O Sale 30 79) 25lg 
Berlin Elec AO Sale | 30 32 62|| 2414 8513] Goodrich (B F) Col st6+48..1947/3 3) 7712 Sale 79 49|| 60 
MN 8312 Sale | 797, S4 20|} 7973 97 Cane ee 1945|3 D Sale 118|| 361g 46%, 
JI 3 Sale | 867, 92 53||} 867g 98 | Goodyear Tire & Rub ist 58.1957|M N Sale 701g| 99/} 68 824 
wipers Ms 30 | 26 Apr’32/...-|| 20 30 | Gotham Silk Hortery deb 6s.1936|\J OD Sale 80 9|| 721g 8012 
A 814 Sale| 8 1012} 24 8  17%1 Gould Coupler ist sf 66....1940/F A Sale 24 2}} 23 26% 
MS) 4112 50 | 42 Apr’32}_..-|| 35 60 | Gt Cons El Pow (Japan) 78..1944\/F A Sale 53 13]| 48 
Ist & gen sf 634s._...._- 1960|J 3} 3712 4119) 10|| 40!s 60 
JD 212 3t2) 3 Apr’32/___. 3 42} Guit States Steel deb 5><8...1942/3 Dj) 2812 29 3014; 11] 25 38 
Jo 3 1 Mar’32!___- 1 1 
J 5} 50 9 | 55 60 18|} 55 665s | Hackensack Water ist 46...1952\J J 8614 85 1}| 78g 85'4 
: — _= on _ B... sedge 2 Hansa 8S Lines 6s with warr.1939|A O Sale 15 5|} 12 27 
e 1lg 8 4] Harpen Mining 6s with stk purch 
MN 73 | 551g 551g} 9 5]] B's 58 war for com stock of Am shs ‘49|3 J 32 | 35]| a26lg r431, 
Jj 3 ----| 901g June’31/___-]} _... .---] Havana Elec consol g 58....1952|F A 2212 Apr’32}...-|} 20 265 
3 5 «nual ate SURI cane cane Deb 5348 series of 1926._.1951|M $ 912 Apr’32\...- 5 
FA 74 | 68 72 29|\| 68 79 | Hoe (R) & Co ist 6sseserA.1934|A O| 8, Sale syi 1 814 
MN Sale |101 103 42; 100 104%] Holland-Amer Line 6a (fiat).1947|M N 1512 28 Mar’32 -..-|! 171g 19%, 
MN ----|108 Mar’32._...), 107 111 | Houston Of sink fund 54%48..1940|M N, 5llg Sale 521g, 15), 51 70% 
3 J ----|147  Feb’32|_...|| 147 147 | Hudson Coal lata f Se ser A_1962|J D Sale 30 40} 28 44 
3D Sale | 9053 94 8} 9053 99 | Hudson Co Gas ist g 58-...1949/MN/ 99 100 99 1| 98 100% 
3D ----| 96 Nov’31/_.-.|| .... -..--]| Humble Oil & Refining 5,48.1932|J J} 100%s Sale 1 81 9913 1003, 
F A| 9412 Sale | 92 9419) 77|} 91 963] Deb gold Ss............. 1937|A Oj} 997, Sale 100 | 114] 94 100 
AO} 671s 7412| 6253 62531 1i1 70 80 | 
3 Jj 63 Sale| 6it2 63 6|| 58 71 {| Ilinois Bell Telephone 56...1956/3 D/ 1011, Sale 10112} 72] 961g 102 
AO Sale | 81 8212} 3) 81 90 | Miinols Steel deb 4%48_._--- 1940/A O} 9614 Sale 97 | 31|| 931g 9912 
MN 4373) 45 48 16|/| 45 60 | Ilseder Steel Corp mtge 68_.1948/F A] 241, Sale 25 15] 2012 
Indiana Limestone ist sf 6s8.1941\M Nj _... 10 1llg) 4/) 10 
MN ----|101 10114; = 2|| +9914 101% | Ind Nat Gas & Oil ref 56_...1936,M Ni .... __-- Apr’32|...-|| 91 
J 3 Sale | 53 55 8|| 53 71 | Inland Steel ist 4%s_..___- 1978|A O 75 73 71 
F A) 755g Sale | 753, 77 13|| 611g 77 Ist M sf 4348 ser B....._ 1981|/F A Sale 711g} 27)| 65 
MN 771g 87 | 80 8014! 49] 64 8014] Interboro Metrop 4348_--.-- 1956)A Oj 912 12 912 Mar’32}..-. 91g 
Ao Sale} 2 4 10 2 514] Certificates of deposit... ..__ AO pen Mar’32}___- 3g 
AO Sale | 30 30 7\| 23 3614] Interboro Rap Tran Ist 5s..1966/3 J Sale 51ig| 264/) 40 59 
J BD} 10112 106 [10112 Apr’32}__-.|| 99% 10214] Stamped_._............____ 5 J Sale 51 | 231)} 40 659 
FA 100 | 9012 Apr’32/_._-|| 89% 93 10-year 6s_.........___. 1932/A O Sale 29 | 159|] 25%, 44% 
MS 10012}10012 Apr’32|___-|] 96% 10012 10-year conv 7% notes...1932|M $ Sale 661g} 71)| 57 
FA Sale | 5912 62 70; 5A 77 | Interlake Iron Ist 56 B__..- 1951\M Ni 22 35 38 1| 38 60 
MN 8912) 89 891g) 13) 85 97 | Int Agric Corp Ist 20-yr 56..1932|M N/ 9912 --.- Mar’32'....|| 991er1011, 
MS Sale | 30 33 13|} 30 44%] Stamped extended to 1942.....MN| 3 50 Apr’32 ....|] 32 388 
M$ 5 10 | 612 Mar’32/_.-_|} 5 (8 | Int Cement conv deb Ss....1948|M N) 5212 Sale 561g, 44) 52 
MN] 5i1le Sale | 443, 5lle} 143; 44% 76 {Internat Hydro El deb 6s_..1944/A O Sale 36 | 128] 3ilg 
AO ----| 271g July’31 --<.| ---- .---]| Internat Match sf deb 5s...1947|MN| 414 Sale 91g 143) 4 
ij 3 100 | 98 99 12'|} 97 10012 ("Yee 1941/3 J Sale 10 | 197 Ale 
Inter Mere Marine sf 6s__..1941|A O 44 42 14} a41 
FA Sale | 36 38 24|} 36 50 [| Internat Paper Seser A & B.1947|3 Jj 471g 497 48%| 13)) 45 
3\A O Sale | 2014 23 14} 20 48 Ret a f 6s series A -_._-.. 1955|M S| 2114 Sale 24 32)} 21 
J J| 4ile Sale | 41 42 22|} 41 60i2] Int Telep & Teleg deb g 43481952|5 J] 3013 Sale 31 | 203]) 19 
AO Sale |a86 89 39}| 82% 9212 Conv deb 4}4a8-.---.-.--- 1939)3 J| 3512 Sale 36 | 351|) 23 
J 437. Derm: 2 23. Sie A 1955|\F A Sale 34 | 292)) 21% 
F ] vocal an 3434] 65/| 321g 40 | Investors Equity deb 6s A..1947|J D 60 55 4) 55 
A 3412) 50 55 2\| 50 67 Deb 5s ser B with warr__.1948/A O 60 55 li] 55 
Col A Sale | 40 40 4} 40 65 Without warrants.-_--_- 1948\/A O 72 Deo’31!....}] ..-- 
Columbia G & E deb 5s May 1952|M N| 65%, Sale | 615 68%! 135!| 615g 8512] K C Pow & Lt lst 44sserB_1957|3 J SRE 92%) 12)) 90 
Debentures 5s....Apr 15 1952;|A O] 641g Sale | 60 6512 36|| 60 85 BR ay *. aneie-ceemepins 1961|/F Aj 9212 Sale 793 | 604|| 9013 
Debenture 5s_....Jan 15 1961\3 J Sale | 59 67 164|| 59 8419! Kansas Gas & Electric 4+48.1980|/3 D Sale 81 36|| 74lg 
Columbus Gas let gold 5s...1932\J J Sale | 95le 9612; 7|| 90 9612] Karstadt (Rudolph) lst 6s_.1943|M N} 1814 Sale 19%; 9] 18 
Columbus Ry P & L 1st 4348 1957|J J Sale | 83 8512] 241 8llg 92 | Keith (B F) Corp Ist 6s_...1946|M 8 48 43 
Kendall Co 5\%s with warr..1948|M $} 5812 Sale 6212! 35)| 49 
Commercial Credit sf 6s....1934|M Mj} 921, 93 | 9212 92%! 11|} 91 95 { Keystone Telep Co ist 5s_..1935|J 5} 69 70 Mar’32|....|| 68 
Coll trat54%% notes_____ 1985|\3 J! 87%, 8912) 841 88 4|| 84l4 9112] Kings County El L & P 68_.1937/A ©} 1005s __- 100%; 8! 9812 102 
Comm’! Invest Tr deb 54s_1949|/F A Sale | 84%, 8753 77|| 79 92 Purchase money 6s...... 1997|A O 125 11912} 22)} 119 122 
Computing-Tab-Rec sf 68_.1941/J J Sale |106 106 10}| 105 10612] Kings County Elev Ist g4s..1949/F A) 60%, 75 64 16|| 62 
Conn Ry & L 1st & refg43421951\3 J ----]10153 July’31/____|| -... ---- ] Kings Co Lighting Ist 68._..1954/J J 98's 95 2'| 93 
Stamped guar 4 }4s______- 1951/5 J 91 | 89 89 1} 89 92%] First and ref6-48...._... 195413 3] 10613 115 107 5)| 106 109 
Consolidated Hydro-Elec Works Kinney (GR) & Co74%% notes’36|\J DB) 20 44 Apr’32'....|| 465 
of Upper Wuertemberg 78.1956 3 J 0 Sale 30 31 13}; 30 3514 | Kresge Found’n coll tr 68...1936'3 D) 76%, Sale 77 2\| 76%s 
Cons Coal of Md lst & ref 66.1950 J DB} 1953 Sale 1953 19%; 47] 19 2214] Kreuger & Tollsecaf 5s....1959M 8) 9 Sale 11lg| 228 6 
Consol Gas (N'Y) deb 534s ..1945)F A/ 1 Sale \1011g 103 | 153;/a100% 105 | 
Debenture 4}4s.-_...._- 1951|3 Dj 9312 Sale | 91%, 9312' 139]| 89 96 | Lackawanna Steel Ist 5s A_.1950/M 8 Sale S4 3;' 80 
Consumers Gas of Chic gu 56 1936|J D 100 | 993, Apr’32|____|| 98 101 | Laclede G-L ref & ext 56_...1934|A O 8834 90 3|| 90 
Consumers Power Ist 5a_...1952)M N| 1011, Sale |100 10114 7|| 97 10133] Coll & ref 5>¢8 series C__.1953|F A Sale 60 41); 51 
Container Corp Ist 6s-_-___- 3 Di 30% 32 | 30% 31 3|} 30 8712] Coll & ref 54s series D_..1960\/F A Sale 53 13)| 50 
15-year deb 5s with warr_.1943/3 Dj 1012 Sale 1012 1012 3 10 24 | Lautaro Nitrate Co conv 68.1954 
Telep 56 Feb 15 1954/F Al 70 74 | 70 70 13|/} 62 72%] Without warrants.....-...- oe 5%, Sale 6%; 34 54 
Corn Refg lst 25-yr sf 5a'34|M N| 101%s 103 [1013g 10214) 10/]| 1005 103 |LehighC & Navaf48A 1954|3 J} 2.2 _--- Mar’32 ....|| 84 
Crown Cork & Sealsf6s-...1947\J DB) 75 77 | 73 74 2|| 73 84 Cons sink fund 44s serC 1954/3 J} 8014 857% Feb’32|-...|; 89 
Crown -1951/5 Jj 6712 Sale | 67 70 23|| 67 7512] Lehigh Valley Coal ist g 5e..1953/3 J) 8014 8712 Apr’32|....|| 80 
Crown Zelierbach deb 66 w w 1940/M 8 Sale | 50 5312} 36! 48 60 let 40-yr gu int red to 4%, .1933)5 J] .... 99% pe | | ER pe 
Cuban Cane Prod deb 66....1950/3 Jj ile Sale! 114 11g} 18 14, 2%] Ist &refefSe_........._1934/F A] 100% ---- Mar’32!._..|| 9613 100% 
Cuban Dom Sugar Ist 7}4s_1944|M N Sm 34:8 ae ee eS ee TT) eee 1944) Al .... 55 Feb’32/....|] 8 44 
Stpd with purch warr attached) ____ 1%, ..-01 3 Maraa.-.. 1 Zl DOMME nccaccccuctat fl icc OS Feb’32/....|] 865 
Ctis of dep stpd and unstpd -_-_|___- 1% 15g Apr’32/____ 1lg 15 ist & refaf Se._......... 1964/F Aji .... 4212 Jan’32\...-|| 43 
Cumb T & T 1st & gen 5e___1937/ 5 100%, Sale {10012 101%) 28'! 971, 10214 Ist & refs f 5e_......._-- 1974/F Aj __.. 3912 Jan’32/....|} 41 
Cuyamel Frult ist sf 68 A..1940|A O _---|1043, Mar’32|____|| 97 1048] Liggett & Myers Tobacco 73.1944|A ©] 116% Sale 117 17|| 115 119 
ie ee re 1961\F A Sale 101 23/| 96ig 102 
Del Power & Light 1st 4}48.1971/J 3] 85% Sale | 85 86 12|/| 85 938 | Loew's Inc debs f 6s_.....- 1941|A O} 7614 Sale 76%g| 9) 75 90%, 
& ref 4}48.....--.... 1969)3 J 3 ae ..--|----|| ---. ----] Lombard Elec 7s without war.‘52/J O Sale 66 12]| 57 
Ist mortgage 4}4s....--.- 1 Jj J 82 | 87 Apr’32}____|| 87 92 Te We nn eae a Ridge es WOW Bel micn ll: sich siekes 
Den Gas & E! L 1s, & refs f 58 611M N Sale | 85 85 8|| 85 921g] Lorillard (P) Co deb 7s_---- 1944/A O 106 105 9|| 1015 108 
Stamped as to Penna tax_1951/M N 70 | 85 EE ee a Se 1951/F A 88 8712) 11|} Bilg 9212 
Dery (D G) Corp Ist s f 78_.1942)M $ 89 | 61 Oct’29]/____j}]| -... -.-. ] Louisville Gas & FE! (Ky) 56.1952|M WN Sale 97 37|| 91 
2d 7s stpd Sept 1930 coupon.-|/M 8 8912) 1 Dec’3l}____|] -... -.--] Lower Austria Hydro FE] Pow— 
Detroit Edison ist coll tr 68_1933)3 J Sale {10053 101 32+} 1001, 1017 Sra Uaeoscoansnanes 1944\)F Al 3512 Sale 3812 3); 34 
Gen & ref 5e series A_._.- 1949/A O Sale | 981, 100%) 56|! 9513 10112 
Gen & ref 5s series B_...__ 1955/3 D 98 | 97 98 28|| 94 r104 | McCrory Stores Corp deb6+48'41'\J D Sale 65 3!| 60 
Gen & ref 58 series C____. 1962|F A 100 | 9712 9712} 14)| 96 101 | McKesson & Robbins deb 5\4s'50|M N Sale 4212} 76||} 38 
Gen & ref 434s series D___1961/F A Sale | 87lg 92331 631 87 95 | Manati Sugar letaf7%s_..1942/|A O| 3%, 612 Mar’32]_.__ 3 
Dodge Bros eony deb 68._..1940,.M N Sale | 66 72 73\| 66 86 Stamped Oct 1931 coupon 1942/A O} 314, 5 Mar’32]_... 2 
Dold (Jacob) Pack ist 6s__.1942/M N Sale | 54g 5Alg 2|| 50% 65, Certificates of deposit------ et Me Bid ccncc sich iche ill vSiela 
Donner Steel Ist ref 7e__.__ 1 J 3 86 | 80 84 4|| 75 8612] Manhat Ry (N Y) cons g 4s-1990/A O; 3212 e 3314; 36 281, 
Duke-Price Pow Ist 6s ser A_1966 Mi N Sale | 55 61 . i aa CE ge ee eee 2013'3 D 30 Apr’32|_...1) 30 
Duquesne Light lst 4s A__1967/|A O Sale | 95% 9614) 198|| 9314 r9712] Manila Elec RR & Lt af 58_.1953|M 5 84 Bent's0)...c.1 eons 
Mtrs Tr Co etfs of partic in 
East Cuba Sug 15-yrsfg 7%s'37|M $ 512} 5 Apr’32/___- 41g 5lg AlINamm & Sen iat 6s_..1943|3 D 80 80 2|} 78 
Stamped as tos f guar......_- Ride: _.--| 412 Dee’31}/_.__|} ---. ---- | Marion Steam Shovelsf6e_.1947|A O} 3212 34 32% 8)| 21 
Ed El Ili Bklyn ist con 48_.1939/3 J Sale | 9614 9614 5\| 94 9612] Market St Ry 7«ser A_April1940'Q J) 7912 Sale 8312) 9)| 79 
Ed Elec (N Y) ist cons g §6.1995;3 J 1121410712 Mar’32|____|| 10712 110 | Mead Corp Ist 6s with warr_1945'M N 44% 48 10|| 043 
El Pow Corp (Germany) 6s '50™ 8S Sale | 26 27%; 20|| 25's 38 | Meridionale Elec ist 76 A_..1957|A ©} 7914 Sale 801g} 14'| 76 
1st sinking fund 6 }44s_-__- 1 AO 297%| 261g Apr’32|....|| 261s 38 | Metr Ed Ist & ref SsserC..1953\5 J 95 90 1| 90 
Elk Horn Coa! ist & ref 64s 1931/J D 25 | 20 Mar’32/____!| 20 21% lst g 448 series D______- 1968|M 8! 7812 Sale 80 6| 77% 8&5 
Deb 7% notes (with warr) 1931|J Dr 15 | 15 Aug’3li_._.j| --.. ---.] Metrop Wat Sew & Dr 5448_1950/A O Sale 4612} 12)| 83% 
Co lst m 7s_.1954 Met West Side El (Chic) 48..1938/F A/ _... 30 Mar’32|....|| 38 
With stock purchase warrants.|F A 5212 49 51%! 10)| 40 5253] Miag Mill Mach Ist sf 7s_..1956|3 D 17% 18%; 4 18% 
\ j | Midvale St & O coll tr s f 58_1936\M 8) Sale | 87% Qlis 59! 87% 





r Cash sale. a Deferred delivery 
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BONDS : Price Week's -|| Range BONDS 3 
_¥. 8TOCK EXCHANGE | $%| Friday | Range or 33 Since N. ¥. STOCK EXCHANGE | § 
Week Ended April 15. E®| Apr.15. | Last Sale Jan, 1. Week Ended April 15. =e 
Bw Ask Low Htgh| No.\\Low High 
Milw El Ry & Lt lst Se B--.1961|3 Dj 82% Sale| 81 86 | 59}! 81 9412] Rima Steel ist sf 7s__-.--- 1955/F A 
lst mtge S6...-...------ 1971|3 J| 82 Sale| 80% 8612 73) 8044 95 | RochG&Elgen mtge54eeerC’s8,M $ 
sana ere fA ARIS SED] She, Shu 2] Sin St] naar oe teins 
suateusaoe p m 5e.. { 
Montecatini Min & Agrico— Royal Dutch 4s with warr..1945)A oO 
Deb 7s with | warrants...-1987/3 3} 80 Sale| 78% 8012, 121/68 82% | Ruhr Chemical wf 6e_--.--- 948A O 
ithout warrante...---.--- ai a lo 
Montreal Tram ist & ret ba.i04i J 3| 8153 Sale| 80 815g! 7|| 75% 84i2| St Joseph Lead deb 54s__-.1941/M N 
Gen & ret sf Se series A-..1955,A O| 62 73 | 60 Dec’3l|----|| -... -_.- | St Jos Ry Lt Ht & Pr lst 58.1937|M N 
Gen & ref sf 6s ser B_---- 1955)A O} 62 -.--| 94 May’3l|----|| .... ....]St L Rocky Mt & P Se stpd.1955\J J 
Gen & ret sf 44a ser ©---1955)A O] .... 70 | 60 Feb’32'-..- St Paul City Cable cons 8..1937\3 J 
Gen & ref sf 6s ser D----- 65|A O| 62 lle 9312 May’31|----|| -... .--.] Guaranteed Sa.....----- 1937)3 J 
Morris & Co Ist sf 4%8-.--1939J J} 6812 Sale | 66% 7012, 32/| 6614 78 | San Antonio Pub Serv ist 60 1952/3 J 
Mortgage-Bond Co 46 ser 2..1966,A QO} 4014 5014) 4014 Mar’32)----|| 40% 40%] Schulco Co guar 6s------ 1946|3 3 
Murray Body ist 6 48------ 1934/J DB] 7314 8712 72 72 | 4) 72 95i2] Guar sf 634s series B_...1946/A © 
Mutual Fuel Gas lst gu g 56-1947/M N| 91 100 | 95 Apr’32'--.- 93 100 | Sharon Steel Hoop sf 5%e..1948\F A 
Mut Un Tel gtd 6s extat5% 1941.M Ni 80 997%) 99% Nov’3l|----|) -... -... — hy, ioe &- =71962)M N 
e. D 5 — 
Namm (A 1) & Son_.See Mire Tr arrante_.__ t¥) 
a lee guar gold 40..--19Se | Z aie < os ne ~ . 5 6% jo gibwean Tl Pow set 040196213 D 
a at af 6e..------ 2 PPE Sh # JID 1 "Bl cwss 1 
— . deb a. - 1948 r A 0014 al Bote 004 if rod + ubert Theatre 6s._June 15 1942 1 4 1llg Mar’32 14 Big 
Nat Radiator deb Wcct art iH 1412 | Siemens & Haiske s f 76....1935/3 J' a46 Sale | 42 47 21 42 78 
Nat Stee! lst coll Ge. ---—---1968 - eS OSs Sole 68 74 76'| 68 80 Debenture s f 64s_------ 1951/M $| a43 Sale |a38% 4112) 102) a38 59% 
Newark Cone ee ee ipsa O| 86° Bale'| 77 "SS | idl To  o6u| Gitta tur Omeeton vcisssie A| i7 Sale| 15% 17°1 J0ll foe 38° 
— oe - Bowes 4 
Newberry (J J) Co 64% notes a4 9 70, Sale 70, 70 4|| 70  81%,] Silesian-Am Corp coli tr 7¢..1941/F A! 2612 28 2619 31 18|} 2612 411, 
New Eng ine & Tel bs A...-1962 2D 103 8 oe 101 4 10Ss 39 97% 104 Sinsiate Cons ol 1S-yE 7s.--1937/M 8 8} 8615 Sele $6, ae 1” Ta te 
wnanease 8 series B__... 74 2 
New Ori Pub Serv lst 56 A_.1952/A 0} 67 Sale| 67 7073, 18|| 67 82 | Sinclair Crude Oi 5s eer acisesls 96%, Sale| 962, 97 | 48]| 91% 98 
oy Dek to peer ne a tat P rt rH 54 + 67% 16 6612 80% Sinclair Pipe Line af bs alate 1942|4 8 93 Sale| 92 93 | 24!| 801g 9412 
i kelly Otl deb 5}48..-.----- 57%, Sale| 561g 57 | 38! 43 60 
Serial aS AO} 31 Bale! 30 3112} 10!) 30 43 | Sm py 1 7, 1 0053 1 1 
N Y Edison ist & ref 6348 A sone @} 109 Sale 10812 109% 23!| 10612 109% lly Aa mes im 3 4 ; Bale | 78 . 1 32 7 ‘ 10 2 
1st lien & ref 5a 8 A O| 103 Sale [100% 103 | 53|| 9712 103% | South Bell Tel & Tel ist st 6s "41/3 ; 101 Sale '100 101 | 63]! 97% 1015s 
Y El Lt H & Pow g 5s 1948)J D| 10312 ---./1025g 10312! 2|} 10014 165 | S’west Bell Tel Ist & ref ba..-1954) 1011g Sale |100 10114! 87|| 961g 1017s 
avin money gold 4s. -1949, LA £ 3 Sale| 91ilg 93 20}; 87ig 95 | Southern Colo Power 68 A. 7\J 4 79 83le¢ 85 857g 7ii 85 932 
& W Coal & RR 548 '42) ---- 90 |102° Sept’30-...}| .... ..-.| Stand Ot of N J deb 5e Dee ib "45.F A} 101% Sale 10053 102 | 189]} 99197102 
NY LE & W Dock & Imp 69°43'J_ 5) --.. 95 {100 June’81)-..-|/ _--. ____ | Stand Oil of N Y deb 4%4s_.1951J D, 83%, Sale| 881g 89 | 28/| 87 93% 
N Y Rys lat R E & ret 4s_---1 | J) 43% =z--| 4 4: 43% 43% | Stevens Hotel Ist 6x series A 19453 3. 20 Sale| 1953 20 | 16]! 1953 28 
Omit Peete Gis ae Berte w| . 2|"aeee of depont nn oe 8: eo ee 
Certificates of deposit -. .-- UE tks segs SE nosal, come comm 3.271981 3 D| “dai 1 1 1 
NY Rye Corp inc @s.-.Jan 3988 por lig ay aX os" 2 . Ltg. Co. lst g 5s re 9812 99 , 9814 9814 2} 9814 100 
Prior series A_._.-- z 4 16'| 30 50 | Tenn Coallron& RRgenbel951J J 973 , 1 
N Y & Richm Gas Ist 68 A-.1951|M N| 93 102% 931g Apr’32|_...|| 92% 98 | Tenn Copp & Chem deb 6s B1944™M 8 23 55 4 eras eke 50 133 { 
NY Gutinoa stapes a] 1 sa") 1, auarday =| a" Ptynentcaeg cont dovtacs-oeea 0) fot aus | 34, fe, | aaall iu "es 
angi anil 2 ooce ‘exas © conv osce 2 ie 2 
50-yr Ist cons 634s ser B.-1962;MN) 1 212 21g Mar’32\____ 2 le] Third Ave Ry ist ref 4s_...1960 3 J| 42 Sale| 401g 4253! 39!) 401g 6012 
N ¥ Steam let 25-yr 6a ser A 1951 N 101% 10412 102 102 2)| 10012 106 Adj inc 5s tax-ex N Y Jan 1960 A O} 29 Sale| 271g  291g| 181|| 2713 20% 
Ie inortgage 7a epee sim N 94 Bale 92 94 21; 92 98 {Third Ave RR ist g S6..-_- 1937\3_ 3} 88% 9412 88% 88%) 84 91 
3 YY 2 eae 931g le | 90%, 19312) 178)| 90% 94% | Tobacco Prods (N J) 6 4s---2022 M Ni 86 Sale| 83 8714| 355); 82% 93 
N Y Telep Ist & gen sf 435071930 MN; 100 Sale| 98% 100 | 94|| 95's 10012! Toho Electric Power lst 78-.1955M 8| 47 Sale| 47 53 13|| 47 68 
N Y Trap Rock lst 6s_._-.- 19463 DB) 58 60 | 58 58 3 58 70 mT nem. re rom § 3} Q98l2 Sale | 9814 9853! 32]| 941g 98% 4 
Niag Lock & O Pow ist 58 A_1955|A O| 92% Sale | 92 944| 17|| 861g 97 ist 68 dollar seriee____._- 1953'3 Dj) 4 391 1g! 124 1 
N' Share deb 5 }s----- 1950/M Ni 571g Sale| 571g 62 120! 5712 7012 | Trenton G & El Ist ta 1900 MS - — 4 ” il ' Fe . 90% 
NorddeutecheLioyd 20-yr #168'47/M N| 2312 267% 23 26 | 901 . s 4 oh 
ae A t rity ns Ip40IM $| 18 2 4 8 13 a8 2214 351g] Truax-Traer Coal conv 638 1943/M a 23144 25 ‘424 Apr’32._... 19 26 
North Amer Co deb 66, -1961|F A| 76 sale| 6s 76 | 63 68 88" Twenty-third St Ry fey 3) 30° 30 | 10° Feb's2\..-|| io” 10 
peccee } Laie ‘eb’ an tchin tah 
NimD Bitecee De Aug 18 10631F Al G1 Gale| 772 si} 2ill ite os | Gears otte ioe a| a ar [4a 44] al dot Bre 
Read 2 2 ar sec 6 f 7e_.......-- 1952;}F¥ Aj 40 47 ; 44 44 1 40)2 61 
Deb 5s series C_..Nov 1561969. MN) 77 Sale} 70 77 31 70 9 
Nor Ohio Trac & Light 68...1947\M1 8) 95%, Sale | 91 9534 25); 90% a Ujigawa Elec Power ef 78_.1045,M 8 57 Sale} 55 61 52 71 
Nor States Pow 25-yr 68 A--1941/A O} 9414 Sale| 921, 9412] 104!| 9214 9914] Union Elec Lt & Pr (Mo) 5s 1982 M $| 1001 --100!2 1001 811 991g 1005, 
Ist & ret 56-yr 6a ser B...-1941/A 0} 101 Sale |100 10153! 20/| 100 105%] Ref & ext 6s.......-..--. 1933,M N| 10012 100% 1001, 100%! 40 oor 10112 
North W T ist fd g 4s gtd_1934)3 3) _... ..--| 91 Apr’32|_.__|| 80 9713] Un EL&P (ill) istg5%sA1954\5 J| 101 Sale 99 101 5}| 9814 1011, 
Norweg Hydro-El Nit 5348.-1957,M N; 52-3 Sale | 52 54%) 25/1 49 65 —— = Ad —- ye ‘ r : Lie uate “ aa * -— x. 
nion yr --May e 5 
ae ype tony 7s 4--108 4 , 981g 4 99 991, 3\} 98's 10614 lst lien s f 5a ser C._.Feb 1935/A O| 9614 Sale | 96 9614! 20)| 492 Q7i12 
ont bes Soli Se BA isi cate | Ye Toul 14} Yo 'S0"] om Scan searaah SMe! Ga atte | Soe 0"| all SB Sn 
merece 2 Bs e 
Ontario Power N F ist 5e-..1943/F A| 90 9212 90 90 1} 83 95 | United Drug 25-year 5s_-..1953/M 8| 8412 Sale 8315 8612) 125|| 8312 93 . 
Ontario Power Serv let 5348 1950 J, 2 4912 Bale 45 52 | 10)| 45 64 | United Rys St L letg 4s-...1934|J 45, 32 Sale | 32 34 8| 32 40 
tario Transmission 1st 194518 N Ki 90 Mar’32/_...\| 80 95 | US Rubber ist & ref 5eserA1947|\3 J| 37 Sale| 35 37 | 92)| 32 659s 
; El Wis ex  68---1963) M4 8 69 ale 67 69 9|| 50% 7114] United SS Co 15-year 6s_...1937IM N| 80 8612 8412 Apr’32'.___|/| 79 8412 
fb — sd wi Oe an of alin 2 oan ee 
8 5 08 VUeccwce aie 8 51g 2 
pereaaes Bema A0slte 3} 22 Gals | ae | Mal gavel | eee tecal7p 3) 18 sue toe 18 | 21) 14" ou 
Pacific Tel & Tel ist 56.._-. 1937|3 J] 101% Sale {101!g 101%) 14/| a97 ri sd lang AO} 
Ref mtge 5s series A_____- 1952\M Ni 100 Sale| 9916 100 | 23 96%, 102 BR ae rine & Rad deb Ge 1908 J D ” 30 30 pers! — 
Pan-Amer P & T conv sf 68.1934)M NM! 10112 Sale |101 10112} 42/| 100 101%] Unterelbe Power & Light 68.1953|A O} 24 Sale | 24 26 | 18|| 24 386% 
4 ae ” - j 4 
Pan-Am PetCo(ofCal)conv 68 '40/J DBD] 1212 14%) 14 Apr’32/____|| 12% 21 | Utah Lt & Trac Ist & ref 58.1944A ©} 6312 67 | 60 62% 35]; 60 80 
Certificates of deposit._.....- e-e-| ---- 20 | 111g Apr’32 lilg 11!2 | Utah Power & Light Ist 56_.1944|F A’ ’ 4 
Paramount-B'way ist 5s..1951\3 J| 61 Sale!/ 61 65 | 15 oe ee en teas ° Geno : “a> oe 
Eusemoue- Bway 108 $360--20012 J| 61 Sele | 61 65 15|| 61 82 | Utica Elec L & P istetg 56.1950/3 J... 10612: 97 Jan’32'..__|/| 97 97 
peseman Saete-letey 6. 194713 Bi 40. Bele 33 41 78| 33 60% | Utica Gas & Elec ref & ext 681957|J J 94 100 | 99 Apr’32..-.|| 99 103% 
ee ia o Sele | 37 35 79| 27 65 | Utti Power & Light 54s-...1947|3 D, 271s Sale | 18 271g| 127|/} 18 49 
Parsise Tiaaebe-srecipudie O| ou 13'S apeal."o| 'S Bia] thou wananmes=-- ole a; vet Spy ele BA) Golesi 
Pat & Pasalo G & El cons Ge 1ga0im 8! 97° _-._| 99% Jmu'2\----| oom oo] Venous warrante--------- Piste ak? ssapetites we beac au 
Pathe Exch deb 7e with warr 1937|M' N 58!2 7012) 69 “ 69 2 +4 . sole Vanadium Corp of Am conv 58"41/A O 3712 Sale | 36 371g 60 36 75 
Antenne dea 9 54 be ne _ a "ao %. au 39 43% Vertientes Sugar Ist ref 78..1942/J D lig 6 4 4 | 6 4 10 
Peop Gas L & C Ist cons 68..1943)A O} 103 107%|10612 10612 2| 18 . 197% ve ody Ay « Cone lst g 5s 1900 ma 3| “951 36 rr ane : oe is some 
Refunding gold 5s_...._. 1947|M $| 92 Sale| 8812 92 | 16/| 882 Q7ie1V. | 9975 Ss 7 
Registered ......... M § 10¥12 July’31 2 2| Va Ry & Pow ist & ref 58...1934|J J} 997% Sale| 99 9973! 39)| 9614 100 
Phila Co sec 5s series A____- 1967|\J | 77 Sale| 7412 77%) 64'| 74ie 90 orth D 
Phila Elec Co lst & ref 4}48.1967|/M N| 96% Sale | 9414 96% 20) oan 9814 we ee ee See A ° 3 20 an Moe 32 eee He 32 
Rs MO Me on 971|F A| 88% Sale| 86 89 | 73|| 83 92i2] Isteinkingfund 6sseriesA1945/A O| 1214 Sale| 12 131g 12 28 
Phila & Reading 6 & I ret 58. 1973 2 J 63, baie 631g 6312 2 69 69 Warner Bros Pict deb 6s_...1939/M $! 18 Sale| 16 18 | 102|} 1512 40 
ele SRE 4 4 Warner Co Ist 6s with warr_1944/A O} 60 65 | 60 60 3|| 60 66 
Phillips Petrol deb 54s_--__- 1939|3 D| 5514 Sale | 50 §21 ; 
Pillsbury Fl’r Mills 20-yr 68_1943/A © 9534 97 | 95 9519 09 br 104 hme nian 00 deb 60.1080 mal oe else Sul al ose 
<p Rabe, 3 isea4 © ; 2, 32|| 94 101 | Warner-Quinian Co deb 62..1939/M 8) 99 100 | 27 2712} 61] 27 32 
Pire! y) conv 78_....1952 8llg Sale | 8112 8l1ze) 1/} 80 92 Warner Sugar nom ios g--108h . 99 Sele 99 m.. ¥ 14) 971g 103 
H arner Sugar D Rind hecices 7 ag, 2, AB RES fe Pcatgs 
peas Cae Comneien pote $ Sa O77, fi -~<- A $0 Mar'33\.... 80 89 | Stamped July 1931 coup on "39/4 J} 28 20 | 6 * ‘Fep’32 aoe 2 
- ore aahaves arren Bros Co deb 6s8...-.. 29 Sale} 28 29 16 28 
igh Gup ites tes Alauas Cctkaeine | "ihe Gabel 0%, be | ibd “25” WIC re ee cee ol ee eas 101 “Ail 100” 10st 
++: 8 ester st e 
Fortiand Gen Eleo ist be-—- 1985 J J 93!2 95 | 95 95 | 26|| 89 98%] West Penn Power ser A 68..1946/M S| 100 _---/100 10053} 53|| 96% 102% 
Postal Teleg & Cable coll. fing 1983/3 H yh Bale 19lg oa, 16 tt 30° = pity ak PO 1988 ri D 100 Sale 100” 102” 8 90 102 
2 sec OS series (2... ....- e 710% T 
hy reg phy haw Lf oo. leas g} 75, 28 | 70 75 5|| 66 75 | Western Electric deb 5s-..-1944/A ©] 9612 Sale| 9412 9714] 117]| 91 102%2 
ig ref ianesnes-s lone | arc us| so" rai Sill gi $3 |"etidue'stavetseatosme | oo os [60 G8 | all be 
alata tater! nding & rea’ g 4348 5 
oe ae yy tee ° O| 91 Sale| 88ig 92 | 41/} 83 93 16-year 644...........-- 1936|F Aj 80 Sale| 79 81 | 35|| 79 97 
Pure Oli sf 54% notes. --1937/" Al "70. Sale oo a0 | ai os 76° game dh apmeerpanme 1os0lm 8] 53 Bale | 53 b7°1 aoll Bete 72! 
t 536% notes... _._.---1940|M 8 le | 62° * 73 | westphalia Ua Ei Power 6a. e * 
Aya Lee 7 : = % s ° $s 34 €3 73 Westphalia Ga El Power 68.1953|3 J} 19% Sale} 18 20 | 751 18 37 
RAdle-attn-Oroboum, part pai wreewmemoscomansiere, Js sls See 
8 es 5B...- e 
nom for deb Ga & com stk -1937 M N ane 873, Mar’32|____|| 90 10412} White Eagle Oll & Ref deb 534s 37 
Rem Rand deb 634s with war '47|M N 2 P Sele 38 2 + +H bai whi pep Maoh 60 with po , 5 10354 the Jana oh On te 
4 te warr’ a Gnnm | 2 
iter gen Stgseciee A-tneals | “ain atte HE *7ES sgl 7B ME | Wt wammnen nn, dea] 38 8 | iS Merl] By ite 
-20 Partic s t deb 68...----- 1940 1g Apr’32}_... 8 1llz 
Rinibe Onionat 27 ae" 3] ue Slo | Sore ratul a5] ofgt Mt [Caer Ciara” ”| a “a] 2° Sena) 
neon we 4 al9lz ep at ee eae an’3l}_...]) ---- ---- 
Bin Weatphain IPPs osolacit| 38° <a | 40 25 | “El o22 Sal TM isaezzcounom gunssaeeN) be Be ts Peal ia a 
ne a D a ee 4 8 
cumees Sites Oo. -- oS ae Fer —_ ¥ 4 Sale | 27 29 24|| 27 45 | Wiiys-Overiand sf 6s-.--.1933/|M $/ _... 89 | 83 Apr’32/_._.|| 83 92 
Serheeetaaar artis A a) 2% Bele a5 2814 50 25 41% Wilson & Co Ist 25-yr sf 6s-1941/A O} 82% Sale| 8144 83%) 75|| 75 85's 
Richfield Oil of Calit 6s... MN] 12 Sale| 12 12%| 15 ? . 
101g 17 oungstown Sheet & Tube 56°78|3 J| 59%, Sale | 58, 641g} 168|| 581s 72 
Certificates of eo MAN! .... 12 | 1253 1258 | 1llg 14%] let mtge sf 58 ser B..--- 1970}A O}| 59 Sale| 59 63 7i\| 59 72 
r Cash sales 4 Deferred delivery. d Union Oil 5 series C 1935 sold on Jan. 5, $1,000 at 73 “deferred delivery.” | 
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: Outside Stock Exchanges 
' Boston Stock Exchange.—Rec 1F 
-—Record of transactions at af Sales 
ny oe Boston Stock Exchange, April 9 to April 15, both in- tT ahi ie ee 
i usive, compiled from official sales lists: Stocks (Continued) Par.| Price.|Low. High.| Shares.) Low. High. 
r Friday Sales Chic Investors Corp— 
j Last |Week’s Range} Common........ * 
| Stocks— Sale |. of Prices. | Week. jn Convertible pret_..--.*|--_-- 128 13% 1,100, 19°% SBE| 2fS Jae 
i Par.| Price.|Low. High.| Shares. Low, High. oienge Tome conv pref. *|......| 54% 64&| 501 54% os i _ 
"I Rattroad— Cate Yellow Caboap-.--°] 10] 10, 10%] 700) 10, dan) 13. Bar 
, Boston & Alabama....100| 68 | 67% 104 469| 67% Apri 130 Jan | Commonwealth Edison-100| 71 si 74h $4:000 576. Gee) oe ee 
Elevated . . ----100}---.-- 693 71 | 1,075] 6934 Apr| 76% Jan Community Tel cum pt..*|.....- 1 7496) $4,900) BL Ape] 133 Jen 
Maine— onsumers Co co 
10 10 95] 9 Apri 26 Jan | Cont! Chicago Corp— | Bo ee ae ee 
12 12 301 12 Apri 24 Jan| Common--........... | 4% “% 4% “A 
33 36 84| 33 Apri 63 Jan | Preterred............. *| 13K] 13) 143s ae — wl 
0 2. ine mi ee 24) 2% 3 2% Apr| 8% Jan 
p Sec of Chic allot etf_*|__-._- 4 %A 
85 85 25] 85 Apr) 92 Mar Ki % HK po  igee 
3 30) 3 Feb| 3 Feb a a ee 
4 A ommon.........-.- he eee 4 
12 16%] 1,054) 12 ane 8156. = Preferred_........-- 100} 28 Pr i 43 28 —_ és ~ 
88% 90 4) 12 Apel 8156 Jan | Dayton Rubber Mig pid.*|.-..-- 8% 8h 8% Abr _ 
11% 13%] 1,486] 11% Apr] 238% De Metz Inc pref w w___.*/_ 7% 7% pr} 8% Apr 
Elec Household Util Corpi0| 3%] 3% 3% 33 ‘Abr| 8 Jap 
on: ake ae a & Fuel— s ssa 
75| 750 preferred... ... 100].....- 
| 750 | i: Fits bin &CD&D om |... “s* “Si Gt: omy: iB. Be 
1% 1% 1 Apri 3 Jan | Foote Bros G & M com...5).....- % % % Feb ot Feb 
neers i 10,525] 102% Apr| 185% Feb | Goaniats B 
ros common..*}_..... 
3% 1k] tol 8% AOE! 22° ator | Great Lakes Aircraft A.--e|-~--~~ a’ Ea sg + ol a AP 
70 3=—70 10| 68 Feb| 70 Jan | Great Lakes D& D---... ~ 64 7 634 Apr 1354 Jan 
4 5 65| 4 Apri 9% Jan | Gtixeby Grunow Co com.*}.....- % % ye s 3 
% | 86| SG Apr] «8 Feb | Dall Printing Cocom...10, 8 | 8 8% g” 4m) ik Jen 
: 2 9} 2 Apri 2 #£Apr ne. conv pref.-.*) 4 4 4% yee i} 
“% 1% 100) 1% Jan| 1% Feb Houdaltie He oane...* Ean 11% 11% 11% Apr] 15 Jan 
og 300} 1 Apr| 2% Jan| Clase A-..-.......-.. eet 6%] 4% +s, 44 Apr| 11% Mar 
ae? scar Ae Iinots Brick 6022222735 ee 
60 ers] 180] 58 Saul 6% gan | Hlinols Nor Util pret_--i00 ss | 50 65” 4 ms 
43 50 545] 43 Apr| 70 Jan Ind Pneum Tool v t c....*]...-.-- 14 14 14 io ~ 
Insull Util Invest Ine-.-.*| Ku &% yon 18 = Jan 
7 7% 425] 5 Apri 10 Feb| Prior pref (wo w)__..- * % 4% % % Apr rr 
81 83% 70| 81 Apr) 86% Mar 2d preferred. --....... bx %4 4% 1 % Apr 7 wa 
nat 151 161 849] 151 Apr| 205 Mar Iron Fireman Mfg v tc... #}-.---- 2% 3 3 = 1 Jan 
cmployers Group Assn..--|__._-- 6% 7%| 700] 6% Apri 11 Jan | Jefferson Electric com_..* 5 5% pe] 13 Jan 
General Capita Corp__..*)_..__- 13% 13%| _--__- 11% Marl 20% Mar pear ieesene & Apr} 12 Jan 
Georgian gap pref......- 1 1 1 i50| 1 Apri 8% Feb | Kalamazoo Stove com-..*|-...-- 6 6 Bee 1 
Dteartet Corp-----------] 3S | 3 3%] 18 8 Apt) 535 Jan Kats Drug Co common...1\_....- 1936 19% 185, ABE] 1036 Feb 
H lette Safety Rasor--..*|___..- 16% 19%] 1,264) 10% Jan) 24% Mar Keliogg Sw'bd & Sup— 224 Mar 
yerade Sylvania lamp Co} ----_-- 11 10| 11 Apri 24% Jan Common. _......-..- 10}_...- 1 1% % A 
Int'l Buttoahold Mach... |-—~2-- 9 9 125} 9 Jan| 9 Jan | SY Util jr cum pref._--50|---.--| 19 24% aay By Sie 
sen Television Corp..-|___-_- 60¢ 60¢ 100] 500 Feb} 1 Feb | Keystone Steel & W com.*|-_---- 3% 4 3 “Apr 6 San 
we's Theatres. ...-----|------ 8 8% 30| 7% Jan| 8 Apr Se 6% oe 1100 waa 85 35 31% Apt 36 oo 
Mase Utilities Assoc vt c_*|______ 2 2 2.036 Libby MeNettl & ~.* ore 6% 6% 5 Janj 7% Feb 
Merganthaler Linotype Go| 34 | 3334 oa*| "Shel asst hee a = Tindsay Light pit ied Fs PRS | 7 Mibr| 1039$ Jan 
BS Pye S 100 % Jan 1 Jan Db fg common...*|--.-.-- 2 2 
New Engl Pub Serv Corp- -/_-.---- 2 pred o_o 
New Eng Tel & Tel_...100 30°] 97 99 952| 97 so 118 Jan eee be! ey ae rg ene ee eee 
c ' Teed ole  ~ Sema 5 6% 170 McGraw Electric Co 9}. 
Reser pacnaioc |---| Bye SX) fae BN) “hye Sen | Memimeoebratamece ] @ | 2, Sel a) Bye AE] ap te 
------ ,04 % Apri 7% Mar tes com *|...--- 5% 5% 200i) 54% A 
‘Stone & Webster_._...... _ Seer: 71% 81 749 Material Service co pr} 13 Jan 
Swift & Co new__---.--- *\""is3c| 1438 20°| G00] 1404 Abr| 20° ‘Apr | Mer& Co es oe aa a So ee 
2 Middle W est Utilnew..--*|  % % (218,100 ic “foe . = 
pees n——a2| Mg x) Mer ag gel ean | OR caret A AR a 
a | Ee 6 J w o id = 
United Found Gorpeom-.*| ii] 1 1n| 248 " Ape aM Jan | Midiand United Co eom_2*|” ii ce a 4205] “1 tel Ost San 
United Shoe Mach Corp_ 36 34%| 33 34%| 4,966] 33 Apr) 40% Mar Convertible pref A....* 2 1% «62 "350 1% res Hie 
Be ..., erred. 30%} 30 31 274| 80 Apr| 382 Feb Midland Utilities Co— . ia ee: 
2 ties Equities Corp oy ae 40 40 50} 40 Jan| 47% Mar 7% prior lien_....-- 100}...-.- 6 8% 520 6 A 50 J 
Veneaia Metcns OF Cor-=---| ge Bae | 180) Sue Amr Sue" Tr | atatieregci A HOE], Fy) at) Tag Aa AG te 
“Spee. Ea " pe a eae 
wanetbroesaneberswal-----| 29") Al SAE AB] HEM Bab | Modine igapmmonz---c-----| to") go] eM AB] 2, au 
Peiticdnenad 134%| 13 13%] 675) 13 1834 Jan | Monroe Chemical pret...¢|....--| 24 24 20} 24 Apr] 32% Feb 
3 Minine— OB cwncecccence *|------ 3 68 3 apr} 4% Feb 
umet & Hecla.......*/-.----- 2 2% 50 Nachman-S filled ° 
Copper Range.-.......25,  1%| 1% 1%| 933 i re Ht 7 Nat Elec fg gm pg” “1K r a 3,700 a7 ‘= io = 
Istand Creek Coal_------ 1} 11 | 10% 11 150| 10% Apr| 15% Jan | Nas Secur Inv Co— g: on 
Isle Royale Copper----- 25, 1%| 1 1%| 405] 1. Aprl 23% Jan | 95%, Dreferred_-..... 100}... --- 30 30 | 1,100} 30 Apr) 45° J 
Salle Copper.......-.|--.-.-- 30c 30c 130| 30e Apr| 40c Apr | N&t-Standard com...... *| 12 Tee 600] 12 rr 20 Jan 
Mary nga) ig | he 2 | a) Hi Se hc | ane Fas] | Hise He) 8 hae 
Pond Creek Pocohontas Co} -- Se B0e | 1,550] 25 Apr) 600 Jan | Nor Amer Lt & Pow com.*| 7 2% 8| 700, 25 Apr] 6 Jan 
Quincy Mining... ______25|---_-- Sc Suct 0el Sse Keel Sak Son | Nor &SoamerA oom. 7 4% 7 800] 43$ Apr) 24 Jan 
Utah Apex Min--------.5|--__-- 14 % Apr 2% J8D | Northwest  seaanleg cig wa esen % % 50 4% Apr 1% Mar 
Utah Metal & Tunnel__..1) 35¢ 300° 350° 1,200 i = eee | ap | Northwest Eng ett a on aS a . = 21% Jap 
No West Util 7% pr in.100|------| 20 P| 60 Feb 
, Bonde— Oshkosh Overali— - | ” 4 2a ee 
muskeng Mtg Co 68.1948] -.___- 50 «55 7,000 Common, oweccce ° 
froma Coes eal] BS MET Ag] GM | Seegmiigaeet st] ob | Blk Hel a 
E Mase St Ry ser A 4350 '48|______ S236 8234] 1.000) 8336 Ape] SF Mer | Peoples G L&C com..*|.....- 5 5 350| 5 <Apr| 7% Mar 
Series D 68. .......1948|_----- 30 30: | «coool 23° Pep| 3354 Mar | Perfect Circle C09, 1G --..-| oo Se SE lo ee ae 
Lexington Water__-..1968|---.--| 40 40 | 1,000 Fon] $336 Mar | Poung Cums (rue Os.-%) 58%) 31 BK tol 8 ae Oe 
New Eng Te! & Tel 5e 1932) 100%] 100% 100%] 3.000 00% ie 100% jan ProcessCorpcommon....*|--.--- 3 3 "600 3 Abe ry Jan 
posshonths | pipers ne pera a 100 100%] 2,000] 80 Feb| 85 Jan | Pub Serv of Nor Iu— a om 
wift Co 58-...-.---- 1944! 80 808i 2:000/ 99 Jan’ 100% Apr Common ........---- *| 260 41% 63 4136 Apr) 125 Jap 
* No par value. z Ex-dividend. > ge = gna = ie + io PE ao. a Se 
. sbradtanhs Apr| 114 Jan 
. 6 erred._----- 
eee Stock Eseteinge. Retard of transactions at | QR 8 DeVry Comp com.-*|..---.| % "fa 8 oe 
ieago Stock Exchange, April 9 to April 15, both in- | “G@%@,Caw Co— 
clusive, compiled from official sales lists: ‘sw peagegaees | on oe ies sot Aor ee. tae 
> Rath Packing common..10|_.-.--| 15 aoe Te Feo 
riday Sales Raytheon Mfg t Be gba gs y% 5% 15% Apr 17% Feb 
Last | Week's Range) for Range Stnce Jan. 1. Railroad She Corp com..*| 34 : ” eo 
Sale | of Prices. | Week. Reliance Mig Co— eS a. oe ae 
Stocks— Par.| Price.|\Low. Hitgh.\ Shares. Low. High. Common . 10 7% 7h A 9 J 
~2eneee-----10)_.---- pr an 
Abbott Laboratories com.*|_____- 24% 25u| 200] 24 Preferred. . - --- ~~~. 100}. .--.. 8344 83% 824% Jan| 85} Mar 
acme Steel Co___....-- 25 13. 138% 100 2 abe ins Jan Ryan Car © pin nee Ws of le ” a 19" a 
Allied Motor Ind com-...* ait ee 200 % Feb % Jan|R ar Co common. ..*)-...-- s Mar % Mar 
Amer Equities common. .* 2 100} 2 Jan| 2% Jan yerson & Sons Inc com.®)..-..- 7% 7K 7% Mar) 10% Jan 
<i A Co pref 100 11% 13% 80; 11% Apr} 60 Jan | Sally Frocks Inc com * 
aber soe toes et ase” : 100| 2 Mar| 2% Jan | Seaboard Util Shares Corp*| 1 1% 14 apr| 2% Jan 
Assoclutes Invest com..--* 45 47 200/ 45 Apri 64 Jan | Shaler Co (The) class A..* *) sit 535 534 Abr] 534 Apr 
-cel------ Apr 
99 reteaved.-------3-8 50 50 61 4 30 50 Apr| 66 Mar Souibes Caton fale eo " i ” rt OK Mar 
~-----~10U} ------ Apr| 77 3 tee od ae 
nase Ranges) =| SB] aba] “286 MR) hye 2A Standare Breas coat oy---—-| “toe ha] “EAB “Bye dt 
—, eb| 3% Mar| Common ........-.-.*|...... . an 
bewdin Aviation comsei-c| fi] $e 8, | sa0o] G3 Ame) 3884 dan | guperhld Sopp inn oon bes 1 Abel 8) San 
ee See a 
Rore-Warner Corp com.i9} 7%) 65 734] 5,500! 644 Avr] 12% Mar | Bwitt & Co. 27-26 isi] 18° 16 18 Feb] 25% Mar 
~ a com ‘—" 6 6 2 6 Apri 7% Jan Telephone Bond & Share s.4 .2 
ay eee _ ee 6 6 100: 6 A o oe ccorcnees:- lnwcoce 20 27% 20 Apri 44 Jan 
mressOote ijcemmen-<) $M) ti Et oe iif Ape| 16° Jen a tele pastime 0% 10 "3% Beo| 18% Mar 
here... - - - r A aes Sen | Trance Coen... e ar 
Canal Constr con pret=-0)----- Ryle ee Bee a te Se can by dan] 1H dan 
‘ent [ilinote See Co com_-*|__-__- %  %| 150] % Jan] 1% Jan | US Gypsum ee soe. ® ies eo ae 
Convertible preferred. -*|_----- 10. 11 250| 10. Apr| 15. Jan| Preferred..-.------- i00|.--~7- PB y. 1 oe 
Central {1 P 8 pret...... . eae 43% 49%] 480] 4344 Apr| 69% Jan | U S Tires Inc pref..... pte 9844 1034 9834 Apr| 114 Feb 
Cent Pub Ser Corp A....* % %| — 100 4 Apri 8% Jan | U8 Radio & Telev com... ar °°zes % 4 % Apr % Apr 
Cent 8 W Usth com new..%| 15 3% is 2,700 i Apr| 6% Feb | Utan atl esd a 6% on os . Mer st} a 
Preferred -..---------8|------ Apr| 44 Jan | Util & Ind Cor ee apie a ~ 
Prior len cumul pret. *! 19 ! 15 19 150' 15 Apri 55 ras D COM. ....0)------ 1 1% 1 Apr| 3 Jar 
pr Jan ‘onvertibie preferred *i......' 6 7 6 Apr! WW Fev 
— — ———— — a ee ll 
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2880 Financial Chronicle April 16 1932 
Friday saies , Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range, for Range Since Jan. 1. 
Bale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.) Price.|Low. Htgh.| Shares. Low. Hh. Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares. Low. | High. 
Viking Pump Co pref_..-*/_.---- 21 21 50} 21 Apr| 23 Feb | Honey Dew com-_....-.-- on % 1 10 % Apr 3% Feb 
CE oo * 4 3% «4 250 3 Jan 4 Feb EE SEI _. SR 20 20 50} 20 Apr} 40 Jan 
Vortex Cup Co com.....- * 7% 8 550 7% Apr! 14% Jan | Imperial Tobacco ord....5|-.---- 7% 7%i 1,915 7% Apr 8% iJan 
* 3 Re ee %| 16%) 15% 16% 4 15% Apri 23% Jan | Rogers Majestic._....... * 3 2% 3 45 2% Apr 4 Mar 
Walgreen Co common....*| 1 8% 10 5,050 8% Apri 11% Jan | Service Stations com A-_--* 3% 3 4 510 Apr Jan 
Ward (Montg) & Co A_.*| 61 59 «663 200} 59 Apri 73 Jan = eRe 100} 30 30 «34 125} 30 Apri 46 Feb 
‘Waukesha Motor com_.-*/....-- 20 820 70} 20 #£=Apri 34 Jan | Stand Pav & Mater com--_* 1% 1% 1% 45 1% Apr 3 Jan 
Western Pow Lt & Tei— Tamblyns Ltd G pref..100)------ 98 98 45 Feb} 100% Jan 
7% preterred_....-- pee 7° 5 90} 7 #«Apr| 49 Feb | Thayers Ltd pref..-.-.-- *| 17 See 10} 17. Apr) 18 Mar 
Wieboldt Stores Inc__--- | 5% 5% 6% 450} 3% Jan 8 Feb | Toronto Elevators com-_.._*}|------ 11 11% 90; 11 Apr} 13. Mar 
Wisconsin Bank Shs com 10) ___--- 24% 2%| 4,150} 2% Apri 4 Jan | Waterloo Mig A.-.--.--- *| 2% 24% 2% 10; 2 Mar) 3% Jan 
faith ine Cones] x] | | am) ABW Ses | on 
t orp com... an pe 
“ < British American Oll._...*| 9%| 9% 9%| 4,898| 836 Apr| 1134 Mar 
Bonds— Crown Dominion Oil Co__* 2 2 10 Apr 3 Jan 
Chicago Rys— Imperial Oil Ltd__.....-. * 8% 7% 8%) 4,921 7% Apr 0% Mar 
lst mtge 56......-- 1927| 38 35 38 |$24,000|] 35 Apr} 60 Jan | Internat’l Petroleum__--_- s| 9%] 9% 10 2,240, 9% Apr} 11% Mar 
6s certits of deposit_1927| 36%| 35 37%] 32,000} 35 Apr} 50 Jan | MeCollFrontenacOlleom*| 7% 7% 353 Apr) 10% Jan 
Fed Pub Serv 6s .--_-- |» 28 28 1,000} 22% apr| 28 Apr | Supertest Petroleum ord_.*| 14%} 14 15 265) 14 Apr 83% Jan 
ineul) Util Inv 66....- 1 1% 1 3 1|148.000) 1 Apr| 38% Jan |) REE 96 96 5| 95 Mar 98 Jan 
Metr West Side E] 48.1938] _____- 24 «25 5,000| 24 Apr} 37 Mar/| Union Natural Gas Co.-.*| 3 3 3% 260) 3 Apri 6& # Jan 
Standard Pub Ser 6s..1948}_..--- 30 34 2,000! 30 Apri 34 Apr enins 
* No par value. z Ex-dividend. y Ex-rights. Coast na pa ee” 5) 1 75¢ 1.00 205} 75¢ Apri 3 Jan 
i oS eae *| 16.50] 15.00 16.50| 5,147| 15.00 Apr] 19.80 Mar 
Toronto Stock Exchange.—Record of transactions at Sherri tt Gordon-.....-.. 1 haaliki 40 40 200 40 Apr 64 Feb 
i i ; EEE" SS pr an 
the ‘Toronto Stock Exchange, April 9 to April 15, both in- | 70 ena amcaames 1} 3.90 | 3.81 4.50] 7,145| 3.81 Apr| 5.25 Jan 
clusive, compiled from official sales lists: Wright Hargreaves. __.__ Panes: 2.23 2.421 2.800! 2.23 Apr’ 3.03 Jan 
Friday Sales * No par value. 
— eo gy dn Lett em Philadelphia Stock Exchange.—Record of transactions! 
Stocks — Par.| Price.|Low. Htgh.| Shares.| Low. High. at Philadelphia Stock Exchange, April 9 to April 15, both 
ainhioas Im 1% 7 tm al oh Mo inclusive, compiled from official sales lists: 
6% preferred.......100}...... 6 6 105 6 Apr; 10 Mar Friday Sales 
Alberta Pacifie SS. Re 4 4 5 4 Apr 4% Mar Last |Week’s Range\ for Range Stnce Jan. 1. 
Preferred.......--- 21 21 31 11} 15 Jan) 21% Mar Sale | of Prices. | Week. |\—-— 
Beatty Bros pref..--.-.- 100}. ...-- 58 75| 57 Jan} 60 Apr Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
-_ ae One ia tt - 93 be 95% 1,008) a psd se | — —— —j-— 
e Corp  Dt.50)-...-- pr _ Jan | American Stores ---.--- ee 32% 33 1,700} 32% Apr] 36% Feb 
Brazilian T L & Pr pref.100| 10 95% 10%) 8,654) 934 Apr) 14%’ Mar | Bankers Securities pref---.|_.-.-- 9 10 1,200; 9 Apr} 10% Jan 
B C Packers com bd 5 5 230; 4% Jan| 6% Apr | Bell Tel Co of Pa pref-.100| 108 | 106 108 400} 100% Apr} 113. Mar 
||8 C Power A-.-..-. 18% 20 290; 18% Apr) 24%! Mar | Budd (E G) Mfg Co_---- *| 1% % 1% 900 % Apri 2% Jan 
Building Products A 14% 17 1,010} 14% Apr; 20 [| Mar | Budd Wheel Co. ..-._..--.|------ 1% 300i 1% Apr) 4% Jan 
Burt (F N) Cocom 21 25 672; 21 Apr) 32 {Jan , Camden Fire Insurance...| 11% ue » see 1s Apr 1434 = 
Electric rage Battery 100}....-.. % 5 Apr ar 
Bread com-....- bs Oe 2 2 320} 2 Apri 3 | Apr | Fire Association. _...... 10} 5%| 5% 6%| 1,500| 5% Apri 9% Jan 
Canada Cement com-.-..* %) 5% 5% 10) 6& Apri 7 § Mar | Horn & Hardart(Philcom*| 100 | 100 110 220} 100 +Apr| 150 ~=Apr 
Preferred........-- 100] 57%| 87% 59% 61] 6& Apr) 66 Jan | Horn & Hardart(NY)com *| 21%} 193% 21%] 3,400) 1935 A 34 Apr 
Can 8S Lines pref-.... 100 4 4 4 Apr) 7 Mar Preferred. .....-..- iitenws 85 85 30} 85 Apr| 105 Apr 
Can Wire & Cable B_--_. 6 9% 9% 120} 9% Apr) 13 Mar | Insurance Coot N A--..10} 31 28% 31 1,600| 26 Mar| 40 Mar| 
Canad Canners Conv pf.*!..-.-- 9 9 50} 9 Apri 9 Apr} Lehigh Coal & Navigation.| 9%| 8% 935| 2,000} 8% Apr) 14% Jan 
(Canad Car & Frdy com.-.*|....-. 4% 4% 42} 4% Apri 7% Jan | Lehigh Valley_...........|---.-- 71% 8% 30| 7% Apr| 17% Jan 
Can Dreds & Dock com_-*|---_-- 12s 13"| 380] 12 Peo] 17° Mar | Mpembegh O80 OOP----|---55- as ae ee 
--*|------ : Preterred........----- 1 A b 
-— General Elec com. _50 5552 = 7 7 ” rin Bs An ueeed % 4 4 7 % 
referred. -....--... pr ar | Pennroad Corp. .-..-..-.--- 2 1% 2%} 6,000 1% Apr 3% Jan 
Can Indus Aleohol A....*}..-.-- 4 % 15 % Apr 1% Jan | Pennsylvania RR_.._-- Pi ccee 12 13%} 5,000}; 12 Apr| 22% Jan 
Can Locomotive ord_..100}_.---- 1% #41% 10 14% Apr 1% Apr | Phila Elec of Pa $5 pref-...| 91%] 91 97 270| 91 Apr} 98% Mar 
Canadian Oil com_______ *| 9 9 10 200i 9 Apr| 13 {Mar | Phila Elec Pow pref-.._. 25| 27 26% 27%] 1,300) 25 Jan| 38% Feb 
Preferred... ....... 100}..-.-- 95 95 10}; 95 Apr) 98 _ Feb! Phila Rapid Transit. -_50]..---- 2 2% 800i 2 Aprl 6% Jan 
Canadian Pacific Ry...25| 15 13% 15 2,802; 13 Apr} 22%) Mar 7% preterred...----- 50 8 8 9% 250 8 Apr| 18 Jan 
Cockshutt Plow com... .*|/....-. 445 4% 55} 4% Apri 6 Feb | Phil & Rd Cual & Iron. _-__|------ 2% 2% 50| 2% Jan| 5% Feb 
Condults Co com_....... - ROR 1% 1% 10; 1% Apr; 3% Jan | Philadelphia ‘Traction-..50| 23%| 22 23% 300/ 22 Apr| 28% Jan 
Consolidated Bakeries...*| 64) 53% 6% 350} 5 {Mar 8 an | Railroad Shares Corp. -..-|------ % % 20 % Apri 5% Jan 
Cons Mining & Smelting 25) 39 35 86.41% 719} 35 Apr} 75 i Mar | Seott Paper........----.|------ 31% 31% 10| 31% Apr| 42% Mar 
Consumers Gas...._.. 149 148 150 102} 148 Apr! 166 Jan | Seaboard Utilities Corp---_|..---- % 330 \% Feb 1% Jan 
Cosmos Imp Mills com-._*/...--- P. a 4 oe a” = - = Shreve El Dorado Pipe L 25 % % % 200 % Mar} 3 Jan 
= == - wo no AW pr aD | Tacony-Palmyra Bridge._*|..-...| 344% 36% 20} 32% Jan} 38% Apr 
Consol Industries....... EER 3 3 40 3 Apr 5 Jan Tonopan Mining. ....-.. 1 “5557 12% 3 , 100 ai Mar ; \% Mar 
Union Traction. _....-- 50 % % - ¥% Apr 7% Jan 
a Mines Ltd---....-- *| 9.00) 9.00 10.00) 2,290) 9.00 Apr/12.45 Mar | United Gas imptcomnew*| 16%} 14% 17%| 35,700) 143% Apr} 21% Mar 
ominion stores com....*| 16%4| 164% 17% 264; 16% Apr) 20 Mar | US Dairy ProdclA_.-_-- ee 25 58%| 1,152) 25 Apr| 60 Jan 
Fanny Farmer com..-.... *}------ 9 9 105} 9 Apr} 11 Apr Common class B..-- -- pane 5 5 200; 5 Apri 7 Jan 
Reanut deed Wares ca | th tl eel Ol ee SS See | Warne Co.-.-..------- *| 3%) «3% «= 4%} «= 500) 334 Apr) «5% Mar 
ares ~. eee ar e 
Goodyear T & R pref..100}_...-- 88 90 93) 80 Jan| 934 Mar West Moreland Inc-.--_..|------ 6 6 100 6 Apr 6 Apr 
he ee ee ae 
on Cottons pref. -30)-.-.-- Apr; 1 Jan | Elec & Peoples tr ctfs 4s '45|_.-.-- 20 24 $3,200} 20 Apr} 29 Feb 
— ilton Un Thea com 25|.-.-.-- 2 2 100} 1% Feb} 2 Apr | Keystone Tel 58_._._. 1935|..-..-. 68% 68%| 1,000} 68% Apr| 70 Jan 
= eed Dauche Paper. __*/-...-- 1% 1K 115, 1 Feb) 2 Mar | Lehigh Power & Light 6s__|----.--. 62% 62%) 6,000] 62% Apr) 82% Jan 
ollinger Cons G Mines..5) 4.50) 4.46 4.85) 1,245) 4.46 Apr} 5.60 Jap | Phila El (Pa) ist 5s._.1966|-.---- 101 103 22.500 100 Feb 103 56 Mar 
Ist lien & rei 58_.--- 1960}.....- 1% 101%} 1,000) 101344 Apr] 101% Apr 
pens Boone to 0¢..108 a oe — aN oan sen 97 Mar | Phila Elec Pow Co 5}4s_"72|------ 103. 103 | 1.000] 100 Janj 104 Mar 
Internat Utilitie B.....-*|_...-- 14 1% “35 1% Apr 2% Aor Safe Harbor W Pr 4s ‘79}.----- 89} 894%) 4,000} 8934 Apr} 91% Jan 
Luke Shore Mines... ____- Capa 26.00 27.55} 545) 26.00 Apr} 29.25 Mar * No par value. 
Laura Secord Candy eom_*}.._.--. 33 36 110}; 33 Apr| 39 Apr re 
| Loblaw Gr + bbe 9% ox 0 756 ox Mar 10% Jan Baltimore Stock Exchange.—Record of transactions at 
Rapes. ip ~~ ; < ? : : 
Maseey-Harris eommon..*|_..... 3 It] 3 Apri ‘4:2 Jan | Baltimore Stock Exchange, April 9 to April 15, both in- 
Meint Porcupine Mines. .5|-.---- 16.00 16.50] 430] 16.00 Apr| 19.25 Jan | Clusive, compiled from official sales lists: 
Mouarch Knitting pref. 100}....-- 23 2 23 Apr| 30 Jan 
Moore Corp common....*|____.- 7 7% 232} 7 #&Apri 10 Jan Friday : Sales 
Muirheads Cafeterias com *|-_..... 1% 1% 25 1% Apr 2 Feb Last |Week's Range) for Range Stnce Jan. 1. 
Pe dadnccsdine re 9 9 30 x Jan 9 Apr Sale of Prices. Week. |—-— 
Ont Equit Life 10% pf_100}..._--. 7 7% 36 7 Apr 9 Feb Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Page-Hersey Tubes com..*| 43 35% 46 1,480} 35% Apr) 66 Jan | Appalachian Corp---.-----.|---.-- l6c 16¢ 100} 16e Apr| 50c Feb 
Photo Engr & Electro....*| 16 15% 17 50} 15% Apr| 19% Mar | Atl Coast Line (Conn)..50) 15 14% 15 90} 14% Apr| 32 Feb 
Riverside Silk Mills A-.__*/..... 10 11% 60} 10 Apr| 12 Mar | Black & Decker com----- ,. Bee 1% 1h 35 1% Apr 4% Mar 
Simpson's Ltd pret-...100|____-- 27 30 11} 27 Apr} 5535 Jan | Cbesa & Potomac Teleph of 
Stand Steel Cons com. ___*|___-_. 2 2% 135) 2 Apri 3% Mar Baltimore pref... .-- 100} 112 | 111 112 53] 111 Apr| 116% Feb 
steel Co of Canada com..*} 16 15 16% 786| 15 Apr) 23% Mar | Commercial Credit...-...|--.--- 8 8% 610} 8 Apr} 10 Feb 
op repay nh EO se wiw 24 24% 210| 24 Apr| 29 Jan a 25) 16%| 16 16% 45} 16 Apr| 2034 Mar 
Tip Top Tallers pref.._100}__---- 67 «67 15] 67 Apri 67 Apr Preierred B...-.---- RSS 16 16% 110! 16 Apr) 20 Jan 
eae * 3% 2% 3%] 1,688] 2% Apr 5% Mar 644% ist preferred. .100)---.-- 60 60 10} 55 Jan} 68 Jan 
baat), 2; *| 9%! 9% 9%] 3,704 9% Apri 12 #£Feb | Consol GasEL& Pow...*| 56%) 50% 56% 833} 5034 Apr) 6834 Mar 
Walkers-G'ham Worts___*|__.__- 3 34 514 2% Jan 4 Mar 6% pret series D....100/_.-..-- 105 105% at 105 Pred aoe om 
© No par value. 5% preferred.-.-..-- 100} 9634) 96 97% 96 pr an 
‘ Eastern Rolling Mill... Bee 2% 3 180} 2% Apri 4% Feb 
0 ha gy pie A Curb.—-Record of transactions at the Toronto Emerson Bromo Seltz Awi| 25 2 oe 30 24 jen 295 Fo 
i i i j del & Guar Fire Corp.10/-.---- 
Ac 1 ah : to April 15, both inclusive, compiled from Siacies & Deema. hot a 37% 40 580| 37% Apr| 85% Jan 
official sales lists: Finance Co of Amer class A} 3 ine S.. - ai Apr in nos 
riday Sales Mirs Finance com v t c_-25)-..--..- 
* , NE no's x oduanddinewnns 104% 10% 24 8 Mar| 10% Apr 
- ah Re Ranges, for | Range Since Jen. 1. 2nd preferred........ ae 5% 6 31| 5% Feb] 6% Mar 
ocks— , Maryland Casualty Co..-.-. 3% 3% 4 1,690 3% Apr 8% Jan 
_8 FOTIIEY, 3.0. Price.|Low. High.| Shares. Same & Miuers Transp. = 20 20 20 160 20 7 a1 Feb 
Beath & Son (W D) A..-.*/_____. Monon W Penn P 8 pfid-25)------ 
Biltmore Hats eom..-2--+| "3 ...% s Mtge Bond & Title w 1_-..|------ ss 130] 2 Jan| 236 Mari 
Sc sc ncnese 50 50 ~=—s«BO 20 
New Amsterdam Cas Ins..| 16 15 16% 583} 13 Mar] 21% Jan 
a... | | CO Penna Water & Power...*| 45 | 40% 45 G5] 40 Apr) 5356 Jan 
Canada Bud Brew com_--*| ~7| 6% 734| 1,430 eeandard Ges Baie come ei-----"| gde 6c] _285| Bde Mas] 1% Mar 
Nieeae Views cea i812 nx an | Se U S Fidelity & Guar new 10] 4 ° SM 2263] 3) Apel 8% Jen 
Cosgrave Export Brew--10|_..__- . 470 ‘West 346 Detty Ine prat-.%}------ "oe a ee 
ares ear Aircraft pf 100 10 4 15 Bonds— 
Ners Corp. Seagrams *}__..__ % 3% 550 
Dom Pow & Trans stubsi00|é| 6% 63%| 100 ee Sie tee tll.----- 95% 95%| $5,000] 95% Apr| 95% Apr 
wig o> Ele: 2 Cent’y Parkw Corp 6s 1956|------ 65. 65 | 1,000 Jan} 66 Jan 
Ine COM. ......----*|...-.- 2 Consol Gas ist 5s... .1939]------ 1013 101%| 2,000) 100 Jan} 101% A 
Easton Biss & Can nn el. seu’. = General 4s_-.._. 1954|-.-.-- 93 93%} 2.000] 93 Apr) 96 ™M 
ear Tire & Rubcom*) 60 | 60 60 = Wash Balt & Annap $s 1941! 5 5 5 | 10001 5 Apri 6 Mar 
Hamilton Bridge com--.._*!...... 4% 4% 105 * No par value. 
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Financial Chronicle 
Volume 134 : Sales Since Jan. 1 
—Ree transactions Friday 2 Range Range whi 
Pittsburgh Stock Exchange. 1 we i" ril 15, both Bale "ap Prices. | Wee. Low Hh. 
at Pittsburgh Stock Exchange, we an A ye ‘ Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares. : 
inclusive, compiled from official sales lists: : ger 20 19% ‘oe io, Jan 
tday Sales Carnation Co----------. oe So 9 Jan 
“Last |Weat’s Rened ‘for’ | Renge Stace Jen. 1. emer A aegeeenpemar —~ cempuen Bae tea PB 53¢ Abel 036 Mar 
Sale | _ofPrices. | Week. High Hecla Mining--------- — 5% 5% - 15 Apri 20 
Stocks— ci mae wre” See) MB aes | Se ia ‘2x "By| 200] 2, Abr] 296 “dan 
b Soeaih “Sr ergy | agar Feb} 1 Jan 
Ark Nat Gas Corp., pf.-10}_.__-- gal ts Bes HE rte BP sg Jen ee so 0" T30l 20° Ape} 35 — 
é 2 panan-%}------| S&S 6 | SS” Apel 20 Jam | Cusbonnd Moten e a 
ose “plana “|""5u| 53% 5%| 515] 534 Abr 814 Mar | Waukesha pon neg gums ag ‘a 1h Se oe 
ety phe ~ oe a * 6% 6% a 663 oe Mar | Wisconsin Ban tA.*|....--) 1% 1% 2| 108 Apr! 11034 Jan 
Clark (D L) Candy-__._-_- po tate 7 8%| 6,413 6% Apri 16 J Wisconsin Investmen a... 108 108 
Cnneaneo) hepesacee ™ ecg s 2 | 2788) £ Mary &  J80 | Wisconsin Tel 7% pret.100 -.-.-- 
Devonian Oil. - -__-.---10)_.-.-- 8 8 20 D *N value i t 
Harbison Walker Ref__-- ©]... 55 360| 50 Apri 61 Jan © par , —Record of transactions a 
Lone Star Gas... .-*| 5 | 8% °B | 29,500, °3% Abr 2 Fed| St. Louis Stock Exchange. 19 to April 15, both in 
Lone Star Gas--—-.-.._-* 35.35 20} 35 apr 19% Jan Louis Stock Exehange, Apri ‘ 4 
ete, A callgeeges cama Bs Bene 730; 9 =Apr Mar | St. Loui : fficial sales lists: 
Mesta Machine. ----....5|---- 4 190} 3 Apr| 6 lusive, compiled from o 
Pittsburgh Brewing. -__- pe -<----- K 7% 25} 6 # Feb =" Powel clu , Friday) Sales Jan. 1. 
tesburgh Plate Giasa_-25|...--| 14 15 1165] °3 Marl 434 Feb Last |Week's Range| for, | Range Stnce 
Pitts Screw & Bolt Corp-*}------ 4 . 00 6 Apr} 7% Jan Sale of High.| Shares. Low. High. 
Plymouth Oil Co... ...-- re 435) 14% Apr) 23% Jan) ..o ue Paps) Prtes. Hee. 
United Engine & Fdy_---*| i8 ‘i “t5| “eol 13s San| 3 pon oa ae 
ooee-- an st— r 
Vanadium Alloy Steci._--*|-_-~~- 10 10%| 2,196] 934 Apr| 16% Web First Nat Bank. ---—- 20)... 1ot 108] 108] 103 Jan| 110 Jan 
Wentuahoue Ki d&hite teh ae | a2. a1 iasel ae” Aoel arn tame Mere-Com Bk & Tr Co-100) 104 | 104 105 3] 5934 Apr| 67 
eothante : Louie Un Sven now....t.... 
Feb Apr 7 Jan 
Unlisted— 60| 5 Mar} 10 Miscellaneous— 5 80] 5 
Copperweld Steel... .- *|------ . 1, 6 oe eS ES | ten tee, cok... #)--n--- : 33 1,332} 32% Apr| 36% M 
P Sc 2s 70% 70% 8 Apri 8 Apr h an 100} 32%} 32% 00| 112 « Apr} 120 = Jan 
Lone Star Gas, pre! “ot. 100). 8 8 50 ry 5 Feb | Brown Shoe com---.-..- 100|......| 112 112 1 5 Ape 6 Fe’ 
waterefaeevevec ol aigl $ Sul aS] 3 Am punarniape sl 8 | Sy Sel Hel 8, Atl By 
Western Pu --- urkart Mfg pref--.....-- 71% 20 Jan 
: Chicago Ry Equip pref- -25} - - ---- 16% 17 70} 164 Apr f 
free ncagh eae —Record of transactions at | Coca-Cola Bottling ae pgmes Be iets | ee 100% “ae 
ot nae Eee ao Aged 15, beth | Sees aa ns | Gol 2 Apel 3 Mer 
6, Apr e- 25) - Apr} 8 Jan 
eveland Stock Exchange, a Hamilton-Brown Shoe-. 10} 3% AD 
heave compiled from official sales lists: Hydraulic Pr Brk pret_-109 3636 Rs em ee 
: Internatio oe -- 
a Week's Rene ‘me Range Since Jan. 1. Johnson-S-S Shoe MEGS. ui. ve 4 112 1036 ‘= 15% = 
Sale | of Prices. | Week. High. — iwc. ae 95| 7% Apr| 15 Fe 
h.| Shares. Low. Marathon % 
Stocks— Par.| Price.|Low. High. | az aew | Mo Portland Cement. . .25) 243} 5% Apr os M 
7 B 6% 6% 25} 6 Jan At an | National Candy wna ees 90 Re .  & en 50e Apr 
Chi too Fucl.-.------=l“i8ii] 18” 21°] 9.81] 18 Apr] 98° Feb Nicholas Beasiey Airpiane 5| "Go| “3% Abel aM 
Cleve Elec 116% ptd_-i00] 913s | a 18) 35, Apr) 43 = JaD | Rice-Stix Dry Gds 2d pf 100 a oe 
Gleve Securities FL ptd- | 22277 oa] Trl use Abt 14 Jan ali tae ae 304] 110 Apr| 118M 
Cleve --*| 114%] 11K 11% 4% Jan ; t--100 6 Apri 9% Jan 
Stkyds com--_. 41 3% Feb Southw Bell Tel, pref_- 130 
percent] a ae] ob gM AS] seh] Seibert i Lal Abel Bs 
Dow Chemical com ----_. yt nee 15K 15% 21; 14% on 23% Mar Wagner Electri com...1 112 
Elec Contr Mtz aps = m__*|__....| 22% 23 75) 20% — 8% Mar Preferred. -- -------- 
Foote Burt om. -n #22 a we "32| 40° Ape| 50% Mar | —s No par value. Record of Seanenation 
Goody ‘rre Rub cons’) i034) 854 0x4] soo] gi Abr] ins Mar | “N°! Tos Angeles Btock Exchange, Apsil'9 to Apell 15, 
-- 2 J , ° 
Grelt Bros Cooperase el A'*|....--| 1034 10 25| 64 Apr 646 jan | at the Los Angeles Stoc oitiala’d snien Hatin 
Harbauer eommon.---.-¢------| “8 3 | 100) 8. Apr 5 Feb | both inclusive, compiled from 
Marbauer commen.-.... 4 ee MD ae te] 15 Abr 16 Jan Friday} ince Jan. 1 
Interlake Steamship com_*|i8" | 15 "3%| 470] 336 Jan| 4 Ape pny NORE AE ES ‘for. Range Stnce Jan. 1. 
nter _ ies 3% A 15 Jan Sale of Prices. eek. High 
Jaeger Machine com... . area 12 12%) 470) 12 | + Low. Htgh.| Shares.| Low. ae 
Kelley Is] L & Tr com....*|-.---- 4% 4% 20| 4 Jan Stecho—~ Par.| Price. : —-—-— 
Sess’ SEN ee: A 5 Apr oc fl Jan 
balller Wholes Dias oti *|---.-2 Ix t%| 150, 1 Jan| 235 Jan A 8 oe ee) 
Mohawk Rubber om--i6o|----*| 115 11654| 340) 115 Jan 73% Feb | Bolsa Ghice OM Aq-22-c ao} oii sill “Sol colt Sacl as an 
° Nat Carbon pref--.. - ae aes 170 Pool 2454 Mar B'way Dept Store pref_ 100) ------ 5445 56 250] 5136 Jan) 61 “4 
National ‘Tie com... .....- arate 2344 23% + ly a 3 Jan | California Bank----..-- 25) 55 * 50 500; 49 Apr) 55 Jan 
"1900" Corp class A.....*|-.---- 148} 6% Apr} 1 : ‘| Bank_.-.20|____-- 49 6 Apr| 10% M 
Oblo Brace Be------a--- ~ ibd bi 5% 105} 534 Apr an yo Claude Neon Elec Prod.-*|-227.7 Hy! an 2,000 8% Apr) 1534 Jan 
Becker Cety 60m --..- =< 3\------] 4% 4% 100 133 rte ee SG ere ;| 9% td 3 3 = osn”* vo 
Peerless Motor —_. “eee *| 19 19 20 = 1% Apr 4% tJan | Emsco Derrick & png woceee 230 230 13] 225 a 9% Feb 
Richman Bros, com----. we oa 36 10% Jan | Farmers & Merch N Bk 100)------ 8% 8% 100} 8% M 
Seiberling Rubber com__.*}-- 9 9 39} 9 Apr A Globe Grain & Mill com_25}_.---- 40 91} 36% Apri 57% 
Selby Shoe com------.-.- . nee ae 14 40; 14 - HH pd Seoodenar T & R pret..100}_.-..- rts, 62% 60} 62 Apr us — 
Sherwin Wie com-;35|"3i"| 28 ay oa] 33 A] 28, es Gal Rosch 8% prefer a9)-7-—— $b | fool 8 Am 7 San 
‘ -100}-.---- 89 94 Feb | Hal Roach 8% pret-.-_.25|------ ee an 
A preferred __----- 100} - 50} 4 Apr i} common A_25|__.-.- } 17. Apri 25 
leneestaes Products, Inc.° rene 5 ia 12} 5 #£¥Feb p yt emmy ‘holes a 20 7 <P z brs 24 Apr) 2% Apr 
White Motor Secure pf100\.....| 88 89 “a oe {An © Los Ang Athletic Club-_10 ore as o3i| 443l 91 Apr| 109 Jan 
ee ee Apel 95 Mar | A Investment Go... 10 --z3--| A 535] 1.2001 496 Apr] : 
Bonds— 1933!..---- 90% 90%! $1,000! 90% Apr Mortzage Gresrances. . 100 16% 16% 16% 100} 15 Mar . = 
coe Bee bie Clay ProguctnCo.-nel 2] QM 1G) goo) "dated 8 
4 Produ: --- 6 4 
* No par value. ome Cy oll ssdeeeth 6 . 8% Feb| 9% A 
i i k Exchange.—Record of transactions Piproterted eories An =240)-. 2.2 3 84! 1,300 24%4 Apr) 37 Fe 
Cincinnati ae Exchange, April 9 to April 15, both eg gy com.---25| 28%] 25 satel i700] 2438 Abr . aan 
incinnati Stoe hg re Ist preferred. ._-.-..- _ eps 30 Apr 
* aes compiled from official sales lists: Pacifie Lighting com ---- stl" 555] 32 sant eoel 38 rt ee 
=n z Sales J 1 Pxeifie Mut Life Ins... ° ss 1% 1% 300 1% ri a Me 
cinmy Week's Range| for Range Stnce Jan. 1. Pacitie Feb Serv easameune” “"40%] «9h 103 = 3% aoe 6% Jan 
° i Week. |-——— st preferred. --_-___. 31 3% K% 1 Feb 
= par.| Price. |Low. “Htgh.| Shares.| Low. = Republic Pecroleuin Go. jo} 1 1 fy 700 i Aor] 1% Mar 
~ 12% 15%| 435] 1245 Apr 13% Jan | Richfield Oil Co prota ---BBl---s5e] a5 ais] 1.3001 8 aa” 
h com.20| 13 4 y; 7, Apri 12% Ja | pio Grande Oll com. __. 100% 168] 97 pr 
riod Rolling Mill com..25) 7% 35 7% °80 2% Apr) (334 Feb! oy a P 7% prior pref 100 renee We 57 3,150) 5434 am 65 
~ bain cons Apr| 93 May First N B of L A25 ‘200 2% Apr 
Amer Thermos Bottle A- - 90 90 4| 90 pr 90 Jan | Security iean..a...... 2% 2% 300 1% Apr 5% 
Champ Coated Ist pref_ 100}. .--- 85 85 3| 88 Abr 90 Jan | Shell Union Gas Ann..28| 3%| 1% 254 23% Apr| 32% 
Special poetees. 1 ------ 85 85 23} 85 Apr 90% Jan Signal oe ome ae 26 23% 26% a 9 34% Apr| 43 
Champ Fibre pref --.. 100| 76%| 75 80 49] 1235 Abel 1754 Jan | So Callt nl preferred... -25| 35%| 343% 36 2534 Apr| 27% 
Cin Gas & Elec pref--_._100 4 12% 14% 489| 124% Apr I Original pre --""35! 26 25 26 4 25 
-50} 12% 50 «Apri 69 an 7% preferred_.....-- 224%} 2,380) 21% Apr 
Cin Street Ry-------.. 57 50 OB 256 A 19 Jap , preferred....----25| 21%| 2154 3,500} 19% Apr| 23 
Ce AC ED Bilicen wenbe a 50 16 16 54 16 pr 28 Mar 6% prefe ferred....... 25 19% 19% 19% ’ ll 88 Feb 92 
Gin Union Stock Yards_~.*|---.-- 22% 23% aa ate hel on men |. O8% Lustuan:.... Ss wT 12 Apr 
City Ice & Fuel...--....- rn see 3% 3% 185 3% ra 5% Feb So Comnanes ifle Go... 100 14%| 12 15 24°7001 17 Apr| 27 
Dow Drug com---.----- 30/"3%| 3% 3% 186) 3% oe 12 Jan | Southern Pacif Mt_......*| 19%| 17 20% ° A 55 
o« d Ol! of Calit.....-- 40 1 40 pr 
Eagle-Picher Lead com ° 7 6 7 40 6 a= 30 Jan | Stan See Senne mapa Sia. 40 oan 4 pod 6 
Formica Insulation.---_- ns 20 20% a bri 24 Jan | Title Ins C --*| 33%) 3% 3%) 9, 9 Apri 12% 
t com. ...--...%|------ 150} 16 #£Apr Trans-Ameriea Corp-.--- 9 9%| 5,000 
Gibeon ns mS aveteatde . » 17 a5, 5 deny 8 A | Union Off Aapeeets--- -e 1034 10% 10%) 9,600] 10% Apr 325° 
lian & Kokenge- ------ | 8 13 533) 1136 Apr| 18% Mar! Union Ol of Callf...... 325° 325 3' 325 Jan 
th peel ¢|.----- 11% ool 28% Abel 4230 4ak | Union Bank & Trust Go 100'....-- 
ano ennannoe= errs yt! 
are welly- ge pei ean “| 3056) 2034 S074) 0.0 Si oe, Se ei No par. . 
Fiat el lh EB ok HE Oe | Ba ook xchange, April 9 to April 
<a Sl ccece Apr . i Stoce xe , 
Randall A..------------8}------ 3% «(4 432; 3% Jan Francisco ne See 
B...--------------.- arr 4% 4% St Am 7) | (82 | tions at San F mpiled from official sales lists: 
hardson com.........*|---- 14% 25) 1454 Apr 15, both inclusive, comp 
U S Playing Card.----.- Me 3| “2% 72h saz] 2 Ape ; wel Friday Sales 1 
U 8 Print & Lith aes i 6 a it a on OM lor Last |Week's Range hon Range Since Jan. 1. 
wn nceserneee el--"""1 a Sale | _ of Prices. ; Low 
Waco Aircraft ----~------*'---- Par.| Price.|\Low. High.\ Shares. ° 
Stocks— 5 
* No par value. al wing is 00% 10034 73| 100 Apri 114 
Milwaukee Grain & ee newer: ae Stock Anglo & I London P Nat Bk- cas 1" 1 47} , ay 1,29 i an Fa 162 
; lwa / ssoc ins Fund inc....... 142% 
eco ansactions at t © . e jo 5 gf a RIES ate 1% Apr 
_ h nt ae 9 to April 15, both inclusive, compiled | oy f Jackson Co....-.-.|------ 1% 1 A: Ry - 
xchange, lai Cf aR 85) % Apr 
from official sales lists: Calif Cotton Mills com. __-|_._._- on” as 12} 80 Apri 101 
Friday Sales Since Jan. 1. Calif Ore Pow 7% pret...- -""6yl 6 7 4,410| 6 # Apr 
Week's Range| for | Range Calif Pazking Corp... ..-- 57 10] 57 Apr 
‘Sale of Prices. | Week. ‘ann High. Calit Water Service pref__- Oa a | 4 7%\| «4,834 6% Apr 
oo Par.| Price.|\Low. High. ere, toe. png, TT cabo i: Soa 13% 13% 721 13% - 
pres 300} 7% Apr| 1034 Jan | Clorox Gae 6% ist pt.'-.-.-- 7385 52 
riggs Stratton * nom 34 3 100'_3 _Apr'_4% Mar | Coast Cos G & E 
Briggs Dtratton-------- Seana: 
Bucyrus Erie---------- 
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| 2882 Financial Chronicle April 16 1932 
Friday| Sates Friday sales 
li Last |Week’s Range ns Range Since Jan. 1. ion ey: Range Jt, Range Since Jan. 1. 
' Bale | of i . 7) ’ ; 
Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
larbach v t c....|------ 1% «=#41%) «2,077 1% Apr’ 2% Jan | Tide Water Assd Oll com-_-.j-.-.-- 2 2 150 2 Apr 3% Jan 
ce 9 omapapanneulilldcatet 1d 6 oe ee Ss eee eee ee | 2 ee .....1.-.-- 22 «23 140} 20 Feb| 27% M 
OS OE aaa 12 11 13% 300 9 Jan} 15 Jan SER: 3% 3 3%| 41,839 2% Jan 6 
Fund Ins....-.-. 40 39% 41% 561; 39% Apri 48% ar Union Oil Associates... -- G4 9% 10 1,962 9% Apri 12% Jan 
j| Firemans % 
Hi/Food Mach Corp com. .... 5 4% 5%) 1,709} 4% Apri 11 Feb © Union Oll Co of Calif.....- 10%} 10 11 3,463} 10 pr} 14 Jan 
il Poster & Kieiser com-_..--- 1% 1% 1% 200; 1% Feb) 1% Feb Wells FargoBk & U T.---- 177. | 177 182 40| 175 Feb| 200 Mar 
Gen Paint Corp B com...-|-..--- % % 115 % Apr % Feb West Amer Fin Co8% pretj..---- 1% 1% 100) 1% Apr 2 Jan 
Golden State Co Ltd. ..-..|------ rf Sie pre er = 834 Feb ; Western Pipe & Steel Co... 1534! 14% 1545) 2,175 14% Apri 20 Feb 
Hale Bros Stores Inc. .-..-..|------ pri 6% Apr re 
| Hawalian C & 8 Led. pre 31 % rc 4 a seg HT 4 Ape 36 Jan New York Produce Exchange vt og Market. 
ven leg) hoch 7 aaa os Mar ' Following is the record of transactions at the New Yor 
Honolulu Oil Corp Ltd....| 63| 5% 63} 1,460| 5% Apri 10% Jan +9 ng Or ; ; 
| Hunt Bros A com....-.-..|------ Ke. ae a — ie a Produce Exchange Securities Market, April 9 to April 15, 
Investors Assoc (The) -.--./------ ap e H ; ; j . 
Hiangendort United Bak A.| 6% 6 % 6% 490 6 % Apr 9% Mar both inclusive, eae from sales lists: 
Daodesvecsacacpeccsscaloocesce pr pr riday Sales 
Leighton Ind A.....-----|------ % % 25 % Apr % Apr Last |Week's Range| for Range Since Jan. 1. 
| i ae % % 25 % Apr 1 Jan Sale of Prices. | Week. |—— 
Leslie Calif Salt Co...---- 9 9 9 620 6% Jan 9 Mar Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. 
iiLos Ang Gas & El Corp pf-|------ 85 93% a Ge eee 2D. Dee | emer em ‘atresia 
Lyons—Magnus Inc A.... 3% 34% 3% 100 2% Jan 3% Mar | Admiralty Alaska Gold...1| 1%¢ 13e 20c | 29,500} lle Jan| 23¢ Feb 
i bMagnavox Co Ltd..-..... “| % %| 9,860| 34 Jan| 1% Feb AtinsGoid-..-.-..--...1| 82e | 75¢ 82c | 38,000] 65¢ Apr| 82e Apr 
(D Magnin & Cocom.....|------ 54% 5% 100} 5% Apri 6 =Mar _ Bancamerica Blair... 10 1% 1% 1% 500 1% Apr} 2% Mar 
Market St Ry pr pref--...|------ 6% 6% 100 6% Apr 6% Apr Belmont Metals._......- ES 24c 500 8e Mar! 35¢ Jan 
MOMMIES. <ccncccccens|uswoon 12% 12% 340| 1245 Apr| 12% Apr Chemical Research... - RES 1% 1% 500} 1% Apr| 1% Apr 
ii{No Amer Inv com..-...-.|------ 3 3 20; 3 <Apri 6& #£=¥Feb Como Mines--..---...... . Some 7c 7¢ 500} 7e Apr} 19¢ Mar 
H|North Amer Oi! Cons... -..|------ 3 3 1,025} 3 Mari 5% Feb Detachable Bit........- , RP 1% 1% 500 1 Mar) 1% Jan 
Hi Oliver United F Iters A. ...|------ 4% 4% 200i; 4% Apri 8 Feb Oil Motors........ 10) 1% 1 1%| 4,900) 1 Apri 4 Jan 
Pacific G & E com..-.--.--- 2844) 24% 29 | 18,956) 24% Apri 36% Feb Globe Television........ *| 3%| 2% 3%| 8,200) 1% Jan| 3% Mar 
ge Ee 2444] 24% 2444) 4,549) 24% Apri) 26% Jan Group No. 2Oll.----...- ae K K 100 % Mar % Mar 
516% Ml nc cccccsascahsetecs 21 21% 722} 21 Apr} 24% Jan Hendrick Ranch Roy-....*|-....- K% K 100 % Jan 1% Mar 
Pacific hing Corpcom..| 32 2834 3234] 9,861) 2844 Apri 41% Feb Huron Holding ctf dep.._1/_----- K% K 300 % Mar 1% Mar 
Os GOR, oimddsiduane a 82%) 80% 82% 235| 80% Apri 95 Jan Inter Rustiess Iron._.... 1| 25¢ 20¢ 25¢ 1,500} 19¢ Jan} 42e Feb 
Pac Pub Serv non-vot com. 1% 1% 41%! 1,489 1% Apr 3% Mar Jenkins Television-_-..... ASE l¢ K% 500 \% Mar 1% Jan 
Non-voting pref....-... 10%| 8% 10%] 3,630} 8% Apr| 14% Mar Keystone Consolidated__.1|------ 10e 10c 500} 9c Febj| 25¢ Jan 
Pac Tel & Tel com... 3 82% 85 776| 82% Apri 104 Mar Kildun Mining.......... *| 2.50) 1.80 3.00} 2,900 1.55 Feb| 3.00 Apr 
b PlOl 0. cn nccccececnfoonses 99 99% 83; 98% Apr 112 Jan Macassa Mines._......_1/...... 30e 32¢ 4,000} 25¢ Feb| 37c Mar 
Paraffine Cos com.... 12 yg 12 2,205 9 Apr) 25% Jan Mid-Cont Pub Serv A....* 6 5% 7 1,800 5 Mar! 13% Jan 
Pig'n Whistle pref........]------ 2 2 30 1 Jan 1% Jan Petroleum Conversion. -_5|------ 2 2%} 1,000 1% Jan| 3% Feb 
Ry Equip & Realty Ist pref|..-.-- 9% 10 1,405} 9% Apri 114 Jan Railways._-----...-.__- *| 8% 8 8%| 1,400) 4 Jan} 8% Apr 
Rainier Pulp & Paper Co ..|------ 6% 6% 227| 6345 Feb) 934 Jan Rhodesian Selec Tr_._5sh.|------ % 1 200 % Apri) 1% Feb 
Mads BOOM. &. ois ds acdlowanes 4% 4% 250 3% Jan 5% Jan Royalties Managem’t A-.*/....-- % % 400 % Jan % Feb 
SJL& Pow 7% pr pref....|------ 97 100 377| 97 Apri 107 Jan Sanabria Television----.- *| 2% 1% 2%] 3,100) 1% Mar| 3% Jan 
O&% Deel ONE. noc dvncnsqucuese 86 86 26) 86 Jan| 96 Jan Seaboard Fire---...--.- csemd 2% 2% 200 2% Apr) 4% Jan 
Shell Union Oll com_--_-.- 2%| 2% 2%| 1,633; 23% Apri 4 #£=Mar_ Sherritt Gordon_.._--___- | ee 32e 32¢ 500} 32c Apr) 32¢ Apr } 
Sherman Clay & Co pr pref] 50 40 50 125} 40 Apr} 51 Mar _ Shortwave & Television._1 % % %| 10,200 % Apr 2 Jan 
Sierra Pac Elec 6% pref...|-.---- 72 72 10} 72 Apri 76 Feb Tobacco Products--.-....- EPS 5% 5% 100 5% Apr 6% Mar 
Socopy Vacuum Corp. -..-..|------ 8% 8% 207 8% Apr) 10% Mar Tobe Deutschmann__.__- 1 %| 30¢ {| 22,500' 30e Apr} 1.25 Mar 
Southern Pacific Co.-...-. 14%} 11% 15 5,597; 11% Apr| 37% Jan Trustee Std O11B.......--]------ 2.87 2.87 100| 2.87 Apr) 3.62 Mar 
So Pac Golden Gate A._...]------ 9% 9% 200 9% Apri 11% Mar Western Television. ..._- 1 2 1% 2 12,800 % Mar 2% Jan 
agen arreappreeniet: eh 7 #7 3501 7 Apel 10% Mar ZendaGold......-...... 11 16c ' 12e 16¢ | 5,500' 5e Feb) 16c Apr 
Spring Valley Water Co. ..|---.-- 6% 6 70 6% Mari 7 Jan 
Stand Oil Co of Calif. -.... 19 174% 20%' 29,263' 17% Apr’ 27% Feb * No par value. i 








the week beg 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
inning on pryony.' last (April 9 1932) and ending the present Friday (April 15 1932). It is compiled entirely 
from the daily reports of the Cu to include every security, whether stock or bonds, in 


which any dealings occurred during the week covered. 


rb Exchange itself, and is intend 
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Friday Sales Friday Sales 
Week Ended April 15. Last |Week's Range| for Range Stnce Jan. 1. Las |Weeks Range| for Range Since Jan. 1. 
Sale of Prwces. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\| Shares. Low. High. Stocks (Continued) Par.| Price.|\Leow. Htgh.| Shares. Low. Awa. 
Indus. & Miscellaneous. Claude Neon Lights com. -1}}------ 2% #1 2,500) 2% Apr 1% Jap 
Acetol Prod conv A--....- sy OES: 5% 6% 600} 536 Apr} 6% Jan} Celveland Tractor Co_--*|------ 24% 2% 100} 2% Apr) 3% Jap 
Acme Wire com v t c--..25)------ 2 2% 600; 2 Apr| 3% Feb | Consol Automatic Mer- 

Agfa Ansco Corp com... -.*/|-.---- 1% 1% 200 1% Apr 3% Jan chandising com Vv t c...*/|------ % % 100} 1-32 Feb ¥\% Feb 
Ainsworth Mfg com....10 6 6 6 200 5% Jan 6% Jan | Coon (W B) Cocom_..-.- ER 4% 4% 100 4% Jan 5 Jan 
Air Investors conv pref-...*|-.-.-- 2% 2% 600 2% Apri 4% Jan | Cont! Shares conv oret 100 K% % 1 800 % Apri 84 Jap 
WOPTBNOS.. 6 ows eo cnewccaloccace % %| 1,000 4% Feb 4% Feb per Bessemer Corp— 
Alexander Industries. ....*|.....- % % 400 Igy Jan 416 Feb $3 pref A with warr__100}------ 4 5 200 4 Apr Jan 
Allied Int Inv $3 pref....*|...--- 5 6 200; 5& Apri 7 Jan | Copeland Products Inc- --*}------ 8% 8% 100} 8% Apr) 14 Mar 
Allied Milis ine. .......- 3% 2% 3h! 7,400 2% Apr 4% Jan | Cord Vorp ee 3 2% 3 7,300 2% Apr 8% Jap 
Aluminum Cocommon...*| 304] 24 32%) 4,450) 24 Apr| 613¢ van | Corroon & Reynolds com-*|------ 1% 1h 700 1% Febj| 2% Mar 
6 jo ee noo IW) ..---- 45 49% 400) 45 Apr| 67 Jan | Courtaulds Ltd— 
Aluminum Goods Mtg...*| 9%| 934 9%| 1,600} 936 Apr| 10% Jan| Am dep rets ordreg___£1|------ 5% OM 100} 5% Feb) 5% Jan 
H|Aluminum Ltd D warr.... |....-- 33% 3% 108 2% Feb; 10 Jan | Crocker Wheeler Elec_-..*}------ 2% 2% 900; 2% Apri 5% Jan 
Amer Arch Co common..*}-....-- ie eh 100 744 Apr 9% Jan | Crown Cork Internat A..* 1% 1% #+1% 300 1% Jan 2 Feb 
Amer Brit & Cont’l com..* % y% % 100 % Feb % Jan | Crown Zellerbach Corp— 
Amer Capital Corp c) B..*/.....- &% % 100 y% Jan 1 Apr $6 conv pref A_.......*]------ 12% 12% 25; 12% Apr} 13 Mar 
$3 preferred. ......... |, AS 4 4 100 4 Apr 8% Mar | Cubap Cane Prod warr__- 1g3 lag 100; 1-32 Jan} 1-32 Jan 
Amer Cyanamid com B..* 3% 2% 3%] 9,000 2% Apr 5% Mar | Cuneo Press com-.-..._.- * 16% 16% 100} 15 Jan} 19% Mar 
A Equities com..*}...... 2 2% 500} 1% Jan} 3 Mar | Curtis Wright Corp warr_- tie = tis}, «= 200) «1-16 Jan Jab 
Amer Founders Corp....* A % %/| 11,000 % Apr 1% Jan 
Amer Investors com B...*/_....- 1% 1% 300 1% Apri 3% Jan | Deere & Co common..... ° 4% 8 4,700 4% Apri 14% Jap 

Ww 9 nascunceecce= % % 100 \% Feb % Jan | De Forest Radio common.* 4% %| 4,000 4 Apr) 1% Jap 
Am Laundry Mach com 20} 14 14 14 25| 14 Apr| 17 Jan | Detroit Aircraft Corp__..* 416 346, 1,000 % Jan % Feb 
Amer Maize Prod com...*| 10 ee 700} 9 Apr} 13 Mar Doehler Die Casting..-..* 2 100; 2 Apr) 3% Feb } 
Amer Mfg com--.-.-...100}..-.-- 10 10 525} 63% Jan| 10 #£=Mar | Draper Corp_..._....-- * 22 22 100} 18% Febj 22% Mar 
Amer Yvette Co com....* oo] “4 My 200 % Mar 1% Feb | Driver-Harris Co... _. 10 5% 5% 400 5% Apr 9 Mar 
Anchor Post Fence com..*}].....-. 1 1K 300 1 Feb 1% Jan | Dubilier Condenser Corp. * % % 200 % Mar 1% Jap 
Avglo Chilean Consol Durant Motors Inco..... * \% % 600 \% Aor % Jap 

Nitrate Corp com..... _ RR % I 1,600 34 Mar % Jan | Duval Texas Sulphur Co_* % % 100 % Mar % Jan 
Art Metal Works com. .-..* 2% 2 2% 200) 2 Mar 2% Apr | Eisler Esectric common. .*|------ 1 1%j| 2,000 1 Jan 234 Jav)ii 
Associated Elec Industries— Elec Power Associates...* 5% 3% 5%] 2,000 3% Apr 8% Jap 

Amer dep rets ord shs_ £1 3% 3% 3%! 1,300 2% jJan| 4 Mar UE Snippet e| 65% 3% 5%| 4,900) 3 Apri 9% Jap 
Atlantic Coast Fisheries. .*}.....- % % 200 % Apr) 1% Mar | Elec Shareholdings som__*|------ S06 -. 20a enon 13% Apr) 4% Mar 
Atlantic Securities com. ..*}....-- 2% 2%] 1,000 2 Apr 3% Jan $6 cum pref with warr__*/------ 42 42 100} 38 Jan| 49% Mar 
Atlas Plywood Corp-.... _, TREE: 1% 1% 100} 1% Apr} 2% Feb/| Employers Reinsurance. 10|------ 18% 18% 300] 16% Jan} 20 Jan 
Atiss Utilities Corpcom..*] 5% 5% 5%] 22,700; €@% Jan| 7% Mar! Farjardo Sugar..____- Oe 12 12% 200} 12 Apr| 16% Feb 

$3 preferred. ......... ., e 34 = 34 900} 233% Feb| 36 Mar Fansteel Products Inc_..*| 1 1 1 300; 1 Apri 2 Mar 

Warrants.......-.-...| 1%] 1% 1% 900} 1% Jan} 2 Jan Federated Capital com_..*|------ “% % 700 % Feb) 3 Jan 
Automatic Vot Mach— Federated Metals......- | RE 5% 5% 700} 5% Jan 6 Jan 

Conv prior particnew-..| 24] 2% 2% 300} 23% Mar| 234 Mar | Fiat Am dep rets........ |------ 6% 6% 300} 6 Apri 7% Mar 

Assn of Phila _.-- Tip coned 5 5 100; 5 Apr; 8% Feb 
Baumann (Lud) & Co— Flintkote Co class A com.* 2 2% 800 2 Apr 4 Mar | 

Conv 7% ist pref...100)...... 18 20 40; 18 Apr} 40 Mar | Ford Motor Co Ltd— 
Bellanca Aircraft com v t c* 1 1 1,500} 1 Jan} 1% Feb Amer dep rets ord reg-£1| 4%| 35% 4] 9,400) 3% Apr) 6% Jan 
Beneficial Lodust Loan. _* 9 9%! 3,100 8% Feb| 11% Jan | Ford Motor of Cap ci A__* 9 8% 9 3,100 8% Apr) 15 Mar 
Bickfords Inc $2.50 pret..* 21 «31 100} 21 Apr| 24 Jan | Foremost Fabrics com_..*|------ % x 500 % Jan 4 Jan 
Bites (E W) Co com..... # 2 2%| 700} 2 Apri 4% Feb/| Foundation Co— 

Blue Ridge Corp com....*| 1% % 1%] 2,300 % Apri 2% Mar Foreign shares class A_.*|------ 3% 4 1,100} 2 Feb) 4 Apr 

6% opt conv pret...50| 1934) 19% 2034] 4,900} 17% Jap| 27 Mar| Fox Theatres com A... * % % %| 3,500 % Apr) 1% Jan 

j|Blumentha! (8) & Cocom*} 3%) 3% 3%] 100 % Apri 6 Jan | Garlock Packing com_.._*|------ 6% 6%) | 100) 6% Apr) 8% Janiii 
Bourjois Inc. ..........-*|...... 3% 3% 100} 3% Apri 4% Jan | General Alloys Co____-.. s| 2%| 2% 3 3,500 % Janj 3 Apr 
Bower Roller Bearing....%|...... 536 53s] 100] 544 Apr| 534 Apr | Genera! Aviation Corp..-*| 3%| 83 334 3,400) 3S Jan) 3% Jap 
rillo Mfg Co com...... al 6% 6% 500] 26% Mar 6% Jan | Gen Elee Co (Gt Britain) 
| British Celanese, Ltd— Am dep rcts ord reg. £1)..-.-.-- 6% 7% 2.000 6% Apr 834 Mar 
Hl}, + dep Frets ord reg-.--|-..... 1% 1%} 200] 1% Mar| 1% Feb/| Gen'l Theatres Equip pf.* % 4% 7-16) 2,700 4 Mar) 1% Jao 
| Bulova Wateh pret. ...-- 7 66 6 6%| - 300| 65% Apri el2 Jan | Gien Alden Coal .... *| 9%) 8% 9% 900] 8 Apr) 22% Jap 
Burco Ine com. ......... *|------ RS 100} % Feb| 1 Feb | Globe Underwriters Exch.*| 2335] 23}4 4| 2.000) 336 Apr) 4% Jan 
2354 23% 100] 23% Apr| 27 Mar Trading..*} 2 1% 2 5,400, 1% Apr) 3% Jan 
Gold Seal Electrical Co..*|....-- 3-16 3-16 100 H% Feb| 616 Jap 
1% 1%] 1,300} 1% Jan} 1% Mar/ Gorham, Inc— 
1% 1% 200 % Apri 2° Jap $3 pref with warrants__.|------ 7 7% 150} 7 Apri 9 Jan 
ta] % 500 4 Jan 1% Mar | Gorham Mig com v t c_-.-.*/..---- 11% 11% 200} 11 Feb] 12% Mar 
15% 16%) 700] 15% Apr) 18 Jan | Gotham Kaitbue Mach..*| 1 1 1 3,400 Jan| 1% Feb 
| 2% 3 600 2% Apr 4% Feb | Graymur Corp.........-. Ol ccoce 11% 14 2,600} 11 Apr} 17 Mar 
}|Cbaip Stores Stocks 4% 5%) 400) 435 Apri 634 Jan | Gt Atl & Pac Tes— 
| 8 8 100 8 Apr J Non vot com stock...*|....-- 130 133 120} 126 Apr} 150 Jap 
]| Cities 23% 5%|169,800] 2336 Apri 6% Feb 17% preferred 100] 116 | 116 116 100|z115 Febjzll8 
40 4544] 3,600) 40 Apr) 63% Mar | Gt Lakes Dredge & Dock_*|....-- 7 «7% 100, 7% Apr) 7% 
3 3 200; 3 Apri 4% Feb | Groc Sts Prod com vt o..*}.----- 1 1 200; 1 Jan) 1% 
26% 33 290! 26% Apr Hachmeister-!.ind Co 100i 5 Apri 14% 
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Elec Supply -.--- 
Mtge Bank of Col Am shs- 
Murphy (G C) Cocom... 
Nachmann. 


Nitrate Corp of Chile— 


Pan Amer Airways--.-..-- 


Parker Rust Proof com... 
Pennroad Corp com vte 


4)Pitney Bowes Postage 


Radio Products com..... 
Railroad Shares com_.--.- 


Raytheon Mfg vt c..-.-.-- 
Reeves (Daniel) com_---.- 


Rossia International....- 


Hs 


Selected {ndustries com -. 
$5.50 prior stock..--.-- 
Allot ctfs full pd unstpd. 
Sentry Safety Control...* 
Shenan 


” 
s 
iSelberling Rubber-.------ , 
- 
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6% pref with priv._..50 
Stein (A) & Co6%% pi 100 
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Pierce Governor Co-..-.-.-- * 
Pilot Radio & Tube cl A._* 
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Meter Co- -..- 
Pittsb & L E RR com.._50 
4iPittsb Plate Glass com~..25 
Pratt & Lambert-------- * 
Prentice Hall Inc. --.-...-- ° 
Prudentia! Investors com 
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Swift In jonal..... 
Wash Mach B..* 
Taggart Corporation-....- 


Tung Sol Lamp Wks com * 

$3 convertible pref. .... * 
Ungerleider Financial_.-.* 
United Amer Util spag 





Waitt & Bond class A....* 
Walker(Hiram Gooderham 


Wayne Pump Co... 
Welch Grape Juice 
Western Air Ex 
Western 


Westvaco Chlorine Prod— 

7% cum pref 100} 
W Va Pulp & Pap 6% pt100 
Williams (R C) Inc....--. * 





Public Utilities— 
Alabama Pow $6 pref.-.* 
$7 preferred ........-- * 
Amer Cities P & L com A 50 
Common B........--. * 
Am Com’w'th Pow com A* 
Amer & Foreign Pow warr. 
Amer Gas & Eleo com....* 
Pr 100 


$8 int-bear allot certifs._ 

$1.60 int bear allot ctfs_- 

TOES  ..cumoanances 
Bell Tel of Pa6%% pf_100 
Brasilian Tr Lt & Pr ord.* 
Buff Niag & East Pr pf..25 

First preferred....---- * 
Cables & Wireless Ltd— 

Am dep rcts B ord shs £1 
Canadian Marconi—See M 
Cent Hud G & Ecom vtc* 
Cent Pub Serv class A.-.- 
Cent States Elec com -..* 
Cities Serv P & L $7 pref_* 

6% preferred...----.- * 
Cleve Elec [llum com....* 

6% preferred. .-..-- 100 
Columbia G & E 5% pret_- 
Commonwealth Edison 100 
Com'w'ith & Sou Corp— 

_ eee 
Community Water Serv-..* 
Consol G E L&P Balt com* 
Conse! Gas Util class A..* 
Duke Power Co.......-. 10 
East Gas & Fuel Assoc. ..* 
East States Pow com B...* 


East Util Assoc com.-...- * 
Convertible stock. ---- * 
Elec Bond&Share bew com5 
36 cum preferred.....-. s 
CS — Ee ° 


Elec Pow & Lt 2né pfd A.* 
TMUNNEE: s naith contiine< 
Empire G & F 7% pt..100 
8% preferred.-..-..-. 100 
Empire Pow part stock. .* 
Empire Pub Serv com A-..* 
European Elec class A..10 
Option warrantsyy. ..-- 
Gen G&E $6 pref B_.... * 


Interstate Pow $7 pref... 
Italian Superpow com A. 


Kings County Lighting— 
5% pref series D....100 

Long Isid Ltg com....-.-. * 
7% vpreferred....... 100 


Marconi Wirel T of Can-.-.1 
Mass Util Assoc com vtec * 


“een 


Middle West Util com.._* 
$6 conv pref ser A....* 
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> e * 2) 
Financial Chronicle April 16 1932 
Week's Range Range Since Jan. 1. Range Since Jan. 1. 
Public Utilities ° Mining Stocks 
(Concluded). Par. Low. High. (Concluded) Par. Low. High. 
M ver Power pref. 100 82 Teck Hughes Mines_-_-_-- 1 23% 4% 
~~ pines + ie poet. 76% Tonopah Mining (Nev.)1 XY % 
Mtn States Tel & Tel_-1 102 United Verde £xtens'n_ 50c 1% 4% 
Nat Elec Power class A.-% 1% Wenden Copper Min..-..1 1-16  § 
Nat P & L $6 pref-.---- 9 Wright Hargreaves Ltd--* 1% 2% 
Eng Pow — 
ea 40% Bonds— 
New Eng Te! & ai 100 He Alabama Power Co— o1 99% 
Se 85 lst i s aeunbgatieal 195! 4 Hd 
N team Corp com..-..* 45 Ist & ref 58-.-.-..-. 
NY Telep 64% pref__1 112 lst & ref 448.....- 196 72 846 
Niagara Hud Pow com .. 4% Ist & ref 56.......-. 80 91 
New common w i_..-15 13% Aluminum Cos f deb 5s 195 88 98% 
Class A opt w: aces % Aluminum Ltd, deb 5s 1948 63 74 
Class B opt warrant. --- 14% Am Commonw’h Pr 68 1940 2% 11 
Nor States Pow com A- 53 Debenture 5+8--..-1953 1 8 
% preterred_._.-.-- 78% Am Commun Pow 5s ‘53 4 19 
Pacific G & E 6% ist pf.25 24% Am & Cont Corp 5s- -.1943 41 52% 
Pa Water & Power_......* Am El Pow Corp deb 26 42% 
Peninsular Telep com.--- 14% Am Gas & E! deb 5s_ .2028 72 8814 
Philadelphia Co com.--.- 11% Am Gas & Pow deb 6s 1939 25% 45% 
Ry & Light Secur com_..* Th Secured deb 58-_---- 19. 18 37% 
I Pub Serv $2 pref._..* 21 Am Pow & Lt deb 68__2016 55% 82% 
Sou Calif Edison— American Radiator4 80 87 
a 21% 25 Am Rolling M tli deb 58 1948 43 67 
5% vrei ciass C..-- 19% 22 4%% notes._.__Nov 1933 55 76 
So Colo Pow class A- 5 15 Amer Seating conv 68.1936 30 47 
So’west Bell Tel 7% pt_100 111 200 115 Appalachian El Pr 58-1956 804 92 
Southwest Gas Util ecom..* MY 500 y% Appalachian Gas 6s_._194 Re 16 
Standard P & L com....* 9% 900 6 20 Conv deb 6s ser B_.1 z7% 138% 
Common class B...... 9%} 1,100) 6% 20 Appalachian Pow 58-1941 97 97% 
i a bile wana 34 50] 34 267 Deb gold 68.......2024 68 85 
Stand Pub Serv partic A.* 2% 500 1% 3% Arkansas Power & Lt 5a 1956 75 86 
Voting trust ctfs-....-- 1% 600 % 1% Arnold Print Works 6s 1941 50 60 
Swiss Amer Elec pref--_._- 53 500) 40 4% Associated Elec 48. 1953 36 57% 
Tampa Electric common_* 21% 900} 21 32 Associated Gas & Electric— 
Tenn El Pow 7% pae-- 5 72% 50} 72% 93 Conv deb 5s 17 39 
Union Nat Gas of Can...* 2%} 1,700 2% 4% Conv deb 4%s----- 17 43 
United Corp warrants.... 2%) 4,400 1% 4 Conv deb 4s 17 39% 
United Gas Corp com... 1%] 18,100 1 2% Conv deb 5s_. 17% 44% 
Pref non-voting......-. 35%] 2,500) 21% 55 gre 5s. 17 44, 
Tair ER SE %| 3,700 y% % Oe Se. See 20% 35 
Uaited Lt & Pow com A..* 3%} 12,400 2% 8% Conv deb 5s 19 47 
$6 conv Ist pref......- 25 1,700} 16% 53% 
U 8 Elec Pow with warr-..* % %1 1,700 74 1% Associated Rayon 5s--.1950 30 40% 
Util Power & Light com. .* % «1 4,800 z% 3% Assoc Simmons Hardware 
Class B v t c-...------ * 4%{ 5,800 3 13% a a ARES: (ee a. 1933 30 37 
7% preferred......- 100 16% 150] 13 61% { Assoc Tel Co Ltd 5s. .1965 8,000} 75 88 
Assoc T & T deb 5138 A ‘65 44,000} 47% 72 
Former Standard Oil Assoc — Util 56%4s_1944 114,000] z28% 54 
Subsidiaries— 6% notes._...-..-- 1933 1,000) 245 78% 
Borne Scrymser Co---... 25 6 6 500 6 6% Atlas Plywood deb 54s ‘43 1,000) 234 37% 
Buckeye Pipe Line....- 25 25 25 35 Baldwin Loco Wks 5s ‘33 4,000) 78 90 
Yi oy Bae, 00 28 28 23 35 Beacon Oil deb 6s--.--1936 
Humble & Refining..25 37% 43% 4y With warrants_-.-...---- 2,000) 295% 96% 
Imperial Oil (Can) coup..* 6% 71% 6% 9% Bell Tel of Canada 58.1957 35,000; 83% 794% 
Ln aa eg Foe deovenwanmee 7% %17% 71% 9% lst mtge 50 ser A_.1955 36,000} 84 93% 
Indiana Pipe Line...__- 3 3 3 7% ist mtge 5s ser C._1960 10,000} 83% 94 
National Frenne 15. 50 8 8% 6% 10% Birmingham Elec 4 %s 1968 4,000} 70 81% 
Northern Pipe Line new --- 3% 3% 3% 4% BlackstoneVal G & E 5s '52 ,000; 92 93% 
Ohio O116% pref--....- 100 65 65 60 76% Boston Consol Gas 5s8_1947 11,000} 94% 100 
Penn Mex Fuel......-.. 25 4 5% 4 6% Bklyn Edison 5s ser E_1952 ¢|243 000 97 102 
South | Se 11 11% v% 14% Buffalo Gen Elec 5s ..1939 15,000; 101 1024 
Standard Oil (Indiana) ..25 13% 15% 13% 17% Gen & ref 5s___---- 1956 1,000; 98% 103 
Standard Oil (Ky) _....-. 25 10% 11% 10 15% Burmeister ‘4a Wain Co of 
Standard Oil (Neb.)....25 15% 16 14% 19 Copenhagen 6s-.. .1940 2,000; 60 73% 
Stand Ol! (Ohio) com...25 15% 20% 15% 28% 
Canada Nat Ry eq 7s 1935 21,000] 94 100 
Other Oil Stocks— Cap Administration 5s 1953 
Amer Maracaibo Co-....- bd % % u % With warrants---...--- 70 76 
Ark Nat Gas Corp com....* 1% 1% 1% 2% Without warrants------ 70 76 
aa 1% 1% 1% 2% Carolina Power & Lt 58 1956 72 85 
a al 4% 4% z14% 5% Caterpillar Tractor 5s 1935 80% 91 
British Amer Oil Co Ltd— Cent Arizona L & P 58.1960 80 90 
Coupon stock sae 8 8 8 9% Cent Ill P 8 4%s F_1967 57% 74% 
Carib Syndicate -..... 4% % y & lst mtge 56 ser G_.1968 65 85 
Columbia O & Gas vt e..* % % % 1% Central Pow 5s ser D 1957 54% e70 
Consol Royalty Oil....-.-. 1 1 1 1 1 Cent & Lt ist 5e 1956 61 71% 
Oil com._....-- * % % yu 1 Cent Pub Serv 5+48 1949 
Creole Petroleum Corp..* 1% 2 1% 2% With warrante___..._-.- 5 27% 
Darby Petroleum com_..* 2% 2% 1% 2% Without warrants._---- 7% 15% 
Derby Oil & Ref com... 1% 1% 1% 2% Cent States Elec 6s__.1948 29 39% 
Gulf Of] Corp of Penna. - 26% 30% 25% 35% Deb 5+48_ ._Sept 15 1954 z29% 42 
I t Petrol Corp...5 \% % 1-16 | Cent States P & | 58 '53 374 59 
Internat’! Petroleum... 8% 9 8% 10% Chic Dist Elec gen 448 ‘70 54% 73% 
Kirby Petroleum.-_.....- * % % % % Debenture 5 4s Oct 1 °35 60 79% 
Lion Oil Refining Co_---- * 1% 2 1% 2% Chie Pneum Too! 5 4s 1942 38 50% 
ne Gas Corp....- ad 3% 4% 3% er Chic Rys 5s ctf of dep_ 1927 34 50 
M te....1 lig lis) 1-16 K Cigar Stores Realty Hoia 
Mexico Ohio Oil co. abies os * 2 2 2 2 Deb 58 sertes A __ _ 1949 29 40 
Middle States Petroi— Ga St Ry 5 4s_1952 52 62 
 "') C2) 34 34 % 1% it 6s series B---.--- 56 66 
Class B vt 6.......... * y% Y% \% % Cities Service 56...... 31% 47% 
Mo-Kansas Pipe L com.-_5 Yq 516 % 2% Conv deb Ss_...... 1950 33% 52% 
Mountain Producers....10 2% 2% 2% 3 Cities Serv Gas 5348. .1942 48% 59% 
National Fuei Gas.....- s 10% I1 10 184 Cities Serv Gas Pipe L 6s 43 52% 65 
New Bradford Oil Co--..5 % % % % Cities Serv P & L 648-1952 38 58% 
Nor European Ot] com_._* M% MY ye & Cleve Elec Ili ist 58. .1939 99% 103 
Pacific Western Oll_..-.-. * 3% 4 3% 6% Gen 5s series A....- 54 99 103% 
Pantepec Oil of Venez...* 4 % ye 3 Gen 5s series B--.-- 1961 99 103% 
Plymouth Oil Co.......- 6% T% 6% 7 Commers und Pri 
Producers Royalty Corp.* % % \y % Bank 5s--.-..-.--- 1937 32% 4% 
Pure Oil Co 6% ---100 45 45 24% 49% Commonwealth Edison Co- 
Reiter-Foster Corp... % % % My 1st mtge 5s, ser A. .1953 91 98% 
Salt Creek Assn...10 3% 3% 8% 4M lst mtge 5s, ser B..1954 90% 98 
Southland Royalty...-.-- 34% 3% 8% 8% ist 4s series C__..1956 82 93% 
Sunray Oi] Corp.......- 516 The eg by ist m 4s ser D....1957 81% v3 
Texon Oil & Land.....-- bd 4% 5% 4% 6% ist M 45¢eeer E...- 81% 93% 
Union Oil Associates... .25 9 9% 9 12 lat 4s ser F__..- 1981 72 &4 
‘enezuelan Petroleum_--5 4 \% ye “By Community Pr & Lt 5s 1957 45 61% 
Woodley Petrol Corp.-.-..1 1% 1% 1% Consol Gas El Lt & P (Balt) 
lst refsf4e ......- 82 92% 
Mining Stocks— ist & ref 544s ser E_1952 103 34 106% 
Bunker Hii] & Sullivan.10 19% 20 ist & ref 4%s ser G_1969 98% 101 
Voting trust ctfs....- 10 19 20 ist & ref 44s ser H.1970 oF 99% 
Constock Tun & Drain...1 \% Consol Gas Util Co— 
Consol Copper Mines- --.5 % % ist & coll 68 ser A..1943 18% 81 
Consol Min & Smelt Ltd ro 36 36 Deb 6 +48 with warr_1943 12 20% 
Copper Range Co--.---- 1% 1% Conso] Publishers 6 481936 72 81 
Cresson ConsOM & Mot % 316 Consumers Power 6348 1958 87% 95% 
Evans Wallower Lead com* \% % ist & ref 5e........ 1936 100% 101% 
Lead Mining-.--.-.-. 1 lie lig Cont’]G & LE] Ss_.-._- 1958 50% 67% 
Hecila Mining Co...... 2% 3% Continental Oi] 5 }4s- -1937 78 85 
Hollinger GM...-.5 4% 4% Crane Co 5s. .--Aug 1 1940 57% 89 
Hud Bay Min & Smelt __.* 1% 1% Cuban Telep 7 }4s- ---1941 73 83 
Kirkland Lake G M Ltd--1 516 56 Cudahy Pack deb 548 1937 81 87 
Lake Shore Mines Ltd...1 25% Sinking fund 58___.1946 95% 99 
Mohawk Mining Co-...25 15 Dallas > s =... 100 e103 % 
Ist 5s os Se 195: 91 99 
New Jersey Zinc Co....25 225% Del Elec Power 7 }4s_.1959 55% 73 
Newmont Mining Corp.10 8% Denver & Salt Lake 6s 1960 25 43% 
NN Y & Honduras Ros-.10 13% Derby Gas & Elec 5s 1946 56% 68% 
Nipissing Mines.--....-- 5 % De City Gas 6s ser A_ 1947 a 97% 
‘Ohio Copper Co----.---- 1 lig st series B......-- 50 79 KG 
Pioneer Gold Mines Ltd-_-_1 3% Det 1 Int Bridge 6 %s__1952 5 1% 
Roan Antelope Cop Mines Dixie Gulf Gas 6:8 1937 
American shares--...-- 4% With warrants... - 62% 74 
his Duke Power 44s--.-..1957 87 945% 
1% Duquesne Gas Corp 6s 1945 5 8 
yy Duquesne Lt Ist 4%s 1957 93% 96% 
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Volume 134 Financial Chronicle 2885 
Sales Friday Sales 
for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
of Prices. | Week. Sale of Prices. | Week. 
Bonds (Continued) Price.|\Low. High.| $ Low. High. Bonds (Continued) Price.|Low. High.) $ Low. High. 
East Utilities Investing Koppers G & C deb 68 1947) 67%} 65 71%} 89,000) 64 Jan} 88 Mar 
Ss with warrants__.1954; 18 10 18 178,000) 10 Apr} 30 Feb Sink fund deb 548.1950] 6734; 66 72 |134,000) 66 Apr} 90% Mar 
Edison E} (Boston) 58.1933) 100%<| 100% 100%4| 52.000 985 Jan) 101% Mar | Kresge (SS) Co 5s__..1945| 91 90% 91 7,000} 89 Apr| 95 Jan 
4% notes....Nov 1 1932) 1003<| 9954 100%| 26.000} 98  Jan| 100% Apr Certificates of deposit-.| 87 87 89 | 19,000] 87 Apr) 93 Jan 
434s....-.....-... 1932)---.-- 100% 100%} 10,000} 10034 Apr] 100% Apr | Laruton Gas Corp 6 %s °35]------ 37% 38 4, 32 Feb| 42 Jan 
Elee Power & Lt 58_._.2030| 47 3334 5044|697,000} 3244 Apr Jan | Lehigh tow Secur 68..2026| 67%| 5544 69 {329,000 Apr| 83 M 
E] Paso Nat Gas 648.1938] 52 52 55 4,000} 62 Apr} 60 Mar | Leonard Tietz 74s_--1946j------ 42 42 ,000} 42 Apr} 51 #£=Mar 
2 Se eee 1943; 69 69 69 2,000} 59 Jan} 69 Apr | Lexington Utilities 5s _1952}_--.--- 63 63 1, 63 Apr} 78 Jen 
Empire Dist El 5a_...1952 55 52 55%| 11,000} 62 Apr| 65% Jan | Libby McN & Libby 5s 42] 6034; 60% 70 35,000} 6034 Apr} 81 Mar} 
Empire Oil & Refg 548 42) 41%) 41 42%| 55,000] 41 Apr} 48 Jan | Lone Star Gas deb 58.1942]_.___-_ 89 90%| 3,000} 77 Feb| 9334 Mar 
Ercole Marelli E! Mtg— Long Island Ltg 6s__.1945}--..-- 93% 94 2,000} 88 Feb} 99 Jan 
64:8 with warranta_ 1953) ---_-_- 49 49 3,000} 45 Jan| 63% Mar | Los Angeles G&E 5s--1961|------ 93 94%] 6,000] 9144 Feb] 96 Mar 
Erie Lighting 5s_----.. Lf 96 9834} 3,000) 96 Apri 99 Mar ie oe ee TS ee 97 97%] 2,000] 9834 Apr} 9834 Apr 
turopean Elec 6}48__ 1965) Louisiana Pow & Lt 681957) 83%| 81% 83%| 45,000] 79% Jan} 93 Mar 
Without warrants....__|------ 33 42 56,000} 38 Apr} 49 Mar / Manitoba Power 648.1951) 5414| 54 54%] 10,000} 40 Jan} 61 Jan 
European Mtg&Inv 76 C67) --_---- 22% 24 37,000} 22 Apr| 35 Jan | Mass Gas Co 5%s_..1946] 82 79% 82%| 12,000] 83% Apr} 97% Jan 
Fairbanks Morse deb 5s *42) 48 z52 52 2,000] 250 Jan| 60 Mar Sink fund deb 68...1955;] 80 75 80 8, 80 Apr} 90 
Federal Water Serv 5%22'54} 40 37% 43 50,000 Feb; 562 Mar | Mass Util Assoe 5s_..1949}_.___- 70 70 1,000; 78 Apr}; 90 Jan 
Finland Resi Mtge MeCord Rad & Mfg 6s °43 
Bank 66_-....._... i 4344); 40 45 3,400} 26 Jan} 48 Mar | Melbourne Elec7 %sA1946| 73 72 73 | 10,000} 60 Feb! 78% Jan 
Firestone Cot Mills 56_ 1948) - - ---- 72 78 35,000! 62 Jap| 78445 Mar | Memphis P & L Se A_1948]____.- 93 93 2,000; 92 Jan| 96 Jan 
Firestone T & Rub &s 1942)------ 78 80 22,000; 760% Febi 81 Mar | Metropolitan Edison 4s ’71}..--.-- 754% 75%| 2,000) 73 Jan} 80 Jan 
Fisk Rubber 5348---.-1931/------ 10% 13 11,000} 10% Apr; 17 Feb | Michigan Ltg 5s_---- 1946]-.---- 98 98 2,000} 98 Apr} 98 Apr 
Fia Power Corp 5%s_.1979| 53%| 52% 53%] 48,000) 61 Jan} 624% Mar | Middle States Pet 64481045} 26%] 24 284%| 12,000) 24 Apr} 36 Feb 
Florida Power & Lt 58.1954) 68%} 66 6834) 64,000} 66 Apr} 78 Feb | Middle West Utilities— | 
Gary El & Gas Sesser A 1934) 62 59 65 19,000} 59 Apr| 865 Feb Conv 5% notes....1932] 11 7 22 |253,000 7 Apr} 89% Jan | 
Gatineau Power ist 5s 1956; 62%| 61 66 {163,000} 61 Apr| 74 Mar Conv 5% notes....1933) 8% 5 14% }165,000 5 Apr} 69 Jan 
Deb gold 6s June 15 1941| 60 59% 63 78,000} 54 Jap| 70 #$=Mar Conv 5% notes. _..1934 9 6 13 93 ,000 6 Apr| 65 Jan 
Deb 6s ser BA & 0.1941) 61%] 55 62 36,000; 650 Jap) 68 Mar Conv 5% notes._..1935 8%! z6% 14%] 95,000] 2644 Apr} 60 Jan 
Gen Bronze Corp deb 68 40}------ 31% 31%] 11, 30 Mar! 40 Jan | Milwaukee Gas Lt 44s 67} 93%) 93% 9334] 17,000) 90 Feb} 96 # #=Mar 
Gen Cigar serial 6s___1935]------ 100 1, 98 Jan} 100 Apr | Minneap Gas Lt 4%s_1950}_--_-__ 74 74 2,000} 66% Jan} 78% Jan 
Motors Accept Corp— Minn P & L Ist 434s_.1978| 79 78% 79 8,000} 75% Mar| 79% Mar 
5% serial notes_...1933) 99%) 99% 99 21,000} 98 Jan}; 100% Mar Ist & ref 5s._..--.-. a 82 82 1,000} 82 Apr} 90% Apr 
5% seria] notes____1934/.-.---_- 974 9832! 12,000} 964 Jan} 99 Mar | Miss Power & Light 5s ‘57| 70 65 70 16,000} 65 Jan| 82% 
5% serial notes....1935)------ 97% 97%) 4,000) 94% Jan} 98% Mar | Mississippi Power 5s_.1955/_-.---- 60 60 11,000; 60 Apr| 77% Mar 
5% serial notes_...1936)------ 9 12,000| 93% Jan| 97% Mar | Miss River Fuel 6s_..1944 
Gen Pub Serv 5s---.__ 1933} 73 62 65,000} 65 Apr) 75 Apr With warrants_......_- 71%) 71% 73 8,000; 71% Apr} 90 Mar 
Gen Pub Util 64.8 A_.1956) 2934] 22% 2934| 40,000) 22% Aprj 41} Jan Without warrants- ----- 68 68 70 2.000 Apr} 84 Mar 
Se i heats uate ta ee len tae 31 1,000} 31 Apr| 35 Apr | Miss Riv Power ist 56 1951; 92%| 91 94 18,000} 90 Feb] 9835 Jan 
Gen Refractories 56. _.1933| 58 59 59 4,000} 60 Feb| 70 Jan | Monon West Penn Pub Ser 
Gen Vending Corp 6s. 1937 Ist lien & ref 54s B °53) 62 57% 64 23,000} 574% Apr} 80% Mar 
_, i, a, Se 1 3 7,000 1 Apr 8 Jan | Montreal L H & P 
Gen Wat Wks Corp 58 1943} 26 24% 26 23,000} 245% Apr| 4 Feb 1st & ref 58 ser A__.1951/ 853{| 84% 87%] 48,000} 83% Feb] 93 Mar 
Gen Wat Works Gas & Elec Morris Plan Shares 6s. 1947/_..-.. 57 57 3 4935 Feb! 65 Mar 
Conv deb 68 B__..1944) 13%} 13% 15 27,000} 11% Jan} 21 Feb | Munson SS Line 6 48.1937 
Georgia Power ref 5¢..1967| 81 774 81 58,000} 77 Apr} 90 Jan With warrants. .......-|----.- 6% 6%] 3,000 5 Jan} 14 Jan 
Georgia Pow & Lt 5s..1978/------ 48 55 14,000; 48 Apr) 65% Mar 
Gesfurel deb 6s___... 1953 Narragansett Elec S56 A "57| 94%) 93% 941%4| 35,000) 92 Apr} 98% Mar 
Without warrants...... ------ 33 34% 35,000) 32% Apr| 47 Feb | Nat’! Elec Power 6s...1978 13% 8 18% 97,000 Apr} 46% Jan 
Gillette Safety Rasor 58 '40| 87 864% 88%4)137,000) 77% Jan| 293 Mar! Nat Food Products 6s 1944/-.-...| 25 26 3,000} 25 Jan| 34% Jan 
Gobel (Adolpf 648 A 1935 Nat Pow & Lt 6s A. ..2026| 70 62% 70 59,000} 61 Apr} 84% Mar 
Wee Warremes....... j-<----. 60% 60%) 4,000| 60% Apr 70 Mar Deb 5s series B-....- 2030; 63%) 54 6334|174,000| 54 Apr 72 Jan 
Godchaux Sugegrs 7 4s 1941/------ 63% 6344) 1,000) 63% Apr, 86% Jan | Nat Public Service 56.1978) 24 17 26 |220,000} 17 Apr] 45 Jan 
Grand Trunk Ry 6+28.1936| 90 88 90 5,000} 8&7 Jan} 100 Jan | National Tea Co 5s- - .1935)_....- 73 74 6,000} 69 Jan} 78 #$=Mar 
Grand Trunk West 4s _’50) 61 59 61 7,000) 55 Feb| 69 Mar] Nebraska Power 4348s_1981/_._--- 89 90%%| 20,000} 88 Feb| 94 Mar 
Great Nor Power 5s-.1935)------ 100% 100%} 2,000) 9734 Feb) 100% Mar Deb 6s series A_---- 2022} 88%%| 84% 8834) 3,000} 84144 Apr} 98 Mar 
Gt West Power ist 5s 1946) 95 94 95 11,000} 91% Feb} 9835 Mar | Neisner Bros Realty 6s ‘48/...._. 14,000} 23 Mar; 31% Jan 
Green Mtn Power 5s_1948/------ 82 82 5,000} 82 Apr; 84% Jan | Nevada-Calif Elec 68.1956)... - 64% 65 69,000} 60% Apr| 77 Jan 
Guardian Investors 58 1948 N E Gas & E) Assn 58.1947) 47 47 71,000} 40% Apr] 67% Jan 
with warrants. _.....__|------ 25% 26 6,000 Feb| 393% Mar Conv deb 5e......- 47 40 47 {170,000 Apr Jan 
Guatanamo & y 68°58) 13 1 13%| 23,000} 13 Apr) 19% Jan Conv deb 66_...--. 1950| 47 1 47 |146,000} 41 Apr| 64% Jan 
Gulf Ol! of Pa 56___-- 1937; 92%] 91% 93 22,000} 91% Apri 96 Mar | New Eng Power Co 5s 1951/-_----- 95% 95%) 1,000) 94 Apr} 96 Apr 
Sinking fund deb 58.1947; 93 91 93 63,000} 91 Apr] 96% Feb | New &ng Pow Assn 68.1948) 44%} 40 5034] 70,000} 40 Apr} 67% Jap 
Gulf States Util 58...1956) 72 67% 72%) 24,000} 674% Apr| 84 Jan Deb 5 %s-_-...-.--.-- 1954) 49 46 52%4| 77,000} 46 Apr} 70 Jan 
Ist & ref 434s ser B_1961) ------ 68 684%4| 2,000} 66% Apri 75 Jan | New Ori P Serv 4%s_.1935| 69 68% 70%] 25,000} 6844 Apr} 80% Mar 
6s series A....-.-.. 1949} 52 52 52 5,000} 52 Apr} 63 Apr 
Hamburg E) & Und 5 4s8'38)------ 31 31 1,000; 230 Jan} 44% Feb | N Y Edison 5s ser C__1951/ 102 100% 103 |424,000} 97 Jan} 10344 Mar 
Hanna (M A) deb 6s--1934!------ 90 90 3,000; 88 Feb] 92 Feb | N Y & Foreign Inv 5 4s *48 
Hood Rubber 7s---_-- 43 48 15,000} 43 Apr} 55 Mar with wasrants.........-.|..---- 50 52 5,000] 242 Jan} 60 Feb 
10-year 5s._Oct 15 36) 40 35 40 25,000; 35 Janj 45 Mar | N Y P & L Corp ist 4%s'67| 87%| 84% 874| 75,000] 81%¢ Jan} 90 Jan 
Houston Gulf Gas 68.1943) 38 31 38 46,000) 31 Apr; 61 Jan | N Y StateG & E4%s.1980) 78 77 79 7,000| 77 Apr| 82% Mar 
Deb 6 %s-_---Apr 1 1943) 32 27 35 17,000} 27 Apr} 50 Jan | N Y & Westen Ltg 48.2004; 82 79 82 8,000| 78% Apr} e84 Mar 
Hous L & P ist 4548 E1981; 82%} 80% 824] 11,000) 77% Jan} 86 Mar] Niagara Fails Pow 68.1950) 10314| 10314 1034| 18,000] 101% Jan} 105 Mar 
ist 58 series A____- 1953} 87%) 86 90 36,000} 86 Apr| 94% Jan | Nippon El Pow 6%s_.1953| 36 33 43 20,000} 33 Apr} 50 Feb 
Hudson Bay M & 8 68.1935) 60 60 60%| 62,000 Feb Mar | Nor Amer L & P 5%--1934) 81 80% 82 15,000} 604 Feb| 83% Apr 
Hungarian-Ital Bk 7%s '°63| 31 30 31 24,000; 26 Mar| 48% Feb | Nor Cont Util 54s- 24 24 31 6,000 Apr} 40 Mar 
Hydraulic Power (Niagara Nor. Ind. P. 8.4448 E 1970) 72 70 72 4,000} 70 Apr] 81% Jan 
Fa hn caiare de enie 1951/}-.--.. 97% 98 2,000) 95% Feb % Mar Ist & ref 5s ser C_--1966| 74 72 74 5,000} 72 A as Jan 
Hygrade Food 6s ser A. 49) 3234) 32% 34%) 7,000; 32% Apr) 49% Jao | Nor Ohio Pr & Lt 64481951) 93 93%} 41,000 Feb Mar 
i } aa 1949} ------ 32 3 1,000; 32 Apr Jan | No Ohio Trac & Lt 58.1956). ...-.- 80 2 6,000} 79 Jan} 89% Mar 
Idaho Power 5s.-.--.-- ae 91 92 13,000} 88% Feb) 96% Mar | NoStates Pr 534% notes’40} 80 80 80%] 4,000} 80 Apr Mar 
(ll Pow & L ist 6s ser A 53) 69 66% 694] 63,000) 65 Apr] 91% Jan Refunding 4%s_....1961) 85%| 79 85%| 69,000} 79 Apr]; 91 Mar 
lst & ref 548 ser B_1954| 67 62 67 28,000} 62 Apr Jan | N’western Pow 6s A--.1960/_..... 233 0=- 33 1,000} 235 Jan} 434% Mar 
lst & ref 5s ser C_..1956) 65 59 65 |155,000; 58 Apr| 83 Jan | Obie Kdison ist 68. _..1960/_____- 90% 92 65,000} 86% Jan] 95 Jan 
8 itdeb 5:48..May 1957| 56%| 54 56%| 25,000) 63 Apr| 74% Feb | Ohio Power ist 5s B_.1952)______ 91% 91%] 5,000 Feb| 906 Jap 
Indep Ol] & Gas 6s_--1939} 8232] s8114° 8214] 21,000) 64 Jan| 854 Mar ist & ref 44a ser D_ ee 88%| 83% 88%| 79,000} 79% Feb; 88% Mar 
Indiana Elec 6 }4s ser B °53) -- - --- 81 83%| 2,000} 80 Jan| 95 $Mar | Ohio Pub Serv 5s ser D.'54/_____- 76 79 11,000} 76 Apr| 88% Jan 
lst mtge 5s series C_1951| 6434 60 66 46,000 655 Jan} 79 Mar | Okla Gas & Elec 6e_..1950| 79 70 79 26,000' 70 Apr| 87% Jap 
Ist M 6s series A-_.1947/------ 78 78 1,000; 70 Jap} 90 Mar | Osgood Co deb 6s----.1938 
Ind & Mich Elec 5s_-.1955)------ 89 89 1,000} 87 Feb| 293% Mar With warrants........./..-.-- 45 45 2,000} 45 Apr Jan 
(indiana Service 56....1963) 42 42 44%| 14,000} 42 Apr} 62 Feb | Oswego Falls 6s--.---- | ils 48 48 1,000} 47% Apr] 55 Feb 
let & ref Se_....... 1950) ------ 45 47%| 10,000) 45 Apr] 63 Feb | Pac Gas & Ei ist 4448. ref 88%) 85 88 % |124,000 Apr} 92% Mar 
{nd’ polis P & L 5a ser A ‘57| 86} 81% 87%} 72,000} 81% Apr) 96 Jan ist 6s series B_....-. 1941] 104%] 103 104%] 18,000] 101% Jan| 105% Jap 
Ind’ polis Water 5 }4s__1953)------ 95 95 1,000} 95 Apr} 98 Mar Ist & ref 68 C_...1952| 985%} 98% 99%} 60.000] 974% Jan} 10245 Mar 
(nsull Util Invest 68__1940 SO Oe ee Bs ata 92 94 5, 92 Apr] 94 Apr 
With warrante_....___- 1% 1% 3%}{117,000 1% Apri 38% Jan ist & ref 44s F_...1960) 88 84 88 89,000] 84 Apr} 92 Mar 
Deb 56 series A _.1949/-.---- 2 4%) 10,000 2 Apri 27 Jan | Pac vow & Light 56..1955| 69 68% 70 46,000} 6844 Apr] 85 Mar 
Intercontinents Pow 6s '48 Pacific Western Oil 648'43 
With Warraees...«ceceacal-os--- 4 4 4,000 2% Jan 6 Jan With warrants_.....-- 55\%| 54% 58 70,000} 25144 Jan} 71% Mar 
internat Pow Sec 6 4s B '54j ------ 90 91%; 11,000) 90 Jani 98 Jan | Park & Tilford 6s. -..1936)_.-.--- 45 50 7,000; 45 Apr} 60 Feb 
64s eer C..1955) 70%} 70 72 16,000} 63% Jan} 78 Jan | Penn Cent L & P 4%s8.1977) 72%) 71% 74 22,000} 70 Apr| 79% Jap 
Secured 7s ser D_..1936| 87 83% 87 12,000} 80% Janj 97 Feb | Penn-Obio Edison 68 A ‘50}-_----- 60% 65 15,000} 60% Apri 84% Mar 
78 series E___..... 57| 76%! 76% 78 | 42,000} 70 Feb| 87 Jan Deb 6\%s series B..1959| 58%| 57% 58%) 7,000] 57% Apr| 83% Apr 
Secured 7s ser F_..1952| 74 70 74 9,000; 5244 Janj; 74 Apr | Penn Elec ist & ref 48.1971) 69%| 69 69%| 2,000} 68 Feb) 76 Mar 
International Salt 5s8-- 1951) ------ 63 63 1,000} 62% Jan} 73% Mar | Penn-OhioP &L 6s 4 fe 93 89% 93 11,000] 89% Apr| 100% Mar 
{nternat Securities 58.1947) 474) 46 494%4|189,000| 42546 Jan} 651 Jan | Penn Power 5s--.-.-.- 956} 91%| 90 92 13,000; 90 Apr} 92 Apr 
Interstate Nat Gas 6s_ 1936) ------ 101 10134} 13,000) 101 Apr] 101% Mar} Penn Pub Serv 6s 6271947 Saeed 92 92 2,000} 92 Mar] 94% Mar 
(nterstate Power 56...1957| 58 53% 58 89,000} 51% Apr) 26944 Mar) Penn Telep 5s C.--.-.-. 1960}....-- 91 91 13,000} 90 Mar] 94% Jan 
Debenture 6s8-....- 1952} 37 35% 41 | 28,000; 354% Apr; 61 Jan | Penn Wat & Pow44sB ‘68| 91 88 91 | 32,000! 86% Jan} 91 #£Apr 
(nterstate P 8 56 D..1956| 67%4| 65 6944| 19,000) 64 Jan} 79 Feb | eis Spam 1940} 10034; 100% 100%; 1,000) 101 Apr] 101 Apr 
Ist & ref 4s F....1958) 57 5634 59%| 24,000) 56% Apri 75 Feb | Penn Water Service 5s 1967/-..---- 66 68 2,000} 60 Jan} 70 Feb 
Interstate Telep 5s.-.1961| 52 47% 52 10,000} 47% Apri 52 Apr | Peoples Gas Lt&C4s8B'81| 78 76% 78 8,000] 75% Apr} 82 [Mar 
Investment Co of Am is "47 Peoples Lt & Pow 5s..1979/-.-.--- 1% 1%) 13,000 1% Mar 6 Jan 
With Wartentt......ccccclecsese 58% 58\| 2,000} 5814 Apr] 67 Feb | Phila Electric Co 58--.1966|-_----- 101% 102 28,000] 101% Apr] 102% Mar 
Without warrants ..-_--- 62%%| 57% 65 27,000| 47% Apri 67% Mar | Phila Elec Pow 5%s8..1972| 103 102% 1034) 67,000} 9934 Jan} 105 Mar 
lowa-Neb L & P 1 acniinidaeal 70% 73%) 11,000; 70% Apr} 80 Jan | Phila & Suburban Cos 
5a series B....--...1961/------ 68 6914] 15,000} 68 Apr} e79 Jan ee} TS eee See 95 95 2,000} 94 Jan| 96% Jan 
fowa Pow & Lt 4ig07 1088 anemia 77 77 2,000) 77 Apr; e80% Jan | Piedmont Hydro-El Co— 
lowa Pub Service 5s__1957)------ 70% 71%} 5,000! 69 Mar; 82% Jan ist & ref 6%ecl A..1960) 55 55 60 9,000} 251% Jan| 63% Mar 
fowa Ry & Light 58__1932/----.-- 97% 98%} 25,000} 92 Jan| 99% Mar | Pittsburgh Coal 6s.-.1949| 76 75 76 8,000} 75 Apr} 90 Jan 
{sarco Hydro-Elec 76.1952) ..-...- 524% 5344) 22,000) 49 Jan) 60 Jan | Pittsburgh Steel 6s. ~..1948/---- 80 80 88,0004! z79 Feb] 85 Jan 
issotta Fraschini 7s_.1942 Poor & Co 66....--..- 1939} 6244) 62% 63 5,000} 60 Jan} 70 Mar 
With warrants........./------ 43% 43%) 1,000} 39% Jan} 49 Mar | Portland Gas & C 5s_.1940} 91%) 91% 91% 1,000; 91 Mar| 92% Mar 
Without warrants------j-.---- 43% 43%) 1,000) 3834 Jan) 48 Mar | Potomac Edison 5s E.1956}-.----- 77 81 22,000] 77 Apr; 90 Mar 
(talian Superpower of Dei Potrero Sugar 7s.-.--.- Tn wisnin a 5 5 2,000 5 Apr} 10 Jan 
Debs 6s without war: 63) 31 304% 3114} 84,000) 27 Mar; 42% Jan | Power Corp Bcc 4344859) 45 45 45 1,000} 45 Apr} 63 Mar 
Jacksonville Gas 5s--.1942! 531] 50 54 6,000] 650 Apr) 66 Feb 5s series A......-. 1957) 57 57 57 1,000} 57 Apr} 63 Mar 
Jer C P & L ist 5 B_.1947; 9034} 90% 91 19,000} 8834 Jan) 96% Jan | Procter & Gamble 448 47) 98 97% 98 4,000} 9634 Febj 100 Jan 
lst 4+48 series C_...1961/) 82 78% 82 47,000} 7734 Jan) 8634 Jan | Prussian Elec deb 6s_.1954)._.__- 21% 22 15,000; 19% Jan} 31 Feb 
pose & Laughlin Steel— Pub Serv of N J 6% ctfs_.-| 10024] 100% 1014| 45,000} 100% Apr} 107 Mar 
wie SEIS 1939|..---.] 97% 99 8,000} 97% Apr.el0l Mar | Pub Serv of Nor [llinois— 
= City Gas 6s_.-1942; 92%; 92% 92%) 2,000) 8734 Jan; e96 Jan lst & ref 444s ser D_.1978}__---- 69 74 6,000} 69 Apr| e81% Mar 
Kansas Gas & Elec 68.2022) 75 75 75 2,000} 75 Apr; 90 Jan lst & ref 44s ser E_1980}__.--- 68 71 39,000) 68 Apri 84 Jan 
Kansas Power 5s-_..--. 1967i-.--<e 83 83 1,000} 79% Feb} 90 Jan Ist & ref 44a ser F_1981; 72%) 69% 72%} 36,000) 69% Apr} 82% Jan 
or ~ Pr & ¥: 6s A....1955) 85 84 85%} 8,000} 84 Apr; 95 Jan | Pub Serv (Okla) §6 D.1957/______ 64 6844} 11,000} 64 Apr] 79% Jan 
series B........ aH ela 75% 76%) 7,000} 75 Feb; 84 Jan | Pub Serv Subsid 5 448_1949/____-_. 50 50 1,000; 48 Feb} 50 Jan 
canine Util lst 56.196 68 67 68 10,000} 64 Apr| 82 Jan | Puget Sound P & L 6849) 67 os 71 47,000| 66% Apr} 81% Mar 
6 4s series D----.-- 1948 86 86 86 1,000} 86 Apr; 96% Feb ist & ref 5aser C...1950) 65 65 1,000} 65 Apr| 77% Mar 
lst mtge 534s ser F_1955)------ 71 71 1,000; 70 Apr; 84 Jan lst & ref 4\4eser D.1950) 61% 59% 62%4| 53,000} 59% Apr 73 Mar 
ist mtge 56 eer [..1969) 66 6314 67 31,000} 63% Apr; R2 Jan | Radio-Keith-Orph 68.1941 
Kimberly-Clark 5s A_1943/_--.-_-- 84 86 9,000} 81 Jan' 86 Mar (Fe Se ee 55 55 55 1,000' 55 Apr’ 106 Jan 
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2886 Financial Chronicle April 16 1932 
Friday Bailes Friday 
Last |Week's Range| for Range Since Jan. 1. Foreign Government Last |Week's Range| Sales Range Since Jan. 1. 
Sate . Week. and Municiaplities Sale of Prices. for 
Bonds (Continued) Price.|Low. Hh.) $ Low. Hoh. (Concluded) Price. |\Low. High.| Week. Low. Htgh. 
Reliance Met &s..---. 1954 Danish Cons 54s--.-..1955|------ 65 65 1,000}; 53 Jan| 75 Mar 
With warrante....-..-- 75 65 75 2,000; 65 Mar, 88% Jan BE awn bikin taal ” Pines 1953|....-. 55 «56 7,000| 45 Feb) 64% Mar 
Republic Gas 6s June 15 '45)_..--- 10 114%} 4,000); 10 Apr 25 Jan | Danzig Port & Waterways 
Rochester Cent Pow 661953/_.--.- 25% 25%) 1,000) 25 Apr; 40 Jan bg Oe July 1 1952/-.----- 32 32 2,000} 32 Apr) 44% Jan 
Rubr Gas Cove, Sef. - 15S 21 18 21 | 36,000) 18 Apr; 85 Jan | German Cons Munic to ¢ i 21%| 213% 23%] 55,000} 2146 Jan) 35% Jan 
Rubr Housing 6 %s..-1958| 21 21 22%] 10,000; 20% Apr; 27 Feb Wk ohne 20%| 19% 21 | 47,000) 19 Jan| 82 Mar 
Mate Harbor Wat Pr4%s8'79| 93 88% 93 71,000| 88% Apri 94 Mar enews (City) Wa-- 1080 Shes Selaiiad 3 24 12.000} 23 Apr| 35 Jan 
Ser "68 77 77 8,000} 70 Jan) 85 Apr | Hanover (Prov) 6 34s__ 1949). __--- 16% 16%] 1,000] 16% Apr) 81 Jap 
3,000} 102 Apr; 102 Apr | Indus Mtge Bk (Finland) — 
48,000} 253 Jap| 4&4 Feb lst mtge coll « f 76.1944) 68 63% 69%} 25,000 Jan| 70 Apr 
Lima (City) Peru 6 }4s 1958/---.-- 6% 634} 2,000 3% Feb 9% Mar 
14,900} 25 Apr; 40 Jan | Mendosa (Prov) Argentine 
17,000} 25 Apr} 42 Feb External s fg 7+48..1951| 41 32 41 66,000} 253% Jan| 41 Apr 
15,000} 63% Jan} 70% Mar | m 
,000| 60 Apri 75 Feb 7e issue of May °27 1947! 23%| 23% 24%] 46,000} 2046 Jan) 37 Jap 
44,000] 62 Apri 76 Mar 78 issue of Oct °27..1947)..---- 23% 24%) 39,000} 20% Jan| 37 Jan 
31,000} 62 Apr) e76 Mar | Mtge Bk of Chile 68_.1931| 12%| 12% 14 4,100} 11% Jan) 16 Feb 
14,000} 70 Apr; 86 Mar | Netherlands (Kingd) 68 72| 102%| 102% 102%| 10,000} 101 Marjel104% Feb 
56,000} 62% Apri 75 Mar | Parana (State) 7s._..1958|_...-- 8 8 2,000 6 Mar| 11% Jan 
2,000} 56% Apr; 70 Jan | Rio de Janerio 6 4s__.1959}_----- 7 7 5,000 7 Mar| e16 Jan 
7,000} 23 Apr} 35 Mar) Russian Government— 
634s certificates. _..1919).....- y% %| 5,000 % Apr 1 Jan 
1,000} 29 Apr} 40 Jan | Saar Rasin Counties 7s 1935}_--_-_- 90 90%} 5,000; 83 Jan} 95 Feb 
5,000) 24 Jan} 38 Jan a : pee Ni eas aa 95 96 yee a on . pod 
tiago (Chile) 7s...1949 4 4 6% A pr 
ey ~ tog ane s Mar | Santa Fe (City) 78___.1945 + ian Pts] 32%1 2,000) 30 Jan! 3856 Mar 
19,000] 933% Feb| 99 Mar| No par value. | Correction. = Sold under the rule, 0 Sold for cash. # De- 
83,000} 93 Feb) 9854 Mar | terred delivery. 1% Ex-rights and bonus. w When issued. # Ex-dividend. » Ex- 
200,000; 95 Apr} 95% May 
ts. Fost Kor “aaie Mar |» 6 tr 
é 79 pr} e See al list below for ‘‘Under the Rule” sales affecting the range 
6,000! 75% Feb| 86% Mar | the year. ees 
yoo seis = pf ed Bulova Watch pref., Feb. 3, 10 at 1234; 
. Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 
2,000} 68 Jan}; 80% Mar | Cities Service, pref. B, Jan. 11, 10 at 5. 
Dallas Power & Light 6s, 1949, April 5, $1,000 at 105. 
72/000 27 Jenl 42% Mar | 10Wa Power & Light 4348, 1956, April 1, $1,000 at 813. 
Jones & Laughlin Steel 58, 1939, Mar. 31, $3,000 at 103}. 
1,000; 5% Apr 26% JaD | Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 
ie'000| oe ADE] 80 Feb | Netherlands 6 1972, Jan. 5, $10,000 at 106. 
17,000| 153% Apr| 34 New York & Westchester Ltg. 4s, 2004, Mar. 15, $1,000 at 853. 
oe | hd - = — Nipissing Mines, March 23, 100 at 1. 
A pr aD | Rio de Janeiro 648 1959, Jan. 18. $12,000 at 16%. 
137'000| 47°% Abel 75°. Mar | Public Service of No. Ill., 43s, 1978, Feb. 8, $1,000 at 85. 
143,000} 40345 Apr| 73 Jan | Russian Govt. 53s ctfs., 1921, Feb. 4, $1,000 at 134. 
102,000} 39 Apri 71 Jan | Shawinigan Water & Power 44s, series B, 1968, Mar. 10, $2,000 at}78. 
yo = a sore Mar | Stinnes (H.) deb. 7s. 1936, Jan. 25, $1.00 at 3134; 
93.000 40% Apr] 68% Jan Sylvanite Gold Mines, Jan. 27, 100 at %. 
2,000! 35 Mari 61 Jan | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 65. 
40,000} 24 A e311 Mar 
37:000| 23 reed 2935 Jan | Welch Grape Juice com., Jan. 27, 25 at 37345 
2,000} 31 Apr] 31 Apr s Bee alphabetical list below for ‘‘Deferred Delivery” sales affecting the range 
i ed bebe 
. e 1 ar | Amer. Gas & Elec. com., April 1, 200 at 25. 
170001 go? AbtL 3$ 382 | Amer. Gas & Elec., pref., April 12, 100 at 68. 
36,000} 97 Feb; 101 Mar | Appalachian Gas 6s B, 1945, April 15, $2,000 at 7%. 
6,000) 84 Jani) 95 American Solvents & Chem. 6s, w. w., 1936, Mar. 17, $1,000 at 14. 
48,000) 84 Apr] 9744 Mar | arkansas Natural Gas, pref., April 14, 200 at 4. 
20,000} 81 Apr| 92% Mar Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
ye 4 Apr ou i Art Metal Works, com., Mar. 29, 100 at 1%. 
’ Feb; 48 ar | Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, $1.000 at 8134; 
*$'000| 142 Abr Sn°% ‘Wop | Associated Telephone Utilities 5348, 1944, April 8, $2,000 at 28. 
49,000 78 Apri 92% Feb | Associated Telephone Utilities 6s, 1933, April 11, $1,000 at 37. 
12,000} 95 Apr} 97 Apr | Atlas Plywood deb. 544s, 1943, Feb. 29. $1,000 at 33. 
1,000} 78 Apr) 9134 Feb | Beacon Ol! deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
te. 1,000] 29 Jan| 43 Mar | Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 944. 
Tri Utilities Corp deb 5a "79/-..---- %| 1,000}. % Apr| 23% Jan | Central Public Service deb. 54s, w. w., 1949, April 14, $5,000 at 3. 
Twin City Rap Tr 5340 52 62} 31 30 324) 37,000} 30 Apr} 31% Apr | Central States Electric 544s, 1954, April 13, $3,000 at 29. 
Olen Co deb 68... -... al | 20% 3174) 2000) BD dem, 56% Cities Service, com., April 9, 400 at 3% 
Un Amer Invest ee r te . ” 
With warrants...__..-- 65 65 65 1,000; 65 Apr| 71% Feb | Claude Neon Lights, com., April 12, 100 at %. 
Un El} Lt & Pow 58 B_1967| 95)4| 954 98 18,000} 90 Feb; 100 Mar | Commonwealth Edison, April 8, $3,000 at 62%. 
Union Gulf Corp 68 Jui 1°50} 92 91 93 | 51,000) 91 Jap} e9634 Mar | rairbanks Morse 5s, 1942, April 15, $1,000 at 48. 
Oat Mee Service 20.1908 Gillette Safety Razor 5s, 1940, Mar. 7, $1,000 at 94 
Without warrants... 61%) 251 62%} 8,000} 68 Jan) 65 #£=Feb y , , fo Me . 
Onited Industrial 6% 1941} 20%! 20 20%} 8,000! 20 Apr} 32 Jan | Hamburg Elevated Underground & Street Ry. 54s 1938, Jan. 2, $1,000 at 29. 
— ie & Neck i ise 50% a a += +7 to ous br — Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
st 5}4s--- 1 1959}------ 5 ’ pr 40 | (ndustrial Mortgage Bank of Finland 7 1944, Jan. 3, $1,000 at 50. 
Deb g 6s8...----.- 1974) 50%] 50 51%| 71,000} 60 Apr| 66 Jap 4 ae 
On Lt & Rys 6s ser A_1952| 74 ° 72% 74 4 16,000] 72% Apr| 88 Mar | (nterstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
i ca ha ne 973) 50 | # = Rye 4 Apr 1“ Mar | Lerner Stores Corp., com., Feb. 9, 300 at 5%. 
let series 66........ 3683) .-2--- 9 % ,000 % Jan) 99 Mar | Middle West Utilities 5s, 1935, April 13, $1,000 at 5. 
Deb 5\8..----.--- 1952] ii] 47  5134| 72.000, 45 Apr| 6835 Jan | Nasionas Investors Corp, com.. April 8, 200 at 11 
Un Rys en 7s 1936} ------ 24 5 2,000] 24 Apr} 31 Feb . she ° ‘4 
Us iator 58......1938|------ 30% 30%| 2,000] 30% Apr| 40 Mar | New Bradford Oll, Feb. 8, 500 at %. 
O 8 Rubber— N.Y & Foreign Investing deb 5:<s 1948 with warrants, Jan. 13. $1,000 st 41%. 
8-year 6% notes....1933) 63 63 67 {177,000} 693{ Jan| 6954 Jan | Northern States Power 7% pref., April 14, 100 at 64. 
6% serial notes..1933) 8034; 8034 80%) 12,000) 66 Jan} 83 Mar | Northwestern Power 6s series A, 1960, April 13, $1,000 at 33. 
6 44% serial notes -__ 1934) .----- 37 8 9,000} 387 Apri 63 Jan | Pacific Gas & Elec. 6% first pref., Mar. 9. $2,000 at 24%. 
6 % serial notes - ._ 1935) ------ 28% 28%] 4,000] 28% Mar] 63 Jan | Pacific Western Oll s. f. 6448 with warr.. 1943 Jan. 4, $6,000 at 51. 
6%% serial notes._ 1936) ------ 28 8 5,000] 28 Apr} 46% Jan | Penroad Corp. vot. tr. ctfs., April 2, 100 at 1%. 
6%% serial notes. 1937) -.----- 26% 27%| 8,000) 26344 Apr] 43% Mar | Piedmont Hydro-Electric ist & ref 6s 1960, Jan. 7, $2,000 at 51 
64% serla! notes__ 1938) ------ 26 6 5,000} 26 Apr] 39% Mar | Pittsburgh Steel 6s, 1948, Feb. 6. $1,000 at 76. 
6% % serial notes_..1939| 234) 23% 2334] 5,000} 21 Apr} 39 Jan | Public Service of No. Ill. 7% pref.. ‘A peil hi 75 at 68. 
6% % serial notes___1 24 22% 24 8,000} 22% Apri 40 Jap | Securities Corp. General, April 9, 300 a: 
Utah Pow & ht 4348 '44/--.--- 70 70 5,000} 70 Apr} 83 Jan | Southwest Bell Telephone, 7% pref., yen 15, 150 at 110. 
Utica Gas & El 5s E__1952) 93 92% 93 11,000} 91% Apr) 94% Mar | Soutnwest Dairy Products deb 6s 1933, Jan. 20. $1,000 at 7 
Va Elec & Pow 56....1955| 88 88 90 5,000} 88 Apr| 97 Jan | Swift & Co., April 14, 300 at 14%. 
Convertible ee. .- 1042) ...... 9534 96 4,000] 92 Feb} 96 Mar | Trt-Utilities ‘Corp. deb. 68, 1979. Feb. 1, $2.000 at 3%. 
Va Public Serv 5446 A_1946| 62 54 65%] 42,000] 54 Apr| 794 Feb | U.S. Playing Card, com., April 15, 100 at 14. 
lst ref 5e series B__.1950 60%| 57 60%} 16,000} 57 Apr| 74 Feb | Utilities Power & Light, April 8, 200 at %. 
Denste Feb 1 1946) 55%} 53 55%] 2,000) 53 Apr, 70% Feb | United Verde Extension Mining, Mar. 16. 0 at 2%. 
Waldorf-Astoria Van Sweringen Corp. 6s, , 1935, Jan. 30, $5,000 at 48. 
Ist 7s with warr....1954 6% 6% 8) 51,000 6% Apr} 20% Jan | West Penn Electric ‘an. be 2030, Jan. 4, “si. 000 at 534. 
Wash Wat twartafout|----7| $2 Se | Sooo] $2 ase] SH 
ater Power 64_1960)_.____ 9 5, 92 Fe 97% Jan 
West Penn Elec 5s....2030) 51 51 51 1,000] 45 Apr| 66 Feb CURRENT NOTICES. 
West Texas Util 566 A.1957| 49)4) 45 4934] 98,000] 45 Apr] 65 Feb 
Westvaco Chlorine Prod— —Shields & Co., members of the New York Stock Exchange, of 52 Wall 
10-yr deb 5 348... - 1937) 101}4| 101 101)4| 17,000} 99  Feb| 10134 Mar | gtreet have taken over the business of the Stock Exchange firm of Morrison 
Western Uni — Gas & Elec Wall 
lst 54s ser A_____. 1955| 74 70 74 17,000] 68% Apr| 80 Mar & Townsend, one of the oldest firms in Wall Street. 
we fry ae ta nao 804 7 80 4 7.000 79 Ase se con —tT. E. Shapiro, formerly associated with Gonder, Kelley & Co., has 
5s SE atin te ws x ar 
Wise Pub Serv a. 90 90%| 5.0001 88% Feb| 95 Apr formed the firm of T. E. Shapiro & Co., to engage in a general investment 
Ist & ref 5348 B..-.1958|.....- 86% 87 2,000} 85 Jan} 91 Jan | business, at 25 Broad St., N. Y. City. 
Yadkin Riv Power 58-1941). -.... 91 | 13,000] 88 Feb| 93% Mar| -pringle, Price & Co., dealers in investment securities, have removed 
Foreign Government their offices to the new Henry L. Doherty Building, 70 Pine 8t., N. Y. 
And Municipal ties— —James T. Brown, Jr. formerly with F. 8. Moseley & Co., is now asso- 
Agric Mtge BE (Colombia) , pb ete ; 
20-year s f 76...... | SS 26% 28 2,000] 22 Jan| 35 Jan ciated with McClure, Jones & Co. in their bond department. 
Mm a) 2° ve oe 15 +44 30 Tins * 10,000} 21 Jan| 34 Jan —Christian Djorup & Co., certified Public Accountants, announce the 
Se = y 17,000} 17 Apr} 30 Feb . 
Guenos Aires(Prov) 7i4847| 383z| | 3854 423cl215'000 284 . el ae removal of their offices to 120 Wall Street, New York 
> Skee Apr 1952) 27%| 27 31 24,000} 27 Apr} 43% Jan ~—Theodore_P. P. Dixon, formerly Vice-President of Irving Trust Co., 
= hy oe 78..---- 3068 $444) 3% 8434) 8,000) 3% Apr] 15% Jan has become associated with Goldman, Sachs & Co. 
v Banks 66 A_..1052|_._.____ 22% «25 20,000] 19 Jan| 36% Feb “James Talcott, Inc., has been appointed factor for The Rathbun 
6s series B_......-- 51} 3634! 3634 38%|123,000! 26% Jan| 40% Feb! Knitting Co., Woonsocket, Rhode Island. 
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Quotations for Unlisted Securities 














Public Utility Bonds. 





Investment Trusts (Concluded). 



















































































































































































































Ask Bia , Ask Par| Bid | As. Par, Bia | Ask 

Am Com’th P 54s "53_M4aN 1%| 3%||Newp N & Ham 58 °44_J&J} 8012] 85 Public Service Trust Shares 212} 3 ||7rustee Standard Oll Shs A 278 

AmerS P8542 1948-M&N\ 53 | 56 ||N Y Wat Ser 5s1951._M&Nj| 72 | 7414 | Representative Trust Shares} 5.88|6.26| B_.................... 23, 

Appalach Pow 5s 1941.3&D} 97 | 98 IINY«& ret - 48 2004. .J&IJ} 7914) 81 Second Interrat Sec Corp Aj ---./ --.||Trusteed Amer Bank Shares 3 

prrewaglZ $2 » — roe Fl 72 ||\N Am L&P sf deb5}4s'56J&5| 4214) 46 am De sip entgoititaenndi cap ee oe hater rene oy 

tlanta au inion QIGRNOE . os ciccinnca steed City 
1a . Okla G & E 58 1940._.M&S; 7612) 80 Securities Corp Gen $6 pref] 50 | 75 |/20th Century Fixed Tr Shs. 

Broad Riv P 58 1954..M&$S} 60 | 64 [|Old Dom Pow 5s.May15'51| 59 | 62 Selected American Shares...| 1.85) 1.95|/Two-year frust Shares... _ 

Cep G & E 5s 1933. F&A! 18 21 Parr Shoals P 68 1952.A&O} 8414 i Selected Cumulative Shs... 4%! 5!s|/United Bank Trast........ on 
Ist lien coli tr 54e"46J3J4D; 2314) 26 ||Peoples L& P 5s 1941 3&3) 30% Selected Income Shares... . 253) 31g!/United Fixed Shares_--_-... -<- 
Ist lien coll tr 68 °46_M4&8S} 33 | 33\2!|Pow Corp N Y 6%s'42 M&N/ 87 | 91 Selected Map Trustees Sha_| 2.70) 3 20'|Unit Founders Corp 1-70tha/ o-- 

Cen Ohio L & P 58°50 _A&O| 71 7334||Pow Sec coll tr 6s ‘'49_.F&A| 62 68 Shawmut Bank Inv Trust_* 2!2| 314||United Ins Trust_.....-... - 

Derby G & E 5s 1946_F&A! 56 | 59 ||QueensG & E4%s'58_M&S/ 82 | 8714 | Spencer Trask Fund_____- *| 10's; 107s)|0 8 & Brit Internat class A_ 

Fed P 8 Ist 68 1947._.J&D} 2112] 25'2||Roanoke W W 53 1950_.J&Ji 54 59 Standard All Amer Corp...| 2.95) ~.. | ne 0 eecccecesce aadne 

Federated Util 5 \s "67 M&S} 28 32 ||Sierra & S F 58 1949_..3J&J| S8ile| 82 Standard Amer Trust Shares} 2.65) ...!| Preferred.......-....-- . 

Gen Pub Util 64s "564A40/ 2612) 28!2|/Tide Wat Pow 58 °79..F&A| 5912) 62 Standard Coliat Trust Shs-. 34) 4 liv se Elec Lt & Pow Shares A 1512 

Houston Gas & Fuel 58.1952; 2912; 3412 State Street Inv Corp---_.-.- SR OM BE eRe Saher 

United L & Ry 68 °73..3&J| 45 | 52 oe Corp of Am Tr Shs A 234; 27%, Univeraai Trust Shares. .... 

In Wat Ser lst 58 1952_3&J{ 6612) 6814//United Wat Gas & E 581941} 83 cog: 1h. < Aedipmamanm dienes 2%) 27% Bends. 

Interstate P S 434s '58M4&S| 55 | 5744||Virginia Pow Se 1942..J&D| 0412 Se apie aa mr ar 4%| 47s!|Int Secur Trust of A: 

lowa So Util 5s 1950 J&J3\ 5812) 604 BD aus tise bad itared einclesinaiin 4 4le Secured gold 6s..... 1933 

Jamaica W 8 5'48 1955.J&J| 87 | 90!2/|\Wash Ry & E 48 1951-J&D) 73 | 77 Trust Shares of America. .- 23g) 23, goid 6s...-- 1943 

Lexington Util 568 1952.F&Aj 60 | 79 ||Western PS 5s 1960_F&A/ 6612) 70 Trustee Stand Investment C/ 1 60} 1 80)| Secured gold 5e-.-..1933 on 

Louls G & E4%s 1961_.F&A/ 88 9212||Wheeling Elec 5s "41 _M&N| 904 = | Re Te Pat 1.55! 1.75 gold ” 3 - 
miLett utes ai-aso| $9 | 88 [warble bow-o'et veal bal oi” reemee toe 

Louis it Ist 5a 1 ” ec Ww *BA_. 2 

Wise Minn L&P 5s "44 M&N| 80!2| 83 ndustrial Stocks. 
New Ori P 8 68 1949..J&D/ 61 54 |'Wise Pow & Lt 58'56-M&N/| 7912! 81!2 | Adams Millis $7 pref_....*, 75 , 84 Liberty Baking com....-.- nd Ig 
Aeolian Co $7 pref...... 100\4 ....| 28 || Preferred_.......... 100 212 
Aeolian Weber P&P com 100/4 1 | 4 ||Locomotive Firebox Co...*| 5 | 8 
Public Utility Stocks. Preferred ........... ses 
Par alpha Port! Cements ot.108 - Macfadden Publict’ns com.5 Ps a" 

Alabama Power $7 pret..100| 69 | 74 ||Memphie Pr & Lt $7 pret..s| 92 | 97 | Amer Canadian Properiien +} “tal °S |iusenpreeeras or---"i60] Ba | B0 

Arizona Power 7% pref..100) -....| 54 ||Metro Edison $7 pref B... Sis’ American Cigar pref....100| 100 pe 

Ark Pow & Lt $7 pref---..%} 63 | 68 || $6 preferred O.-----.... ‘ Amer Hard Rubber-.-. 100/¢ 6 | 9 ||National Casket $3.....-- *| 34 | 38 

Assoc Gas & E! orig pref..* 5 10 ||Mississippi P & L $6 pref... 55 | 65 Amer'can Hardware ..__. 25; 18 21 || $7 preferred_.......--- s| 90 | 95 
$6.60 preferred... .--.- <| 15 | 20 ||Miss River Power pref--100) 80 | 84 | ‘American Meter new....- *| 12 | 20 ||National Licorice com..100} 18 | 24 
$7 preterreg .. .. .cccccese s 18 30 Mo Public Serv 7% pret. 100 55 65 National Paper & Type . Sea 20 

Atlantic City Elec $6 pref.*| 9713|)10012||Mountain States Power.__* a a Babcock & Wilcox 4%..100} 34 | 39 ||New Haven Clock pref..100| 80 | 40 

7% preferred - - --.... 100 Baker (J T) Chemical com.*} 9 | 13 ||New Jersey W veut: ae Ppa 

meneee Mien 7% pt.100; 100 {104 ||Nassau & Suffolk Ltg pref.| 75 | 80 Bancroft (J) & Sons com... ® 2 4 ||Northwestern Yeast....100] 90 | 96 

M ptebvesne How Fee peed 100 96 99 ak ae. 35 14 
- 111 
Roviye cones Geez i0o] 9h | 98 | Diddy mre 10" 80 
ew Jersey Pow D 
NY & QuomEL& F pti0o at" Boo Ami CoB com. best conn} 0 
D “20 wman-Biltmore 
Nor States Pow (Del) com | 45 | 55 a a es 2 4 
ine Preferred..------------ 65 | 75 pit preferred -- <---> 100 31 | 34 
Ohio Edison $6 pref... --- *| 69 | 74 Bunker Hill & Bul —— 
$7 preferred......-.---*] 80 | 85 |B — & ull com-i0 40 | 50 
: Otte Pub Serv 6% pref. --- ase oe “5° ll 
oss Sa ae a a ee . 
oo s ooce 
Pao Northwest Pu er = +4 — an are Baa . 

preferred preferred --.....-.-- pe. com....... 1 
6.60% preferred 100i 94 | 97 || Prior preferred --.--..---- 14 | 20 “m ea Lp Ma Ig 

Cont’! Gas & Elec 7% pf.100| 45 | 50 ||Pac Pow & Lt 7% pref..100} 75 | 80 Childs Co pret _........ 1% 

Pa Pow & Lt 7% pret.-..-- 86 | 88 | Clinchfield Coal Garp=2z100 5ig 

Dallas Pow & Lt 7% pref 100) 96 | -..|/Phila Co $5 pref.--.------ 5 --- |  Preferred........... 16 | 20 

Heer Pow & Lt 6% pt- 100 79 | 83 ||Piedmont Northern Ry-100) 20 | 30 | color Pictures Inc.....__.. 26 | 30 

Hee Gas & Elec $7 pret..*| 50 | 56. ||Pub Serv Co of Co! 7% ptl00| 63 | 70 | Goiumbia Baking com. ~7* “ 

Detroit Canada Tunnel... 1g} _4s||Puget Sound Pow & Lt pr pf.| 51 ” lst preferred._-........ 212||Satety Car Heat & Ltg.100} 13 | 16 

Erie Railways----------- ----| .2 ||Rochester G & E 7% ptB100) 56 = preferred............ 1g} 5g||Scovill Manufacturing...25] 17 | 18 

waa anna nn nn 100) a7 N88 NO Breterred C_----100) 4612) 50 | Colts Pat Fire Arms Mtg_25| 7 | 10 ||Shippers Car Line....-----| 4 | 8 

Easex-Hudson Gas ocecce 100 137 142 Sioux City G & E 7% pf. 100 64 7 -Nairp $7 pf.100 98 101 Singer Manufacturing .-100 110 115 

Foreign Lt & Pow units... 35 40 Somerset Un Md Lt.-.-.-100 72 79 Crosse & Blackwell com... pees 2 Solid Carbonic Ltd_....-.--. 24 41 

Gas & Elec of Bergen - -.100 95 ||South Calif El $1.50 pref.25) 24 26 Crowell Pub Co $3 com new| 42 4312'|Splitdorf Beth Eiec.....-.-- \ 1 

Gen Gas & E) part ctfs_---.- 20 | .--|| $1.75 preferred --.-..-- 25) 21 | 23 $7 preferred_........... 100 Standard Screw Co...-- 1 30 | 40 

Hudson County Gas_...100) 137 |142 ||So Colo Pow com A--..-- 25) 412] 9 Standard Textile Proc..100| ...-| 1 

Idaho Power 6% pret....- - he || 7% preferred - . - ----. 100 37 |143~ | De Forest Phonofilm Corp... Ig CONE Buccsdewonsnad 100} ..--| 7 

7% preferred --..--.- ----| 92 |/South Jersey Gas & Elec.100) i 1, | Dictaphone Corp com....*} 512} 71/| Class B-.-..-.---.-- 100} -...| 4 
Illinois Pow & Lt 6% pf. 100'z 44 Tenn Elec Pow 6% pref .100jz 61 one $8 preferred ae eS ate 100 17 84 Stetson (J B) Co com eee s 6 9 
Inland Pow «& Lt 7% pt. 100 12 coe 7% preferred eceeeres 100 ° 5 Dixor (Jos) Crucible $4.100 30 40 igi wae TSE 25 13 17 

Interstate Power $7 pref..*| 19 | 22 ||Texas Pow & Lt 7% pfd.100) 9 9 Doehler Die Cast pref...50|  5'2| .-. 

Jamaica Water Supp pf..50) 46 | 49 ||Toledo Edison pref A---100|z 69 | 73 Preferred .............. *| 1119} __-|/Taylor Mili Corpcom....* 6 | 7 

Jersey Cent P & L 7% pt 100) 75 | 80 ||United G& E (Conn) pf-100) ----| 55 | nougias Shoe pret -.-.. 100} 161g) 2012||Taylor Wharton Ir& Stcom*| ....| 41 

Kansas City Pub Service..*| ---.- 5,||United G & E (N J) pf--100} --.-- ” per Corp_......... 100| 23 | 26 | Preferred.....-- _..100} 412] 8 
Preferred _-. -----.-..- 3 | 5 ||United Publle Service pref--| 2 50 | Driver Harris $7 pret-..100| 55 | 63 ||Tenn Products Corp pref 50) 313) 8! 

Kansas Gas & E) 7% pr. 100 75 82 Utah Pow & Lt 7 pref_-..-- 46 Dry-Ice Holding Corp ee a “in, ae Tubize Chatillon $7 pt an 100/4 38 43 

Kentucky Sec Corp com. bee 250 (325 ||Utica Gas & El 7% pref.100} 96 | 98 
6% preferred_.-.....-. 50 .-.||/Util Pow & Lt 7% pref._100 13 16 Magneto com....| .... 5 ||Unexcelled Mtg Co 40c_.10 1lg 2 

Kings Sounty | leg 7% vt 100 85 | 95 ||Virginian Ry com------ 100) 40 rr Preferred ..........- | ....] £5 ||United Business Pub pref100| ....| 15 

Long Island we 6% oe. = gs = po Elec 7... = .; United Publishers pret... 100 Se 20 
Preferred A. ---- -... erred - ---~- -- Franklin Ry Supply --...- ao Finishing $7 pret... 

Los Ang Gas & E16% pt- 100 85 | 95 'lwWestern Power 7% pret-1001 85 | 90 y Supply 

Graton a Rangte coastal “S llwresens Geams sees pretziée] 90 | 96 
n& Knight com. ...-. 2 
Investment Trusts. SEE cei cabibanen 100] 4 | 11 ||W VaPulp& Pap $1.00 com® aa se 

AB Otves a Sheree ner A Bes : 32 Diversified Trustee Shs A.- Sts _.. | Gt Northern Paper $2.40.25| 1712) 20 LS ae rn eo 

Amer Brit ‘on i altace eenmenings ntti , ’ Satta o2 | 98 

Amer Composite Tr Shares_| 2%3| 275 G ONES ei AORN 1.95; 2.20 ny eng Marv Safe_100 y % a} ee — esemee re 110 | 

Amer es + nach sae D ~~ on eon o-nno- =~ =~ = =~ MD as neve 100! 15 | 18 || Willcox & Gibbs $2.50 com.| 20 | 80 
ee wee Ber To rd one ees ne. 2 of 2 36 atthe we Woodward Iron ---100} 4) 7 
6% preferred.........-- u rust Shares A....- : ciate ee RR Gi ay ee 100| 82 | 85 

Industria] Accept com....*| ....| 4 ||Worcester Salt $5...-... 
Bigsnnnesvnccosna--| wwe-] =--|/PWweeur Feed Tr Shares! 2ie| -.. Internat Textbook 2272100] “4 | °6 Young (J 8) Co com...-100| 75 | =. 
Warrantas2222 22222222) 2272] 222] Test Shares A-----2] fat! --- | Lawrence Port! Cem $4 100! 9 | 13 II. Proferred-.---.-.--- 90 | 98 
General Sec com A-_ Fundamental Tr Shares A--| 253| 3g 
+ Ot onsuahneaertionet %| 15s|| Shares B_............- 5 2% 3% Telephone and Telegraph Stocks. 
Oe SONNE... ccacodtecs 30 | 35 /\Granger Trading Corp--..- Bete: 

Aes fa nee] | $8 Soa] ys | asec ig) | [Rerreaea ens 

au & ee tear Corp units rh be: Sesaimesemna toseetees. 27 1314| 14% | Bell Tel (Can) 8% pret..100| 80 | 85 ||Pac & Atl feleg Ge 13 -36 4 3 8 
Leeson —_= net a 7" % ——_ a Se. - 1 1% - Fi, hd os a = hs 7. Peninsular .’eleph $ bo | 88 
Prefe: with warran — rp o ak) waa 'aiae ----50} 55 | 59 || 7% preferred A.-..... 

Comper. 26 5 ccctl GCHRENES DB iuvcccncdscccso cowl coo | COS TONES gccdonkee ----|100 ||Porto Rico Telephone-....-_. <- 

gees _* walt = o en ead toner eye g | 12 7% preferred. _...-..... 57 ||Roch Telep $6.50 Ist pft.100) 100 (103 

a eee te at 6% preferred......-.--- 7 i ee Empire mF rad —s ‘= a" = by Fy RO st ax ine oan B. 

Bancamerica-Blair Corp -.-. 11g} 112'|Independence Trust Shares_| 1.65 1.90 Franklin Teieg secgiilnias 8 : elephone a 

Bankers Nat [nvest’g Corp *| 13 | 17 /||Investment Trust of N Y.-.- 3'g! 35g ys Soe ee Ty enon a 50 AAW TS 100 B, . lll 

See Ce? inari----a] Ta amaeeciamtenseae---| $2) <-- | Motnean ote neta a| las |ids| sso gemeee esis | 

Basic Lodustry TBedae m > rs of Industry A....- Mt aco -| 100 |105 || $.60 preferred.......-. 

British Type Invest. -..° 2? 125 B tO (is Osan gaa ae SEIT. "8 Ms New Ergiand Tel & Tel_100! 97 '100 |! Wisconsin Telep 7% pref 100' 108 ‘111 

Sentral Nat Corp c a 5 eae ae ae eae " 

Cus eee. a 2. ||Low Prices Shares. ..-..... 2.10; 2.65 Chain Store Stocks. 

Century Trust Shares ---.-- 1 16%4 > Ces 

Chain & Gen’! Equities Inc * 1g} 144|)Major Shares Corp....-..-- 114] 2% | Bohack (H C) Inc com... 25 | 29 Meilvilie Shoe pP— 

ee ek | oS inset evan Trae i..| ‘dal ‘on | wae Gomem comman- 02) & thee eae ee 

Chelaes Exehange Corp y 4} 1 ||Mutual Management com_*} ....| 2% | Preferred......-.--- 100| ----| 19 ||Miller (1) & Sons pret...100| __--| 18 

--| .---} %4||Nat Industries Shares A-.-.| 1.95] ... | Diamond Shoe pref with war| 45 | 52 ||MockJuds&Voehringerptl00| 33 | 43 

Ccrpanie Tran Shares_---| 1.65) ._-||National Trust Shares... _- 4%s| 47% | Edison Bros Stores pret-100| ....| 65 ||Murphy (8 C) 8% pref-100| -...| 90 
Gee As... 6. aesesoona 1.60) 1.75||Nation Wide Securities Co-- 2%! 2% | Fan Farmer Candy Sh iy 2 211g! 2419||Nat Shirt Shops com....-_- ° a 
ogg ny OE Bl Bale A Bs teem I ene te there. “---| $6 ||ewberry (2) 01% pt.10 |a 70 "| 85 

me st Shares. ._.. i Pe ee” peepee ms 

we Be «adhe icaiiaiee 10} 11 | 13t2g Beries 1 55. abeleatheaumes 1.75) 1.90 | Gt Atl & Pac Tea noaritas 11513|117 ||N Y Merchandise Ist pf.1 Pi 

tit eebeopen 1.75} 1.90 

Crum & ee +H 7312 ss elas Kobacher Stores pref...100| ....| 40 ||Piggly-Wiggly Corp...-.-- or es 
8% preferred ..-..---.-- 78 | 83 ||)Northern Securities-....... 45 | 50 Kress (S H) 6% pref....... Z 9%! 1012}/Reeves (Daniel) pref....100] 103 | ..- 

Cumulative Trust Shares--.-. 212 3 ||Otl Shares Inc upits..-....-. 512) 9 Lerner % vretww)| ....| 40 ||Rogers Peet Co eevee,’ a 

Deposited Bk Shs ser N Y-.-| 2 50; -..|/Old Colony Inv Trust com-- 1 3 Lord & Taylor_..-..... 100\4 90 {135 ||Schi & Wires Wt: 100 “—s"1 

Depos Bk Shs N Y ser A... 243) 234//Old Colony Trust Assoc Sh * x 10 lst preferred 6% ...-. 100\d ....| 90 ||Sliver me oD Tos D! 100! 15 33 

Deposited Insur Shs A-...-- 25g' 31g'|Petrol & Trad’g Corp ci A 25 4 8 Bec preferred 8% -... 100\d _...' 89 ||U 8 Stores Ist pref... - 









=== 


* No par Value. 


@ Last reported marked. 4d New stock. 


© Ex-stock dividend. 


z Dividend. y Ex-rights. 
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100 cH 448 Sugar Estates Oriente pf 100 on “7 Bid | Ask Par| Bid | Ask 
a l 121g 2 te nennts | 
Haytian Corp Amer......-| ---.} 1%2||\United Porto Rican com...| -.--| 5 Aetna Casualty & Surety.10| 3412) 39 || Kansas City Life-...... 100} 500 
Savannah Sugar com-...-.-. 58 EE Se ae ae, | Paes: 10| 24% ickerbocker (new) -..-.- 4 7 
preferred......-- 100} 82 | 88 AOE cinincccdnnes 10| 2212) 2412 
a. ee a —— a5) $2 | fs [eeancarecer —---38) ¢ | 8 
° American Alliance....-..- 1 Oy asualty .......- 
| Federal Land Bank Bonds _ aaemtie 8 | 10 || Voting trust certifs....10) 1 | 2 
148 1957 optional 1937-M&N; 8012} 8112\|/4348 1942 opt 1932..M&Nj 8714) 88 Constitution. .--- 4 9 
48 1958 o 1938 _M&N + 8112||4}%s8 1943 opt esa 8714) 88 — Equitable (new) .- 7 1 4 
4\%68 1956 opt 1936_...-J&J| 81 | 83 ||4}4s 1953 opt 1933_- 88 American Home__-_--.----- 4 3%] 73% 
414348 1957 opt '37_.-.-.-- 5&J| 812; 8212\4%e 1955 opt 1988222 34d 8714) 88 American of Newark_.-.--- 5 20 | 30 
4148 1957 opt 1937_...M&N| 8li2 8212'|4348 1956 opt 1936__-- rs 8714] 88 American Re ed 15 | 19 
48 1958 opt 1938_..M&N/ 81!2| 8212)|4%s8 1953 opt 1933_...J&J| 8714) 88 American Reserve..----- 10 3 5 
4156 1941 optional 1931.M&N| 92'4| 93 ||4%s 1954 opt 1934....J&J| 86 | 88 American Surety _..----- 25 4 5 
4%s 1933 opt 1932...J&D' 97!2' 98 ee 10 eae Ge. 
New York Bank Stocks. Baltimore Amer Insurance -5| 9 | 11 
Bankers & Shippers----.-- 25 a se 
Bank of Yorktown ----- 190] ----| 35 ||Manhattan Company -..-20 237%| 257% | Boston--------------- 2 st 
inighiieepweccmiacid $212) 3412)|Merchants--. ---------100) ----| 70 | cyioing 10 1512] 1712] 
City (National) ...-...--- 20| 39% 41%,)|Nat Bronx Bank~.-.--...-- rs 44 City of tan t...... i100 ll 13 
Col ES 00} ....}150 National Exchange ---..-.--- 13 18 Colonial States Fire a 10 12 18 
— Nat Bank & Tr pean 135 (143 ||Nat Safety Bank & Tr...25 + 7 Columbia National Life 100 30 | 35 
ih ens ale 1350) 1450'|Penn gh 100 9 | 12 Connecticut General Life.10 12 | 17 
First National of N ¥ 22100 1450} 1550;;/Peoples National-----.-- ----|200 Consolidated Indemnity 5 8 
National .....- ----| 60 ||Public Nat Bank & et 2lig} 2314 Constitution -“i0 9/411 
fous National Bank...100} ....|500 ||Sterlirg Nat Bank & Tr..25) 10 | 13 Continental Casualty ....10 35 | 45 
Harbor State Bank--_-.-- 26} -...| 560 |iTextile Bank..........--- 27 | 30 Cosmopolitan increas’... 70 | 80 
Harriman Nat Bk & Tr.100/1 1440 ||Trade Bank--......---. 100} ...-.| 60 —— 
Kingsboro Nat Bank...100) 54 | 64 ashington Nat Bank-.-.100 igi 5 65 
Lafayette National - ----- 25} 8 | 12 |/|Yorkville (Nat Bank of)-100 40 Gite} 4312 
1912} 21li2 
Publi di ity (f 1 wy oes 
lie Indemn ‘ormerly 
Trust Companies. Hudson Caguaity)--..--- 14} 2% 
Banca Comm Italiana Tr 100} 165 {170 ||Fulton_......---..---- 100} 225 |245 Reliance Insur of Phila - - -- - 2 4 
Bank of Sictly Trust_---- 20| 1512| 1812}|Guaranty-...--..----- 100} 261 |266 Rhode Island ----------- 10; 3 8 
Bank of New York & Tr.100; 305 Hibernia Trust........-. 100; 35 | 40 Rochester American - - .-- ve 30 
TD cw coaawninn 10] 5312) 5512||Irving Trust.........--- 10] 16%] 17% St Paul Fire & Marine_--25) 100 /1°5 
Bronx County ....-.---- 20| 13 | 18 ||Kings County_-----.-- 100}2200 Fire & Marine..--{ 212) 4lz 
ce 100} 169 |184 ||Lawyers ‘:itle & Guar...100| 57 | 62 Security New Haven...-10) 19 | 21 
Central Hanover. ------- 20} 119 |123 (new) ----25| 261g! 2813 Springfield Fire & Marine 25; 60 | 70 
Bank & Trust..10| 29%) 31%||Mercantile Bank & Tr wi_-| 2%) 4% Standard - eeoevans coene- 50; 30 | 80 
Clinton Trust_.--.----- 00} 35 | 50 |)New York_...........-- Bllg) 8412 Stuyvesant. ----.----.-- 25) 13 | 18 
Cont Bk & Trust....--- 10| 13% | 157g||Title Guarantee & Trust_26 38 Sun Life Aasuranee oe 100) 320 |420 
Corn Exch S86 tram....2 49 2 frust Co «Fa Se aes oe 
baccdene.cconene 25; 2214) 2414|/)/Underwriters Trust-.-.-.25| 612) 812 Transportation neta x 3) 5 
DUNO ic daccceccncskae 20] 2314/ 2514|| United States_......._- 100|}1430 | 1530 Travelers Fire--------- 430 |480 
U 8 Casualty--__.---..-- 8 | 13 
sd 8 Fidelity & Guar 65-10 We 1901 
Chicago Bank Stocks. v 8 aos Sipecne “ies 130 “1160 
| Importers & Exp of N Y_.25} 12 8 ee a eer 16 2 4 
Central Republic. ------ 100} 70 ; 73 ||Harris Trust & Savings-100| 275 |280 Independence Indemnity - - 4 6 Westebester PUG sococees 10} 1712} 191 
Chic Bk of Commerce. ----- 13 ; 17 ||Northern Trust Co--._-- 100} 299 j|295 
Continental I!! Bk & Tr.100| 9212) 9412||Peoples Tr & Sav Bank_100|) 80 | 85 
First National.-....--- 100} 174 |178 ||Strauss Nat Bank & Tr_100} 110 [125 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adams Express 48 '47 J&D) 58 | 61 ||Loew’s New Brd Prop— 
American Meter 6s 1946..-| 90 | 95 | SERRE J& 6412] 6812 | Bond & Mortgage Guar_._20| 2812} 3112||International Germanic Ltd] 15 | 20 
Amer Tobacco 46 1951 F&A} 88 ---|}/Merchants Refrig 68 1937.-| 94 | 97 Empire Title & Guar_...100) 65 ...||Lawyers Mortgage - ----- 20} 1012] 1212 
Am Type Fdrs6s 1937M4&N;| 98 ---||N O Gr No RR 58 "55 F&A| 10 | 1312 | Guaranty Title & Mortgage_| -.-.|180 || National Title Guaranty 100 8 } 11 
Debenture 66 1939-M&N| -..--.| 81 ||N Y & Hob Ferry 56°46 J&D| 65 ... | Home Title Insurance....25) 14 18 ||State Title Mtge (new)--100) 23 | 35 
Am Wire Fab 78 42 -_M& 3912} 45 ||N Y Shipbidg 58 1946 M&N; 80 widen 
Bear Mountain-H Piedmont & No Ry 58’54J&J| 656 | 61 
River Bridge 78 1953 A&O| 73 7612||Pierce Butler & P 6s °42 5 10 
Biitmore Comm 7s * 42 ---||/Realty Assoc Sec 68 °37 J& 5} 35 | 42 
© Stock Yds 5e 1961) 68 | 72 ||Securities Co of N Y 4s-..-| 40 | 50 Aeronautical Stocks. 
Consol Coal 4s 1934 M&N;| 39 | 45 ||/61 Broadway 5s 50 A&O| 62 | 66 
Consol Mach Tool 7s 1 11 1512||So Indiana Ry 48 1951 F&A} 38 | 43 
Tobacco 4s 1951_.-/d 85 .--||Stand Text Pr 6s ‘42M 24 | 25 Alexander Indus 8% pref..-| -...| 40 ||/Kinner Airplane & Mot new 3%) ig 
Col tal 78 3 7 ||Struthers Wells Titusvill American Airports Corp_--.-| -...| 1 ||Sky Speciaities_.........-- 2 4 
Equit Office Bidg 56 1952-.-| 6312 68 f. eee ee 4933) 52 Aviation Sec of New Engl-.- 2 5 |\Southern Air Transport....|¢ 2 5 
Fisk Tire Fabric 6s 19: .---| 20 |/Tol Term RR 4%s'"57M&Ni 80 | 85 Central Alrport........-.-- 2 4 |\Swallow Airplane--------- DS aginak a 
Haytian Corp 88 1938 ----.-- 7 | 11 |/U0 8 Steel 5s 1951__-__._--- 114 .-- | Cessna Aircraft com--_.---.- ----| 119||Warner Afrcraft Lien Bi Og 
Hoboken Ferry 56s 46 M&N| 66 | 70 ||Ward Baking 66 '37 J&D 1 80 | 854 | Curtiss Reid ‘Aircraft com..| ....| 112||\Whittelseey Manufact coil Jahieiibedd Ig 
Internat Sait 56 1951.A&0} 62 | 67 ||Witherbee Sherman 6s 1944 5 | 10 General Aviation Ist pref.-| ----| --- 
Journal of Comm 6}4s 1937} 52 | 58 ||Woodward Iron 5s 1952J4J| 48 | 5ilz 
Kans City Pub Serv 68 1951) 2812} 30 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Bid | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937; 81 {| 83 ||General Motors Accept— Atlantic Coast Line 6s...-.- 6.25) 5.50||Kansas City Southern 54s .| 6.75) 6.00 
Alum Co of Amer 5s May ’52; 9512; 9612 5% ser notes_..Mar 1933) 9934/1001, Equipment 6 }44s-..----- 6.25) 5.50!| Louisville & Nasbvilie 68_..| 6.25) 5.50 
Amer Metal 544s 1934 A&O} 50 | 55 5% ser notes...Mar 1934) 9734) 98 Baltimore & Ohio 6s 6.50) 5.50|} Equipment 6 }4s-----.--- 6.25) 5.50 
Amer Rad deb 444s May '47| 86 | 87 5% ser notes...Mar 1935} 97 | 9712 Equipment 4s & 6.50) 5.50||Michigan ‘‘entral 5s_..-..-- MORE Syeles 
Am Roll Mill deb 5s Jan '48} 46 47 5% ser notes...Mar 1936} 96 97 Buff Roch & Pitts equip 6s--| 6.50) 5.50 Equipment 66..-.....--- 5 50} 6.00 
444% notes 1933_..M&N} 55 | 59 ||/Koppers Gas & Coke— Canadian Pacific 44s &6s--| 7.00) 6.00||Minn St P & SS MV 44s & 58} 7.00) 6.25 
Amer Thread 54s'38_M&N/| 92 | 93 Debentures 5s._June 1947) 76 78 Central RR of N J 6s.-.-.-- 6.25) 5.50 Equipment 6s & 7s..--| 7.00) 6.25 
Amer Wat Wks 58 1934A&0} 88 90 Mag Pet 44s Feb 15 '30-"35| 97 |100 Chesapeake & Ohio 68-.--.. 6.00} 5.50||Missouri Pacific 6}4s---- -} 7.00) 6.25) 
Bell Tei of Cap 58 A Mar '55; 88 | 89 ass Gas Cos 5 4s Jan 1946; 82 84 Equipment 6 4s---.----- 6.00) 5.50 Equipment 6s..---. -| 7.00) 6.25 
Baldwin Loco 54s '33 M&S} 75 | 85 oy & Gamb 4}4s July 1947} 97 | 98 Equipment 56-.--...--- 6.00) 5.50||Mobile & Ohio 5s. -------- 6.75) 6.00 
Cud Pkg deb 5}4s Oct 1937) 85 | 86 ||Swift & Co— Chicago & North West 6s-.| 6.50) 5.60||New York Central 444s & 58} 5.75) 5.25; 
Edison Elec Ill Boston— 5% notes 1940-_..-.. M&$} 85 | 87 Equipment 6 4s-.-.---.--- 6.75) 6.00 Equipment 68-....-.----- 5.75) 5.26 
4% notes Nov 1'32 M&N| 995s) 997s/|Union Oil 58 1935....F&A| 96 | 99 Chic RI & Pac 4}e & 5s_.-| 6.50) 5.50 Equipmert 7s_....-.----- 5.76) 5.25) 
5% notes Jan 15 '33_-J&J| 10014/10012/|United Drug 58 1932-_._A&0| 9912/100 Equipment 66.......-.-.- 6.75| 5.75||Norfolk & Western 4}4s_.-.| 5.50) 5.00) 
Gulf Ot} Corp of Pa— Debenture 58 1933..A&0} 99 /|100 Colorado & Southern 6g....| 6.75) 5.75||Northern Pacific 7@_--_----- 6.00} 5.50 
Debenture 5s._..Dec 1937| 9512} 9612 Deiaware & Hudson 6s-..-| 6 50) 5.50)|/Pacific Fruit Express 7s_---| 6.25) 5.50 
Debenture 6s...Feb 1947} 93 | 94 Wee Oe & OO...n nosnecbac 6.75| 6.00||Pennsylvapia RR equip 5s--| 5.60) 5.00 
Equipment 68.........- 6.75) 6.00||Pittsburgh & Lake Erie 643) 6.25) 5.50) 
Great Northern 6s.......-. 6.00) 5.50||Reading Co 4s & 5a_.-..- 5.60) 5.00 
Ww Equipment 5s8.........- 6.00) 5.50||St a A ag Ply A ag oo = 
Hocking Valley 6s.......-. 6.00) 5.50) |Seaboar e 8 4 J 
ater Bonds. Equipment 63. --—-—-- 6.50] §:75||Southern Pacitic Co 4348..-| 6.00) 5.26 
Iilinots Central 4}4s & 5s...| 7.00) 6.00 MERGES TO. acacescou J © 
Alton Water 56 1956--A&O| 65 | 75 ||Hunt’ton W Ist 68°54 M4&S/} 94 | 96 Equipment ay ‘ aglaelad aca 7.00| 6.00 mi Ry 44s & 58_-_-| 6.50] 5.50 
Ark Wat Ist 58 A 1956 A&O| 75 | 80 Ist m 5s 1954 ser B-M&S| 83 | 90 Equipment 7s & 6%8__.-| 7.00] 6.00]| Eouipmert 6s----------| 6.50) 5.50 
Ashtabula W W 58 1958A4&0) 65 | 71 ||Joplin W W 5s 57ser AM&S| 70 | 78 | Kanawha & Michigan 6s---| 6.50) 5.60||Toledo & Ohio Central 68_-| 6.50) 5.50 
Atiantie Co Wat 5s *58M&5) 75 | 80 ||Kokomo W W 5s 1958 J&D} 65 75 Union Pacifie 7a_....-.-.--- 6.25' 5.50 
as pA phe tg ger 4 95 My pa Con W Ist 68 ’"56J&D} 73 78 
" one D Vv 7 
lot 601069 one O....84A) 60 | ~~Inunnee Uinta aise Investment Trust Stocks and Bonds. 
Butler Water 68 1957-A&O) 75 St Joseph Wat 5a 1941 A&O} 88 | 92 } 
City W (Chat) 58 B'54J&D} 84 | -.-|\Soutn Pitts Water Co— Bankers Nat InvestcomA--.| 13 | 17 ||Old Colony Inv Tr4% bds| -.--| --- 
Ist 5» 1957 ser C_.M&N| 84 cal lst 5e 1955......__- F&A! 90 | 94 Beneficial Indus Loan pref..| 34 | 39 ||Shawmut Association com - - 61g! 7 
Commonweaith Water— Ist & ref 58 '60 ser A J&J| 84 | 88 Colonia! Investors Shares...| -.--} ~--||Shawmut Bank Invest Trust 
Ist 5e 1956 B .-.--- F&A; 85 | 90 lst & ref 58 '60 ser B J&J| 80 | --- | Continental Metrop Corp Aj ----| 2 Siitceretbeeoncacen 1942; 50 | --- 
Ist m 58 1957 ser C_F&A| 85 | 90 |/Terre H’te WW 6s'49AJ&D| 94 Cont Secur Corp pref. -.---- ee FO ect heeene 1952; 50 snail 
Davenport W 5s 1961-J&3| 80 | 84 ist m 5s 1956 ser B_J&D} 80 | --- | Industrial & Pow Sec-...--- atoll ted Standard Oi! Trust Shares A} 3 | --- 
ESL & Int W 5s ‘42 J&J; 76 | ---||Texarkana W Ist 5s'58F&A| 68 | 73 Invest Fund of N J_....--- 3 ia Sn 253! Big 
let m 68 1942 ser B_J&J| 84 ---||Wichita Wat Ist 68°49 M&S! 93 96 Mohawk Invest_......-..-- 24 2514 
lst 58 1960 ser D..._F&A;| 75 Ist m 5e 66 ser B__F&A! 81 85 Nor American Trust Shares_| 1.93) 1.97 
Ist m 58 1960 ser C.M&N/| 81 | 85 
* No par value. aAnd dividend. 4 Last reported market. f Flat price. 2s Ex-dividend. y Ex-rights. 
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Current Earningae— Monthly, Quarterly and Half Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of April 9, April 2, March 26, March 19 and some of those given in the issue 
of March 12. The object of this index is to supplement the information contained in our “Monthly Earnings 
Record,”’ which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly 
reports. The “Monthly Earnings Record” was absolutely complete up to the date of issue, March 10,embracing 
every monthly, semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 
“Chronicle” will furnished an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record”’ will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 



























Issue of Chrontcle. Lasue of Chrontcle. Issue of Chronicle. 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page 
Abbott Laboratories. -___.....-..--- Mar. 12..1958 Bethlehem Steel Corp-.-.-.-.-...--.-.---- Mar. 12..1944 Ches. & Potomac Tel. Co. of Va_--.-- Mar. 19..2143 
Abitibi Power & Paper Co., Ltd_---- Mar. 19..2150 Bickfords, Inc._.....-...--.-----.. Apr. 2..2525 Chicago Aurora & Elgin Corp___.. - Apr. 16_.2903 
Abraham & Straus, Inc .....-.-..-- M 26_.2340 Birmingham Electric Co______-.---- Apr. 16_.2892 Chicago Aurora & Elgin RR. Co__._. Apr. 16_..2903 
Advance Rumely Corp_-___----...--- 9_.2724 Blackstone Valley Gas & Elec. Co ..Mar. 26..2334 Chicago pong ge A & Quincy...... Apr. 2..2501 
Air-Way Elec. Appliance Corp- 12..1958 Blauners, Inc__.....-....---------- Apr. 2..2525 Chicago City Ry. Co_.-...-...----- Mar. 19.7 2145 
Akron Canton & Youngstown_---_-.- 2_..2501 Blaw-Knox Co-_-.-.-..--- .--Apr. 2..2526 Chicago Dist. Elec.Generating Corp.Mar. 12.1951 
Alabama Great Southern~..-_......- 2..2505 (E.W.) Bliss Co Apr. 16..2914 Chicago & East Illinois. .......-- --Apr. 2..2502 
Alabama Power Co________-.--.---- r. 16..2898 Bloomingdale Bros., Inc . Mar. 26..2343 Chicago & Erie_-.........--....---- Apr. 2..2502 
Alaska Juneau Gold Mining Co.._-- Apr. 9 ..2700 Blum’s Inc _.__---..-.----- ---Apr. 2..2525 Chicago Great Western RR-_.......-. Apr. 2..2506 
Aldred Investment Trust ___..-..--- Apr. 16_.2912 (H.C.) Bohack Co-.-.-....---.-.-. ---Apr. 2..2526 Chicago & Illinois Midland... -Apr. 2..2502 
Alleghany Corp_-___........---.---- Apr. 9..2711 Bohn Aluminum & Brass Corp-_---..-. Apr. 16_..2915 Chicago a & Louisville.-Apr. 2..2502 
Allied Chemica! & Dye Corp---.-.--.-- Mar. 19_.2136 Borden Company--------.-.------- Mar. 19_.2135 Chicago Jct. Rys. & Union Stock 
Allis Chaimers Mfg. Co _.._.....---- Mar. 26..2329 Borg Warner Corp_---.-----.-------- Mar. 19_.2152 PO Gilsikincotecensenniinennddiods Mar. 19_.2153 
ka a io re 2 Apr. 16_.2891 Boston Elevated Ry -.-........---- Mar. 26..2322 Chicago Milwaukee St. Paul & Pac_-Apr. 2..2502 
Alton & Southern RR---.---------- Mar. 19..2131 Boston & Maine RR-_-------------- Apr. 2..2506 Chicago Motor Coach Co. -_..--.--.-- Mar. 19_.2143 
Aluminum Co. of America. .......-- Apr. 2..2523 Boston Personal Property Trust....Apr. 9%-.2702 Chicago Nortb Shore & Milw. RR Co.Mar. 19..2143 
Aluminum Goods Mfg. Co___--_---- Apr. 16_.2912 Botany Consolidated Mills........- Apr. 9 ..2727 Chicago & North Western _.......- Apr. 2..2502 
Amalgamated Leather Cos., Inc_---.- Mar. 12..1958 Bower Roller Bearing Co-.-.....---.- rd 12_.1960 Chicago Pneumatic Tool Co ....... Mar. 26..2344 
pS ES aE Apr. 9 ..2724 Bowman-Biltmore Hotels-_-_........- pr. %9..27% Chicage Rye. Co.......-cccceccsens Apr. 9..2769 
American Chain Co., Inc_......-.-- a 12_.1958 Brazilian Traction, Light & Pow.Co Mor. 26..2322 Chicago River & Indiana_-__.......-. Aas. 2_.2502 
American Chicle Co______._-------- 16__2892 Briggs & Stratton Corp--....-..-.--- Mar. 12..1960 Chicago Rock Island & Gulf_....... Ap 2_.2502 
Amer. Coal Co. of Alleghany Sanaseee: ae Rs ef ra ee eee Mar. 26..2343 Chicago Rock Island & Pacific Sis. Aoe. 2..2507 
American Colortype Co _._.-.----- Mar. 26..2340 British-American Oil Co., Ltd_.-.-..- Mar. 19_.2152 Chicago St. Paul Minn. & Omaha...Apr. 2..2502 
American Commercial Alcohol Corp. Mar. 19_.2150 British Columbia Power Corp., Ltd_-Apr. 2..2508 Chicago Surface Limes ---......-.-- Mar. 26..2323 
American & Continetal Corp_-.-.----- Apr. 16..2912 Broad Street Investing Co_.-.._...--. Apr. 9..2701 Chicago & Western Indiana RR_-_-_._ Apr. 16..2901 
American Cyanamid Co----..--.---- Mar. 19_.2159 Brooklyn Eastern District Terminal Mar. 26..2320 Cinc. New Orleans & Texas Pacific..Apr. 2.2505 
American Encaustic Tiling Co., Ltd_Apr. 16..2912 Brooklyn-Manhattan Transit Syst _Mar. 26..2323 Cincinnati Street Railway Co__---- Mar. 12.1951 
American Equities Co __._.....-..- Mar. 26..2340 Brooklyn & Queens Transit System Mar. 26..2323 Cities Service Co............----.-- Apr. 2.. 
American European Securities Co___Apr. 16..2892 Brunswick-Balke-Collender Co_---.- Mar. 19.2152 City Ice & Fuel Co ..............- Mar. 26..2345 
American Gas & Electric Co ....--- Mar. 26..2333 Brunswick Term. & Ry. Securs. Co _Mar. 12..1960 Claude Neon Elec. Prods. Corp., Ltd. Mar. 12..1962 
American Gas & Power Co_-.--.---.-- Mar. 12..1950 Bucyrus-Erie Co----.-.-.-.-.------.- Mar. 12..1960 Cleveland Union Terminals Co--.-- Mar. 19..2141 
American Hardware Co _...--.--.-- Mar. 26..2340 Bucyrus-Monighan Co.......----.-- Mar. 12..1961 Cliff Mining Co___....... Aaa aaa Apr. 2..2527 
American Ice Co. --.-..----.------.-- ee essmcnnmen mee 12..1961 Clinchfield Coal Corp .......-....-. Mar. 26..2345 
American Light & Traction Co _...Mar. 26.2334 Bullock’s, Inc___.--..------------- Be. 26... 27es GRIN nn cccwccesescconcn -----Apr. 2..2502 
American Locomotive Co --..--_---- Mar. 26..2330 Bunker Hill & “ple Mining & Pe EE EiRvnescwacdocesadamstnset Mar. 19..2153 
American Machine & Foundry Co_..Apr. 9% ..2724 Concentrating Co -._.-.------. Mar. 26..2343 Collins & Arkman Corp.-....-..-..-. Apr. 16..2916 
American Machine & Metals, Inc. .Mar. 26..2322 Burlington-Rock Island......-....- Apr. 2..2501 Colonial Beacon Oil Co..-....------ Mar. 19..2154 
American Pneumatic Service Co....Apr. 16_.2912 Burns eomeners 2 Pialp bt OTE ep iB Bian Be Apr. 9%..2728 Colorado & Southern.............- Apr. 2..2502 
American Power & Light Co.....--- aa, Se Ee... coc ncncnnecuen Apr. 16_.2915 Columbia Gas & Electric Corp----.-- Mar. 19_..2137 
American Public Service Co__._.---- Apr. 9..2714 Burroughs ‘sding Machine Co. --.-.- Mar. 12..1961 Columbia Pictures di eoccece ---Mar,. 26..2323 
Amer. Radiator & Stand. San. Corp_Apr. 9..2725 Bush Terminal Co---..-.-......---.-- Columbian Carbon Co....-.------.- Mar. 19_.2154 
American Rolling Mill Co. -..-_----- Apr. 2..2517 Butterick Company--.-.--.-..-.-.---.-- Columbus & Greenville. _.....-.-... Apr. 2..2502 
American Ship & Commerce Corp._..Apr. 16..2913 (A. M.) Byers Co____------.-------- : Commonwealth & Southern Corp "Mar. 26..2323 
American Stores Co-_--_-_-..--------- Mar. 12..1959 (H.M.) Byllesby & Co _._-.--..--.- Community Power & Light Co _-__. Mar, 26..2323 
American Sugar Refining Co-...-..~- Apr. 9-..2710 California-Oregon Power Co Conemaugh & Black Lick RR ..... Mar. 26..2320 
American Tel & Tel. Co__...-.----- Apr. 16__2892 California Petroleum Corp--------- Connecticut Co... .....-----.----<- Apr. 2..2521 
American Tobacco Co_.---_--.------ Mar. 19_.21409 California Water Service Co Connecticut Electric Service Co....Mar. 19..2144 
American Water Works & Elec. On.-Aee. 9__2701 Callahan Zinc Lead Co --_-_---.------ Connecticut Light & Power Co.-_.-.. Mar. 19..2144 
American Writing Paper Co_..-..--.. Apr. 9..2725 Calumet & Hecla Consol. Copper Co. ion, 2..2527 Consolidated Chemical Indus. Inc..Mar. 12..1962 
American Zinc Lead & Smelting Co. pint 2_.2524 Calumet & South Chicago Ry--.-...-.- Apr. 9..2715 Consolidated Laundries Corp_...... Apr. 16..2892 
Anaconda Copper Mining Co_-____-- Apr. 16..2913 Cambria & Indiana----.--..-.-.----.--- Apr. 2..2501 Consolidation Coal Co.-..---.--.----- Mar. 19_.2154 
Anaconda Wire & Cable Co_____.__- Apr. 16_.2913 Campbell, Wyant & Cannon Fdy.Co_Mar. 12..1961 Consol. Gas, El. Lt. & Pr. Co. of Balt. yoy 9_.2701 
ee Ge BIOs caccccccuceancrene Mar. 12..1959 Canada Northern Power Corp., Ltd- oe. 2..2508 Consumers Power Co ..-..--.------ M 
MI SEI cos we oi ba ee Apr. 2..2506 Canadian Celanese, Ltd ._......--- Mar. 26..2343 Container Corp. of America 
Arkansas Power & Light Co-..-..--.-- Mar. 19_.2132 Canadian General Electric Co., Ltd. a 9_.2728 Continental Gas & Electric Corp__._Apr. 
Armstrong Cork Co--........------- Mar. 12..1959 Canadian Industries, Ltd _....--.-- Mar. 26_.2343 Continental Oil Co..-.--.-.----. 
Arnold Constable Corp ----.------- Mar. 26..2342 Canadian Pow. & Pa. Invest., Ltd.-Mar. 19.2153 Corn Products Refining Co 
Associated Dry Goods Corp-_-..-.-...-.- Apr. 9..2725 Canadian Locomotive Co-_--....----- Dene, 30. 2h SORO G6. cccsevedie chvéstacssnnsan Ma 
Associated Gas & Electric Co_.--.-.- _ 2_.2508 Canadian Nat. Linesin NewEnglandApr. 2_.2501 Cresson Con. Gold Min. & Mill. a.-AGe- 9..2701 
pee SS 8 a 16.._2897 Canadian National Ry. System_-_-_-_-- Apr. 16..2896 Crowley-Milnor & Co_..........-....- Ap 2_.2528 
Atch. Topeka & Santa Fe Ry. Peay og 2_.2506 Canadian Pacific Lines in Maine__..Apr. 9..2700 Cumberland County Power & Lt. Co_ =, 9_.2716 
Atchison Topeka & Santa Fe... .--. Apr. 9..2705 Canadian Pacific Lines in Vermont. pra 9..27008 Cuneo Prees. IME .. <cccoccccecesea Mar. 26..2346 
Atlantic Sugar Refineries, Ltd..-.-- Apr. 2..2525 Canadian Pacific Ry. Co..-...--.---- pr. 2..2506 Curtiss Wright Corp--....-...--.--.-- Apr. 9..2730 
Atlantic & West Point RR_...-.-.-.- Apr. 2..2501 Canadian Westinghouse Co., Fe mae 9_.2728 Dakota Central Telephone Co-..-.-.--. Mar. 19..2144 
Atlanta Birmingham & Coast-....-.-. Apr. 2..2501 Capital Administration Co_.....-~- Apr. 9..2701 Dallas Power & Light Co__....._...- Apr. 16._2892 
ns er ca oe Gamat ee OR > aE: Mar. 26..2344 Davenport Hosiery Mills, Inc......-. Mar. 12..1963 
p Seer | =e ee eee ae Apr. 2..2501 Carolina Power & Light Co_---.----- Mar. 19..2132 Deep Rock Oil Corp. ..-.....---.-..- Mar. 12..1939 
Atlantic Gulf & West Ind. SS. Lines. rig 2..2507 Celanese Corp. of America ....-..-- Mar. 26..2344 Delaware & Hudson Co............- Apr. 2..2502 
Atlantic Refining Co____..-.------- Apr. 16_.2892 Central Arizona Light & Power Co__Apr. 16..2892 Delaware & Hudson RR. Corp... ... Apr. 2..2509 
Atlas Plywood Corp ....-.-..------- Mar. 26..2342 Central of Georgia Ry. Co..__--.~.-..- Apr. 9%..2708 Denver & Rio Grande Western RR._Apr. 9%_..2706 
ee nN Apr. 16_.2913 Central Illinois Electric & Gas Co..Mar. 19..2143 Denver & Salt Lake_............-.-.- Apr. 2..2502 
pS Se ae a Mar. 12..1942 Central Illinois Light Co_-....---.--- Mar. 19..2143 Detroit Edison Co............-.-.-- Apr. 16_.2892 
Auburn Automobile Co____.....--- Apr. 16_.2892 Central Indiana Power Co ....-.-- Mas. Beacadeeh TOORIOE TEE, cccccncocavencseés Apr. 2..2502 
Automatic Washer Co---...-..-.---- Mar. 12..196@ Central Power Co_......-..---.---- Apr. 16_.2903 Detroit & Toledo Shore Line........ Apr. 2..2502 
pS aa gee age Apr. 16_.2914 Central Power & Light Co........-. Apr. 9%..2715 Detroit Toledo & Ironton.........-.-. Apr. 2.2502 
SN I Se Apr. 9..2726 Central RR. of New Jersey----.----- Apr. 2..2501 Detroit & Mackinac..........-..... Apr. 2..2502 
Aviation Securities Corp_.......--- Apr. 9%..2726 Central & South West Utilities Co..Apr. 2..2520 Delaware Lackawanna & Western..Apr. 2..25023 
Baltimore & Ohio RR-_-__-.-------- Apr. 2..2501 Central Vermont Ry -........-.---- Tle: Dinas . BE Gi thin acincnannedechnnnesdnn Mar. 12..1963 
Baltimore & Ohio Chicago Term....Apr. 2..2501 Centrifugal Pipe Corp. --.-..-------- Apr. 2..2527 Deisel-Wemmer-Gilbert Corp.-.....-. Mar. 12_.1962 
a) earner OF Ge. . ceccsncccos " Century Shares Trust.-.......-..--- Apr. 9..2701 Dequesne Light Co..............-- Apr. 9%..2708 
Bangor Aroostook RR__.-.-..-.---- . Chasis Corp... - oceccoccscccececcce= Mar. 12..1961 Detroit Edison Co.............-..- Mar. 19.2132 
Bangor Hydro-Electric Co Charleston Interurban RR. Co..... Apr. 9%..2715 Detroit Street Railways... ...-- Mar. 19_.2132 
Barker Bros. Corp__.-.----- a Charleston & West Carolina ....-.-. Apr. 2..2501 Dominion Stores Ltd-.-..........-.-.-- Mar. 12..1963 
Barnsdall Corp- -.------- . Checker Cab Mfg. Corp-.-.-.---.------ Apr. 2..2527 Douglas Aircraft Co., Inc.........~.- Mar. 12..1963 
Beaumont Sour Lake & Western__--Apr. 2..2504 Chester Water Service Co__._.------ Apr. 16..2903 Duluth Missabe & Northern... -~..-.- Apr. 2..2502 
RRS EE a aS Apr. 16..2901 Chesaneake Corp- -----.-.---------- Apr. 2..2518 Duluth South Shore & Atlantic....Apr. 2..2502 
Bendix Aviation Corp.......--..---- Apr. 9..2726 Chesapeake & Ohio Ry. Co._...-.-- Apr. 9..2706 Duluth Winnipeg & Pacific....-...- Age. 2_.2502 
POP Ree Apr. 2..2520 Chesapeake & Potomac Tel. CoD.C.Mar. 19..2143 Eagle Picher Lead Co_._....-.-.---- Apr. 2..2528 
Bessemer & Lake Erie--_-.......---- Apr. 2_.2501 Chesapeake & Potomac Telephone Eagle Picher Mining & Smelting Co- yr 2..2528 


DRM ce Hida.  enemmemadelta Apr. 2..2525 Co. of Baltimore City-.-.-----.---- Mar. 19..2143 East St. Louis & Suburban Co _...Mar. 26..2335 


ee 


Na a ae St 
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Name of Company— . Page. 
Eastern Gas & Fuel Associates. ___- 16__2904 
Eastern Massachusetts St. Ry. oe 12_.1952 
Eastern Rolling Mill Co......--.... Mar. 12_.1963 
Eastern Shore Public Service Co....Mar. 12_.1952 
Eastern Steamship Lines, Inc......- Apr. 9..27901 
Eastern Utilities Associates _......Mar. 26..2335 
East Kootenay Power Co........ ---Apr. 2..2508 
Eaton Axle & Spring Co....-....... Mar. 12..1963 
BD Is a os renaiane Apr. 16_..2892 
Edison Electric It!um Co Boston....Mar. 19_..2144 
Edmonton Radial Railway .......- ar. 26..2323 
Electric Auto-Lite Co...........-.-- Mar. 19_.2156 
Electric Bond & Share Co__........ a. 16__2893 
Electric Power Associates, Inc_.-_-._- 16__2892 
El. Lt.& Pr.Co.of Abington & Rock’aMer. 26..2335 
Electric Storage Battery Co.....-.-- Mar. 19_.2156 
Electrical Securities Corp _......-- Mar. 26..2347 
Elgin Joliet & Eastern Ry_.-.-..-...- Apr. 9%..2708 
Elmira Water, Light & RR. Co.-.-... Mar. 26..2335 
Ei Paso Natural Gas Co_.........-.-. Apr. 9..2716 
Empire Gas & Electric Co ........-- Apr. 9%..2716 
Empire Gas & Fuel Co_........-.--- Apr. 9..2717 
Empire Title & Guarantee Co__...._ Apr. 16_..2892 
Emporium Capwell Corp..........- Apr. 9..2730 
Emsco Derrick & Equipment Co....Mar. 12..1964 
Engineers Public Service Co........ Apr. 2..2508 
Equitable Office Bidg. Corp.......- Apr. 16_.2892 
PE Pi sttdvasdédddcioadsdsewesona pr. .-2507 
European Electric Corp., Ltd......- Apr. 9%..2717 
PRD GS deci cc ccansncteecnuse ar. 19_.2132 
Fairbanks Morse & Co........- ~----Mar. 19..2157 
Fanny Farmer Candy Shops......--. Apr. .-2529 
Federal Bake Shops, Inc. -.........-. Apr. 2..2529 
Federal Light & Traction Co____...-. Apr. 16_.2893 
Federal Mining & Smelting Co ... _— 26. .2323 
Federal Motor Truck Co_..........- 16__2917 
Federal Screw Works. ........ snneed ar. 12_.1964 
Federal Water Service Corp. -...-.-.-.- 2..2516 
Fifth Avenue Bus Securities Gis’ ee. 19_.2145 
(Wm.) Filenes Sons Co............-. Apr. 9..2731 
First American Corp......-. asians uth i pr. 9%..2701 
M.H. Fishman & Co., Inc..... -----Apr. --2529 
Fisk Rubber Co-..... properecranerdmne 12..1964 
Florida East Coast................- Apr. re 
Florida Power & Light on Sais acca Apr. 16_.2893 
Florida Public Service Co.........- fr. ~-2145 


Ft. Smith & Western 


Fourth National Investors Corp. 










Fox Film Corp....-.-.. ieatceurines --Apr. 
Galveston Wharf Co -Mar. 
Gamewell Co-.....-.. ~-Mar. 
Gannett Co., Inc.......... ~---Mar. 
Garner Derver Co.........--....--Mar. 
Gary Railwaye Co-.........-..------ Mar. 
General American Tank Car Corp -Mar. 
General Asphalt Co........-..... ---Apr. 
General Baking Corp..........-.--- Apr. 
General Cable Corp..-........ ------Mar. 
General Electric Co .......- ieecimnminal Mar. 
General Foods Corp. .-.......-.--.-- r. 

General Motors Acceptance Corp_--Mar. 


General Realty & Utilities Corp....Mar. 
Genera! Refractories Co. ........ ---Mar. 
General Theatres Equipment Co_.._Apr. 


SS aS ES Apr. 
Georgia & Florida.................. Apr. 
Georgia Southern & Florida........Apr. 
(The) Georgian, Inc ............ ~---Apr. 
Gillette Safety Razor Co...........Mar. 


Gimbel Brothers, Inc_.............-Apr. 
Goldblatt Brothers, Inc...........-Apr. 







B. F.) Goodrich Co ..............Mar. 
Gorham Mfg.Co.......-. ecescuccsoch HS, 
Gould Coupler Co. _._._......--.-.- Apr. 
yas Ky Motors Corp .......- Mar. 

F. & W.) Grand 5-10-25c. Stores, Inc.Apr. 
rand Trunk Western ...........-. r. 
Granite City Steel Co.............-Apr. 
(W. T.) Grant Co ...........--..-. Mar. 
Great Atl. & Pac. Tea . a sional = “K 
Great Lakes Power Co., Ltd__..____. 
Great Northern Iron Gre ee 
Great Northern Ry.-......--. hone Apr. 
Green Bay & Western.............-. Apr. 
Greyhound Corp. .-.......-... RB eee Apr. 
Grigsby-Grunow Co........-. ----Apr. 
Grocery Store Products, Inc ......-. Mar. 
a pewen Guenther-Russell wanna 
alae tale es de ab anh --Apr. 
Gut & Ship Island... --Apr. 
Gulf Coast Linmes__....... --Apr. 
Gulf Colorado & Santa Fe aia Se 
Gulf Mobile & Northern ...........- Apr. 
ee matinen Mar. 
Gulf States Steel Co..............- Mar. 
Hahn Department Stores, Inc .....Mar. 
Halle Brothers Stores, Inc.........-. Apr. 
SAY by. fe ras Apr. 
appiness Candy Stores, Inc.....-. Mar. 
I I a h pr. 
I eal Apr 
Hathaway Bakeries. RPE EATS, Mar. 
Hawaii Consolidated Ry., Ltd ..... Mar. 
Hayes Body Corp.............-...-.- Apr. 
Hecla Mining Co__..-...... 2.2. ~--Apr. 
Hershey Chocolate Corp.........-.- Mar. 
Oe SO 3.  ccnncadadbooanna Mar. 
oS OS eae Apr. 
Homestake Mining Co___._...-.___- pr. 


Honolulu Boots Sranatt Co., tia eee, 


a ak caisamegan ar. 
Houdaille Hershey Corp........._.- Apr. 
Household Finance Corp___________ Apr. 
Houston Lighting & Power Co______ Apr. 


Hudson Bay Ming. & Smeltg.Co.,Ltd. awe, 
Hudson & Manhattan 


De dt dec evate ar. 
Hudson & Manhattan RR... Apr. 
Humble Oil & Refining Co____._____ Mar. 
Hupp Motor Car Corp -._......._- Mar. 
Hydro-Niectric Securities Corp______ Apr. 
SD PR occ ntentacebenans ar. 
Illinois Central RR.Co_.._..- Apr. 
Illinois Central System._........__._ Apr. 
Ne eeeaa gE Apr. 
Illinc ig Water Service Co___________ Apr 

Incorporated Investors Corp________ Apr. 
Indian Refining Co_....- 2-222 Apr. 
Indiana Bell Telephone Co__.....__ Mar, 
Indiana Harbor Belt_-_._........... Apr. 
Indianapolis Union Ry. Co__...___. Apr. 
Industrial Rayon Corp............. Apr. 
i SEO. oo wn sacacnoncne Apr. 
De REE on cs wt ecnendenoncn Apr. 


Interborough Rapid Transit Co .__Mar. 
Internat. Business Machine Corp_-.Mar. 
International Cement Corp... -_ .. Apr. 
International Cigar Machinery Co._Apr. 
International Great Northern... _.. Apr. 
Internat. Nickel Co. of Can., Lid.._Mar. 
Internat. Rys. of Central America -Mar. 








26..2350 


2..2531 
2..2503 


26.2321 
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Name of Company— When Published. Page. 
International Silver Co..-.....-..-- Mar. 12.1967 
International Tel. & Tel. Co_....--- Mar. 12.1940 
International Utilities Corp .._...- Mar. 26..2351 
Interstate Department Stores, Inc..Apr. 2..2533 
Interstate Rys., Camden, N. J. ....Apr. 9%..2718 
lowa Public Service Co.........-.-- ar. 19_.2133 
Iron Cap Copper Co_.... did akeaanes ea ey 
SOV De SOS GIO cccccwecccese Mar. 12..1968 
Island Creek — Yo aide etateeaiant sel 2.2533 
Isle Royal Copper Co.........--...- Apr. 2..2534 
Jersey Central RS & Light Co....Mar. 12_.1953 
Johns-Manville Corp_._...........-. Apr. 16..2893 
Kansas City Power & Light Co.....- Mar. 1i2._1941 
Kansas City Public Service Co_....- Mar. 19__2146 
Kansas City Southern RR. Co_....- Apr. 2..25093 
Kansas Electric Power Co_........-/ Apr. 9..2718 
Kansas Gas & Electric Co.........- Mar. 19_.2133 
Kansas Gas & Electric Corp......-- Apr. 16..2893 
Kansas Oklahoma & Gulf___....-.--. Apr. 2..2503 
Kaufmann Department Stores, Inc._Apr - 2534 
Keith-Albee-Orpheum Corp. .-....-- Mar. 12..1968 
Keisey Hayes Wheel Corp ..-.-.-..-..- Mar. 26_.2352 
RT SR RE > aa a7. Mar. 12.1968 
Kentucky Utilities Co., Inc .....-.. pod 26.2336 
Keystone Public Service Co______..- 16_.2905 
Keystone Telephone Co. of eer id 9__2718 
Kimberly-Clark Corp..._.........- Apr. 16._2893 
Kings County Lighting Co.........Mar. 12.1953 
Oe Tek Io. cicnrnenmstvercineeminandiie Apr. 2..2535 
Kobacker Stores, Inc__.......--..--- Apr. 2..2535 
Koppers Gas & Coke Co_..........- Apr. --2735 
Laclede Steei Co. .-......-.-----.-- Mar. 19__2161 
Lake Superior District Power Co ...Mar. 26_.2336 
Lake Superior & Ishpeming. -.-......- Apr. 2..2503 
Lake Terminal__.__..-... Senses iubuiiens ~--Apr. --2503 
Landers Frary & Clark........ -----Apr. 2..2536 
La Salle Copper Co____.........-.-.- Apr. 2..2536 
(F. & R.) Lazarus & Co............-Apr. --2735 
Lehigh & Hudson River._... eoccee-Apr. 2..2563 
Lehigh & New England_-_..... ------Apr. .-2503 
Lehigh Portiand Cement Co_-.....-.- Apr. 16_.2893 
Lehigh Valley_.......... a REN Apr. .-2503 
rner Stores Corp... ~------Apr. 2._.2536 
Lessings, Inc_...__-- -Apr. 2..2536 
Libby, McNeill & Libby... -Apr. ~-2735 
Libbey-Owens-Ford Glass we Apr. 16_.2894 
Lily-Tulip Cup Corp-..... aie ar. --1968 
Lincoln Printing Co... Apr. 2..2537 
Lincoln Stores, Inc. ...-. Apr. .-2536 
Lindsay Light Co__... Lm ---Apr. 9..2702 
Lion Oil & Refining Sey Apr. 9_.2736 
Loblaw Grocerterias, Ltd..........- Apr. ~-2702 
Loft, Incorporated -_.......-.....-.- Mar. 26..2353 
London Street Ry. Co...........--- Apr. 9..2719 
DE Sas eh cakeduadioanoneamal Apr. 2..2504 
Los Angeles Gas & Elec. Corp.......Apr. 16_.2905 
Los Angeles Ry. Corp.............-Apr. 9..2718 
Los Angeles & Salt Lake...........Apr. 2..2503 
Louisiana & Arkansas.-......... ---Apr. --2507 
Louisiana Arkansas & Texas.......Apr. 2..2503 
Louisiana Power & Light Co_-__....- Apr. 16_.2894 
Louisville Gas & Electric Co........ Apr. 16..2893 
Louisville & Nashville RR......... ~-Apr. ~-2703 
Louisville Railway Co..........-..- Mar. 12..1953 
Ludium Steel Co--_-.-.. niehnann onpaad Mar. 12..1969 
McCrory Stores Corp-.-.-..-...-.-. ----Mar. 19_.2161 
McKesson & Robbins, Inc ........-. Mar. 26..2353 
McLellan Stores Co........-...---- Mar. 19..2161 
Mackay Companies. -.-............... Mar. 19..2146 
(ite Bea) MEOee at CO., IMG... nnconcann Apr. 16..2922 
Madison Square Garden Corp...._.. Apr. 9..2702 
Magma Copper eeencaey GUERRA RE Apr. 2..2537 
(I.) Magnin & Co..........-... eoe-Apr. 2..2537 
Maine Central RR. Co... cibibencaivneal Apr. --2503 
Mandel Brothers, Inc.............-Apr. 2..2537 
Manitoba Power Co__.........----- fr. 16..2894 
Marchant Calculating Machine Co..Mar. 12..1969 
Marine Midland Corp_._...........-. Apr. 9..2702 
Marion Steam Shovel Co_..._...-... Apr. 16..2894 
Market Street Ry___........--.----- Apr. 16..2894 
Marlin-Rockwell Corp. .-..--..--...-. ar. 19..2162 
Maryland & emapevasiie iincandec Apr. 9%..2712 
Massachusetts Gas Companies_-_____ Apr. 16_.2905 
May Department Stores... -......... Apr. 2..2537 
Maytag Co...........-.-- Sevesncede Mar. 12_.1969 
Melville Shoe Corp-.-.-.-.-.---...--... Mar. 12_.1970 
Memphis Power & Light Co_____.... Apr. 16_.2894 
Merritt Chapman & Scott Corp ....Mar. 26..235 
Mexican Light & Power Co-__-_ --Apr. 16_.2894 
Mexico Tramways Co-_--- --Apr. 16__2894 
Miami Copper Co__-__..... Apr. 9..2736 
Middle West Utilities Co---. -Apr. 2..2515 
Midtand Steel Products Co. ---Mar. 12..1970 
Midiand United Co_-......-... civeididaanal Mar. 12_.1947 
Midland Utilities Co..............-. Baar. 12.1954 
Dt Tl in vbnatoaccaseganden Apr. 2_.2503 
Midvale Company..--.-...------.- se eS a 
Mitwaukee Gas Light Co-.-.......... Mar. 19_.2146 
Mining Corp. of Canada, Ltd_..__.. Apr. .-2538 
Minneapolis-Moline Power Imp. Co..Mar. 19_.2162 
Minneapolis & St. Louis........... nee. ~-2503 
Minnesota Power & Light__.......-. Apr. 16..2894 
Minn. St. Paul & S. S. Marie RR. Apr. ~~ 
Mississippi Central................Apr. 2_.2503 
Mississippi Power & Light Co_-_..._. Apr. 16_.2894 
Missouri Gas & Elec. Service Co____. Apr. 16_.2906 
Missouri & North Arkansas_...... -Apr. .-2504 
Missouri Illimois--_................. Apr. 2..2503 
Missouri-Kansas-Texas............. Apr. 2..2504 
DT i. | 5. om sob ranmewinid: Apr. 2..2504 
Missouri Power & Light Co.....-_.- Mar. 19_.2146 
Missouri Public Service Co__...... - Apr. 16_.2906 
I i ce aaa Apr. .-2504 
Mohawk Investment Corp_.__....-- Apr. 16..2894 
I le oc re ace ri 2..25 
Monongahela Connecting---_....-.. Ap 2..2504 
Monongahela West Penn Pub. 8S. Co. a. 9_.2719 
Monsanto Chemical Works .......- Mar. 26_..2354 
(The) Montana Power Co. .........-. Mar. 19_.2133 
ed a acme eames Mar. 19_.2131 
(Philip) Morris Consolidated, Inc_..Mar. 19_.2163 
Moto Meter Gauge & Equipment Co_Mar. 12._.1970 
Motor Products Corp. -...........--.- far. 12.1971 
Motor Wheel Corp. .-..........-----. — 12_.1971 
Mountain States Power Co_________- 16__2894 
Mt. Vernon-Woodberry Mills, Inc. --aee. 26_.2354 
Municipal Service Co ........-.-.. Mar. 26..2337 
(G. C.) Murphy Co -.-..... ---Mar. 26..2354 
Murray Corp. of America__ --Apr. 16_.2923 
Narragansett Electric Co__......... nee. 9_.2719 
Tn ~-2702 
Nashville Chattanooga & St. Louis_ pe 2_.2504 
(Conde) Nast Publications......... Apr. 9%..2737 
National Acme Co- .............-.-- Mar. 12 .1971 
National Aviation Corp -_-......... Mar. 26..2354 
National Bellas Hess Co., Inc. _...-- Mar. 19..2163 
National Bond & Share Corp .....-. Mar. 26_.2355 
National Cash Register Co ........ Mar. 26..2328 
National Dairy Products Corp -_.-.- Mar. 26_.2329 
National Department Stores, Sa 0 OR. 2_.2539 
National Electric Power Co__..___.- Apr. --2719 
National Enameling & Stamping Co. aoe 9__2737 
National Fireproofing Corp-.-_-.-.--- r. 19_.2164 
National Leather Co ____-......... rf. 26..2355 
National Power & Light Co_____.... Apr. 16..2894 
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National Public Service Corp_-_-__._- Apr. 16__2907 
National Rys. of Mexico...........-. Apr. 9%..2700 
National Steel Corp-.........---.-- Mar. 19__2164 
National Supply Co--.-..-.-......-.- Mar 19_.2165 
National Sugar Refining Co-.......- Mar. 19__2164 
National Surety Co .......-. --Mar. 26.2355 
Nebraska Power Co. --Mar. 19__2133 
Neisner Bros. Inc.......----.------ Mar. 19_.2164 
Neptune Meter Co ..........--.-.- Mar. 26..2355 
Nevada-California Electric Corp...._Apr. 16..2907 
Nevada Consolidated Copper Co--- ee 16__2923 
Nevada MectMOrh. 6. 6 <nkssacvssceces --2504 
New Bedford Gas & Edison Light Gomes: 19__2146 
(J. J.) Newberry Co--. camusncbve that. §95.2008 
Newburgh & South Shore Ry ......Mar. 26..2321 
New En4land Gas & Elec. Assn__..-- Apr. 16..2907 
New England Steamship Co........Apr. .-2539 
New Idria Quicksilver Mines.......Apr. 2..2539 
New Jersey & New York......-...-- Apr. bali 
Newmount Mining Co__.........--- Apr. 9%..2737 
New Orleans & Northeastern_.-_-_.~- Apr. 2_.2505 
New Orleans Great Northern. .-.-...-.- Apr. .2504 
New Orleans Public Service Inc....Mar. 19.2133 
New Orleans Terminal -.-........-.- Apr. .-2505 
New Orleans Texas & Mexico... .- Apr. .-2504 
New York Central. -......-----..-- Apr. .-2504 
New York Central Electric Corp_..-Apr. 9_.2719 
New York Chicago & St. Louis_.-_-.-. Apr. 2..2504 
New York Connecting. -.-..........- Apr. 2..2504 
New York Hamburg Corp -..-.--.--- Mar. 26..2355 
New York Investors Inc--_-...------ Mar. 19_.2165 
New York New Haven & Hartford RRA pr. : 
New York Ontario & Western Ry....Apr. 9-..2712 
New York & Richmond Gas Co_...._ Apr. 9%..2719 
New York Shipbuilding Corp. -.-.--.-.- — 12.1971 
New York State Rys__....-.--.----- Apr. 16..2907 
New York Susquehanna & Wanstead Bod. .-2504 
New York Telephone Co__......._-- Apr. 9%..27062 
New York Westchester & Boston eae. - 
Niagara Hudson Power Corp. .--.--.- A 


Niles-Bement-Pond 
Noblitt-Sparks Industries, Inc-..-..- 
Noranda Mines, Ltd......... 
Norfolk Southern_.__.... 

Norfolk & Western Ry 
North American Aviation Corp. 
North American Car Corp. --.-..-. 


can 
North American Edison Co- -.-......- 
North American Light & Power Co._Apr. 
Northern Alabama_-_.._......---.--.- Apr. 
North Carolina Public Service Co.._Apr. 
Northern Indiana Public Service Co_ Mar. 


Northern Ohio Telephone Co......Apr. 
Northern Pacific._...-.-..-.-.--.- --Apr. 
Northern Pennsylvania Power Co.._Apr. 
Northern States Power Co__.....--- Apr. 
Northwest Bancorporation.--.-_-.-_-...- Mar. 
Northwestern Bell T: hone Co.._Mar. 
Northwestern Electric Co.........-. fr. 
Northwestern Pacific........-. noone: 
Northwestern Public Service Co..._Apr. 
Northwestern Utilities, Ltd ....... ar. 
North West Utilities Co...........- Apr. 
Ohio Edison Co ........----..----- Mar. 
SR ONE cncsocnenenencennet ----Mar. 
Ohio Water Service Co__.......---- Apr. 
Oklahoma City Ada-Atok.........- Apr. 
Oklahoma Gas & Electric Co_......- Apr. 
Oklahoma Ry. Co.......-..---. incinndetll. 
Old Colony Investment Trust .....Mar. 
Old Colony Trust Associates .....- Mar. 
Olid Dominion Co............-.-..-Mar. 
Omnibus Corp--_-.-.-...-.-. Gaiauinananil Mar. 
Oneida Community, Ltd-_...-.-.. ~----Apr. 
Orange & Rockland Electric Co.._.. Apr. 
Oregon Short Line......-.....-.-.- Apr. 


Ore.-Washington Ry. & Nav. Co._.-Apr. 


Oregon-Washington Water Serv. CoApr. 
Orpheum Circuit Inc....-. inditemmaeieas r. 
Otis aevaees ices cavesstidiangnak-enensideaimniiail ° 
Geen Genes BL... .ncccmetnarcesoncnca 


Pacific Gas & Electric Co...-.. 


Pacific Mills Co__.....--. 

Pacific Public Service Co... 

Pacific Power & Light Co.....-....-- 
Pacific Tel. & Tel. Co__-. 

Pacific Western Oil Corp--...-.--~-.-.-- Ma 
Pan American Airways Corp.-...-.-..- Apr. 
Panhandle Producing & Refin. Gan hee. 
Panhandle & Santa Fe__..........- Apr. 
Paramount Broadway Corp .....-.- Mar. 
Paramount Publix Corp----......-.-.- Apr. 
Park Utah Consolidated Mines Co._.Apr. 
oe el U6 CU eee Apr. 
Pathe Exchange, Inc ..-.....-.-.--- Mar. 


Patino Mines & Enterprises Consol_Apr. 





Peerless Motor Car Co______--.-- ~-Apr. 
(David) Pender Grocery ac cemaanies Mar. 
Peni lar Telephone Co. ......... Apr. 
Penick & Ford, a Aiba eR aaa este: Apr. 


Penn Central Light & Power Co....Apr. 


DORI, BD no eg were ar. 
Pennsylvania Coal & Coke Co-_-.-.... Apr. 
Pennsylvania Gas & Electric Co_...Apr. 
Penasylvania Power Co ...-.-.----.-- Mar. 
Pennsylvania Power & Light Co__._Apr. 
NN mend Apr. 
Pennsylvania System_-_........----- Apr. 
Peoples Drug Stores, Inc ....------ Mar. 
Peoria & Pekin Union.-........----- Apr. 
Pere Marquette Ry_...----..-------- Apr. 
Pet Milk Ce... -cccccccccccescecc~ Mar. 
Phelps Dodge Corp -..-.------------ Mar. 
Phtietisietiie. Ce... <cccncocsccccccel Apr. 
Philadelphia Electric Co.......--.-- Apr. 
(The) Philippine Ry. Co.....------- Apr. 
Phillips Petroleum Co--...--.-.------- Mar. 
Phoenix Hosiery Co-_.......-------- Apr. 
Pierce Arrow Motor Car Co-..--.--.- Mar. 
Pittsburgh Coal Co_.-....-..-------- Mar. 
Pittsburgh & Lake Erie_........... Apr. 
Pittsburgh Pilate Glass Co-------.-- Mar. 
Pittsburgh Shawmut & Northern_._Apr. 
Pittsburgh & Shawmut_--.-........-. Apr. 
Pittsb. Suburban Water Service Co__Apr. 
Pittsburgh Terminal ae Gi waccce ar. 


Pittsburgh & West Virginia... 





Pond Creek Pocahontas Co. -Apr. 
Peed & Oe. cancasccecccecescesecocs Mar. 
Portiand Gas & Coke Co. ..-.-..-.-..-.- Mar. 
Porto Rican American Tobacco Co.__Apr. 
Postal Telegraph-Cable Co-__-.._..-.- Apr. 
Pressed Metals of America, Inc.._.. Apr. 
Providence Gas Co. ...-..-.-----..- Mar. 
Public Electric Light Co_..........- Apr. 

Service Co. of Ind_-..-..-.....- Mar. 


Public 
Public Service Co. of Oklahoma ...Mar. 26 
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Issue of Chronicle. Issue of Chronicle. Issue of Chronicle. 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page, 
Public Rorcdee Chasen: Corp. of New Jersey Mar. 26..2324 Spiegel, May, Stern Co.......-..__- Mar. 12..1974 United States Radiator Corp. --.--- Mar. 12..1976 
Pullman Co_______ -Apr. 9_.2702 Spokane International_.___......._ Apr. 2..2505 U.S. Smelting Refining & Mining GoApr. 2. .2548 
Puliman, Inc _-_- -Mar. 26..2327 Spokane Portiand & Seattle........ Apr. 2..2505 Uateed States Steel Corp-..-..--.--- Mar. 19..2135 
I Ts came Apr. 2..2543 Springfield Street Ry..............Apr. 2..2523 United Verde Seveenten, Mining Co Mar. 26..2362 
Radio Corp. of America...........- Mar. 19..2138 Standard Gas & Electric Co__...___ Apr. 16_.2895 Universal Pictures, Inc............ Apr. 16..28% 
Radio-Keith-Orpheum Corp.......- Mar. 12..1973 Standard Oil Co. of Ky .......-... Mar. 26..2359 Universal Products Co., Inc........ Apr. 2..2548 
Railway Express Agency Inc__..... Apr. 2..2508 Standard Oil Co. of Ohio_.......__- Apr. 2..2546 Utah Light & Traction Co.......... Mar. 19_.2134 
Real Silk Hosiery Mills, Inc__....... Bais. hx a DORORE I iis h cs, on cctendents Apr. 9..2740 Utah Power & Light Co-.-.......... Ma. 19_.2134 
Ld” bo SR ie pana Apr. 16_.2897 Strate Street Investment Corp______ Ape. 16.208. Cee BR esis sc cenccctévcsideiiadss Age. 2.. 
(Daniel) Reeves, Inc___..........-. Apr. 2..2543 Staten Island Rapid Transit....._- Apr. 2..2505 Utica Steam & Mohawk Valley Cot- 
Reliance Mfg. Co. of Ilinois_......- Apr. 2..2543 Steel Co. of Canada, Ltd___.......- Apr. 2..2546 Cs No Ai cccicncnsiecd Apr. 2..2548 
Reliable Stores Corp__...........-- Apr. 2..2543 Stone & Webster, Inc -...........-. Mar. 26..2327 Utility & Industrial Corp ........-. Mar. 26..2362 
Remington Arms Co_..._.........-- Apr. 9.2739 (A.) Stein & Co -.... sins dasin teins aimee Mar. 26..2359 Van Raalte Co., Inc ....----..-.-- Mar. 26..2362 
Revere Copper & Brass, Inc ......- Mar. 26..2358 Studebaker Corp. _.-.............- Mar. 12..1943 Veeder-Root, Inc................-- Apr. 2..2548 
Reynolds Metals Co__.............- Apr. 2..2544 Sullivan Machinery Co .........-.. Mae. 36...2008:  VitGiei bo sik ks Venti dnconsdennnd Apr. 2..2507 
Reynolds Spring Co-_..-...........- Mar. 12..1974 Superheater Co_............._ _._ Apr. 16..2895 Vogt Manufacturing Corp.......... Apr. 2..2548 
Richmond Fredericksburg & Potom_Apr. 2-..2505 Superior Oil Corp ........-...--.- Mar. 26..2324 Wabash Ry._...-.-.-- Apr. 2..2507 
Senne Thanet ©. . ic icdwcccksecnede Apr. 2..2544 Superior Steel Corp................ Mar. 12..1975 Wagner Electric Corp ..........-.-- Mar. 26..2363 
Rio Grande Oli Co__._.......-....- Mar. 19..2168 Super-Power Co. of Iilinois___.._.__ Apr. 16..2910 Waitt & Bond, Inc...............- Apr. 2..2548 
Rochester Gas & Electric Corp-..... Mar. 12..1956 Sweets Co. of America..........-.... Mar. 12..1975 Waldorf System, Inc..............- Mar. 12..1977 
Rochester & Pittsburgh Coal Co....Mar. 19..2168 Symington Company_______....._-- Apr. 16..2895 Walworth Co. .............---....- Mar. 12._1977 
Rochester Telephone Corp-.-.....- Mar. 19..2148 Telephone Bond & Share Co________ Apr. 16..2910 Ward Baking Corp._--....-.-........ Apr. 9..2703 
Roosevelt Field, Inc_..............- Apr. 2..2544 Telephone Investment Corp-...... .- Mar. 19_.2149 Warren Foundry & Pipe Corp.-.-...-. Mar. 19__2170 
Rossia Insurance Co. of America....Apr. 2..2544 Tennessee Central-_____............ Apr. 2..2505 Washburn Wire Co_..............-. Apr. 2..2549 
Royal Typewriter Co _............. Mar. 26..2358 Tennessee Electric Power Co _._... Mar. 26..2324 Wash. Bait. & Annapolis El. Ry....Apr. 9% ..2722 
SS 8 ee eee METS Apr. 2..2544 Terminal RR. Ass'n of St. Louis._...Apr. 2..2505 (The) Washington Water Power Co_Mar. 19-_2135 
Russeks Fifth Ave., Inc_..........- Apr. 2..2544 Texarkana & Ft. Smith............ Apr. 2..2503 Webster Eisenlohr, Inc .._.:.......Mar. 26..2363 
I ins io edi tic cited wacedindicnniee Bs 2 © SERED ctncdicnnccencdcsecocsce Mar. 26..2324 Weinberger Drug Stores, Imc....... Apr. 2..2549 
Safeway Stores, Inc ___.-..-......-. Mar. 26..2358 Texas Electric Service Co..........- Mar. 19_.2134 Wellman Engineering Co... _....... Apr. 2..2549 
St. Joseph & Grand Island_______-- Apr. 2..2506 Texas & New Orleans. ............. Apr. 2..2505 Wesson Oil & Snowdrift Co.,Inc....Apr. 9..2703 
St. Louis Brownsville & Mexico....- Apr. 2..2504 Texas & Pacific. .................-- Apr. 2..2507 West Texas Utilities Co_............ Apr. ~-2722 
St. Joseph Lead Co_______.--.--...- Apr. 16..2895 Texas Mexican--.......-.-........- Apr. 2..2505 West Virginia Pulp & Paper Co_.... Apr. 2..2549 
St. Louis-San Francisco Ry. ......- Apr. 2..2505 Texas Pacific Coal & Oil Co ....... Mar. 26..2360 Western Air Express Corp... ....... Apr. 2..2549 
St. Louis San Fran. of Texas___.... Ser 2.-2505 Texas Power & Light Co-_-.........- Mar. 19..2134 Western Auto Supply Co -......... Mar. 26..2363 
St. Louis Southwestern Ry____....-. 2..2507 Third Avenue Ry. System_-_........ Apr. 2..2508 Western Dairy Products Co......... Mar. 19_.2170 
Salt Creek Producers pia mg oy 19_.2169 Third National Investors Corp._...- Apr. 9..2703 Western Electric Co--_-_............- Mar. 19..2140 
San Antonio Uvaide & Gulf_.....-- Apr. 2..2505 Tide Water Associated Oil Co_______ a. 16_.2898 Western Maryland Ry-...... ----Apr. 2..2507 
San Diego & Arizoma___._._........ Apr. 2..2505 Tide Water Oi! Co____._...-..._._.. pr. 16..2899 Western Massachusetts Cos_....... Apr. 9%..2722 
San Dieso Cons. Gas & Electric....Apr. 16..2895 Tishman Realty & Const. Co., pe 16..2927 Western New York Water Co___..._. es 16_.2911 
Seattle Gas Co__..............--.-- Apr. 9%..2721 Toledo Peoria & Western. ......... Apr. 2..2506 Western Pacific. ...........-.....- aS 
Savage Arms Corp_................- Apr. 2..2545 Toledo Terminal._..............--- Apr. 2..2506 Western Pipe & Steel Co. of Calif — 26. .2363 
Seaboard Air Lime.........-..-...- Apr. 2..2505 Transcontinental Air Transport,IncApr. 16_.2927 Western Power Corp .............-- Apr. 9..2723 
Seaboard Oil Co -.....----..--.--- — 26..2358 Transue-Williams Steel Gorg. Corp_ reas 16..2895 Western Ry. of Alabama.-.......... Apr. 2..2506 
Seagrave Corp..__.........-.-....- Ap 2..2545 Tri-Continental Corp____......_... r. 16..2895 Western Union Telegraph Co____.__ Apr. 16__28% 
Second Nacional Investors ison haan 9_.2702 Tri-State Teleph. & Telegraph oa. 12..1957 Western United Corp --.-...-.-.... Mar. 26..2339 
Selected Industries, Inc._._....__.- Apr. 16_.2895 Trico Products Corp..-............- Mar. 12..1976 Western United Gas & Electric Co _Mar. 26..2339 
Sharon Steel Hoop Co_____.......-- Apr. 2..2545 Truscon Steel Co--..............-.- Mar. 19..2169 Westinghouse Air Brake Co. ...... Mar. 26..2363 
Sharp & Dohme Inc_-_-__-.-.....--.-- Mar. 19..2169 Underground El. Rys.ofLondon,LtdApr. 16..2910 Westinghouse Electric & Mfg. Co..._Mar. 19._2136 
(Frank G.) Shattuck Co __......-- Mar. 26..2359 Underwood-Elliott-Fisher Co_._..__ Apr. 16..2896 West Ohio-Gas Co-..-...........-- Mar. 12..1957 
Shattuck Denn Mining Corp_....-.- Apr. 2..2545 Union Bag & Paper Corp____--....- Apr. 16..2927 West Penn Electric Co..-........-- Mar. 12__1957 
Shawinigan Water & Power Co.__-- Apr. 16..2895 Unton Carbide & Carbon Corp..-._. Apr. 2..2510 West Penn Power Co .............Mar. 26..2339 
Shawmut Associates___..........-.- Apr. 9..2740 Union Oil Co. of Calif._...........- Apr. 16..2896 West Virginia Water Service Co_._._ Apr. 16_.2911 
(Isaac) Silver & Bros. Corp___....-- Apr. 2..2546 Union RR. of Penna-.............. Apr. 2..2506 Wheeling & Lake Erie............- Apr. 2..2506 
Silver King Coalition Mines Co__..- Apr. 2..2546 Union Pacific Co---..............- Apr. 2..2506 Wheeling Steel Co.....-.......-.-- Mar. 19.2171 
Simms Petroleum Co-__---.---..--- Mar. 12..1945 Union Pacific System ............. Mar. 26..2322 White Motor Co ........-----.---- Mar. 26..2329 
Sioux City Gas & Electric Co_.....-. Mar. 26..2322 Union Sugar Co_____..2..--------.- Apr. 16..2927 White Rock Mineral Springs_._....- Apr. 16..2896 
eS” ag. + inten en ea a a eee Apr. 16..2899 Union Tank Car Co-..............- Mar. 19_.2170 Whitman & Barnes. Inc _.........- Mar. 26_.2363 
Snider Packing Corp........-.....-- Apr. 9%..2711 United Aircraft & Transport weenie 5 2..2547 Wichita Falls & Southern.........-. Apr. 2..2506 
Soo Line System --_.....-..--.----- Mar. 26..2322 United Chemicals, Inc__.......-._ r. 16..2927 Wilcox-Rich Corp--_-............-.-- Mar. 19._ 2171 
South Bay Cons. Water Co_____..-- Apr. 16_.2969 United Engineering & Foundry ate 16_.2927 Wiltys-Overland Co-..........-...-- Mar. 19..2140 
Southeastern Express Co_______---- Apr. 16..2895 United Fruit Co___.....- 222-2228. Apr. 16..2896 Winnipeg Electric Co__._.-......--. Apr. 16..28% 
Southern Bell Telep. & Teleg. Co_.._Apr. 9..2703 United Gas Corp -....-..-.......- Mar. 26..2339 Wisconsin Electric Power Co-....... Mar. 19..2149 
Southern Calif. Edison Co., Ltd . oe 26..2324 United Gas Improvement Co_....___ Apr. 9..2708 Wisconsin Gas & Electric Co.......- Mar. 19..2149 
Southern Colorado Power Co Tete oP oe 16__2895 United Light & Power Co__....____ Apr. 16_.2896 Wisconsin Power & Light Co......- Mar. 19..2149 
Southern Canada Power Co., age 2..2509 United Light & Rys. Co__.......__- a, 16_.2910 Wisconsin Public Service Corp... -- Apr. 16..2896 
Southern Counties Gas Co. of Calif_.Mar. 19..2148 United Piece Dye Works____._______ Apr. 16..2928 Wisconsin Valley Electric Co_____-- Apr. 16..2896 
Southern Pacific Co_...-........-- Apr. 2..2505 United Power & Transportation Co_ pro 9_.2722 Worthington Pump & Machy. Corp.Mar. 12-.1977 
Southern Pacific S.S. Lines.......- Apr. 2..2505 United Profit Sharing Corp -_.....Mar. 26..2360 Wm. Wrigley Jr. Co_...----.--.-.-- Mar. 12..1977 
Southern Public Utilities Co____...- Apr. 16..2895 United States Cold Storage Co______ Apr. 16..2928 Yale & Towne Mfg. Co___........-- Apr. 2..2511 
Southern Railway Co_.........-... Apr. 9..2705 United States Distributing Corp “ae 26..2361 Yazoo & Mississippi Valley. .......- Apr. 2..2503 
Southwestern Bell Telephone Co_..Mar. 12..195@ U.S. Envelope Co..-...........2.... Mar. 12..1976 Yellow Truck & Coach Mfg. Co....Mar. 12..1941 
Southwestern Gas & Electric Co....Apr. 16..2910 U.S. Preight Co ...-......2--222.. Mar. 26..2360 Gs. S.) Young Co-_.-_- -------Apr. 2..2550 
So’western Light & Power Co_.....- Apr. 9..2722 United States Glass Co__...... 2... Apr. 9 ..2741 . A. Young Spring & Wire Corp.._Apr. 2..2550 
Southwest Gas Utilities Corp.......Mar. 19..2148 United States Leather Co ......... Mar. 26_.2361 York Cit GOD. on. on dodo centsnded Mar. 19_.2138 
Spang, Chalfant & Co., Inc. --Mar. 26_.2359 United States Lines, Inc _____._.._ Mar. 26..2361 Youngstown Sheet & Tube Co.....- Apr. 9..2711 
Sparks Withington & Co__.... --Apr. 9..2702 United States Playing Card Co ___.Mar. 26..2361 Zenith Radio Corp. ..............-- Apr. 9%..2703 
Spear & Ge. . oo. ccsvccaccnccccceses Mar. 12_.1975 United States Pipe & Foundry Co__Apr. 9%..2710 Zonite Products Corp-...--.--.----- Mar. 19_.2171 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such ajton— 
reports: March— 1932. 1931. 1930. 1929. 
Current Prevtous Inc. (+) or Gross from railway_.. $1,306,367 $1,678,013 $2,089,544 $2,451.516 
Pertod Year. Year. Dec. (—) ee Pinte CORON. nc | keke | ueeen 397.881 .296 
Name— Covered. $ $ $ Net after rente_____- 134,773 31,867 91,150 352,001 
Canadian National lst wk of Apr 2,771,166 3,396,388 —625,222 
Canadian Pacitic lst wk of Apr 2,221,000 2,777,000 656,000 From Jan 1— 
Georgia & Fiorida 4th wk of Mar 29.625 52,179 —-22,554 Gross from ra'‘lway... 3,712,288 4,839,101 6.121.915 7,011,584 
Minneapolis & St Louls Ist wk of Apr 146,985 213,966 —66.981 » og eg SS aie ine See AE 1,083.386 1,661,272 
Mobile & Ohio Ist wk of Apr 159.902 226.003 —66.101 Net after rents... . 116,615 122,384 225,315 877,812 
Southern lst wk of Apr 1,881,592 2,704.495 822,903 
St Louls Southwestern Ist wk of Apr 236,500 351,005 —114,505 
Western Maryland Ist wk of Apr 252,650 296,868 +=9—44.218 Other Monthly Steam Railroad Reports.—In the fol- 


We also give the following comparisons of the monthly lowing we show the monthly reports of STEAM railroad 
totals of railroad earnings, both gross and net (the net before companies received this week as issued by the companies 
the deduction of taxes), both being very comprehensive. themselves, where they embrace more facts than are re- 






























































They include all the Class I roads in the country. quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
Mouth Gross Earnings. Longth of koaa. some other respect from the reports of the Commission. 
: Inc. (+) or 
: ‘ » =), 1931. 1930. 
= — cate Fonda Johnstown & Gloversville RR. 
3 Miles. | Mies. pieilagiid 
perme nonnv-| Seinans | smzanaa | —endeams | See | Sz — Meg of Foray —2 Ma ne 
—— are nan'ese | ane Sen, —76'672, ‘ P 562 $74.018  $116.905 $153,782 
BOE A "688.834 | 452'261.686 | —76.672.852 | 242.366 | 242.421 Operatingrevenues..... $58. ; 
April__ coswene 370/400'310 450,507:310 —<s 242.683 343.576 Operating expenses_...- 53,573 57.739 108.484 120.678 
aaa Pie? 368.485.871 | 462.577. —4 x y $4,989 316.278 $8.42 $33.104 
FIR Mi 369.212.042 | 444.274.5091 | —75, 063. 879 | 242.968 | 242.494 Net rev. from oper. -- ‘ : ‘ 
july oy eaeneiste 377,938 882 658.008.090 = 150. 50.008 243.819 334.105 Tax accruals........-- 3,500 4.500 8500 9,000 
SEE. 0 = ooo o- Segara | oeveeeane | ote 033 o , $1489  $11.778 $420 $24,104 
September --_-- 349.821.538 | 466.895.312 |—117.073.774 | 242.815 | 242,593 perating income. --. f < 
oa fips scape 362.647.702 | 482.784,602 —120,136 900 242. 746 242. 176 Other income. -...----- 1,686 3,345 3,217 7.285 
| ne en 906,908,808 | 908.373.517 | —0s.276. : * Gross tncomss......-<« $3.176 $15.123 3.638 $31.389 
earns 308,399.700 | S77,400.158 | —-00.280.888 | O18 -Gee | *ios1, © Deduc.fromgrossinc.-. 17.464 28°718 5.248 58.117 
January ......-. 274.976.249 | 365,522,091 —90. 545,842 244.243 | 242.265 N ' a 288 —$13.594 —$31.610 —$26.728 
42% 240 943 06 {10080 2 cnccean $14.28 3, ‘ é 
February-.-.-..-.-.- 266 ,.892.520 | 336,182 295 | —69,289,775 | 242.312 0.9 “es er be Fine | Chrentele tha, 08 33, 2336 
Na Earnings. Ine. (+) or Des. (—). 
eae 1931. 1930. Amount. Per Cent. Philippine Ry. Co. 
_ — — End. Jan. 31— 
t % 3 ‘Month of Jenuery 12 Mee. mS 
january...-...-.-- 71,952,906 94,836,075 | —22,883,171 —24.13 1932 BI. 
—32, —33.76 Gross oper. revenue... $76. 495 $63. 181 $627 .328 $666. 
AR a $a'048 242 191'601,608 43-506 11 —16.66 Operating exp. & taxes_- 36.245 40.383 431.747 504.335 
en aie cali "144. oon : —23.21 
Ym secret or tr oss 6s HRT ES ~30'30:738 —27.23 Net revenue...---~~- $40,250 $22.797 $195.581 $161,717 
Cn eee ‘667. "264. —20.587.2 —18.70 eductions: 
eee 96,905.387 135,430,843 38 408 456 —23.73 Interest on funded debt. 28.496 28.496 341,960 341.960 
August..-.-.-.---- 96,118,329 139.161.475 | —44,043,146 —31.64 - ee ee 
ber -_--| 92.217.886 147.379.100 | —55.161.214 | —37.41 Net income..-..--.-. $11,753 $5,698  *$146, ’ 
oor rT --| ~=(101.919.028 157.141.555 —650.222.527 —85.14 Inc. approp. for inv. in pega ia 
November .---.---- 66.850.734 99.557.310 —32.706.576 —3 85 ehonlees UMNO Sccs  sccese ~ | heulies 1. : 
es ada as apa re Balance. ..--------- $11,753 *$5.698  *$188,234 *$256,535 
i oil 45,940 685 72.023,230 | —26.082.545 | —36 23 eficit. ; 
pebrusty. 222.22 s..! _ 87,375,537 _| 66,078,525 | —8.702.988 | —13.17  ,@PLast complete annual report in Financicl Chronicle April 18 ’81, p. 2949 
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INDUSTRIAL AND MISCELLANEOUS COS. 





American Chicle Co. 


Quar. End. Mar.31— 1932. 1931. 1930. 1929. 
Net profit after int., de- 

prec’n & Fed. taxes.. $434,811 wr 268 $475,172 $466,847 
Shs. com. stk. outstand. 

ee aa 490, 500 ,000 435, eae 
Earnings per share.._.- $0.89 58D oF 97 $0. 95 $0.94 


kB Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1025 


American European Securities Co. 


3 Months Ended March 31— 1932. 1931. 
Cash dividends received... .....----ncccncnnes $205,910 $206.088 
Interest received or accrued. -...........-.-...-- 13,243 12.162 





fie Res eidne wees ae en enecenmoesouars $219,154 $218,250 
4,458 4.987 














ee $214.695 $213 .262 

cates en interest paid or accrued..............-... 50, 50,000 
ees aides cal $164,695 $163 ,262 
Net profits ( (after ONE Bi bos Seccsioins oc seinen Gs ack gt 106 24.788 
Total net income and profits._............._.- $164,802 6198-03} 
Preferred stock dividend requirements_.......... 75,000 75,000 
I a ah ge ed a amedawe 89,802 $113.051 
Common shares outstanding-................-. 54,500 354,500 
ee nue ween tock wus cote hoon $0.25 $0.33 


Stock dividends received have aes entered on the books of the company 
by only recording the number of shares received without increasing the 
cost or book value of the securities involved. 


ta Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 500 


American Telephone & Telegraph Co. 
Earns. Quar.End. Mar. x1932. 1931. Bag 1929. 


eg $35,174,105 $40,284,624 $34,999.420 623. o36. 754 

-902 320 409,109 7,301,928 8,668 
,848,213 -566,511 28,950,824 27" 379° ‘777 
—tee y— 339.009 "311,456 


| ee nee $66,924,638 $76,260,244 $71,591,182 $65,305,655 
. for Fed 


"21,606,650 22,672,082 22,129,564 18,921,154 
6,618,784 8,147,584 8,844,678 5,883,736 


et income-----...- $38,699,204 $45,440,578 $40,616.939 $40,500,765 
Deduct dividends...... 41,984,248 38,301,693 30,871,269 27,402,512 


def$3,285,044 $7,138,885 $9,745, on) $13,098, a6 
$2.07 $2 53 $2. $3.1 


Telephone oper. rev. --. 
Miscellaneous revenues ~_ 











ew ewer 


Balance 
Earns. per sh. on cap. stk 


xThese fign are subject to minor changes when final too for Mata 
are availa y Includes miscellaneous revenues. 
Last Eh Be annual report in Financial Chronicle Mar. 5 ’32, p. 1750 
Atlantic Refining Co. 
(And Subsidiaries) 
ar End. Mar. 31— 1932. 1931. 1930. 1929. 
fa. eT $435 ,000loss$2162, 800 $1,124, 300 $3, gon, 600 
r eh. on com. 
stk. after pref. divs.- &. 43 $3.77 


$0.16 loss$0.80 
x After interest, depreciation, depletion, taxes, costs, 
ke” Last complete annual report in Financial Chronicle rob. 27 32, p. 1567 


Auburn Automobile Co. 
(And Subsidiaries) 


3 Months Ended— Feb. 29°32. Feb. 28°31. 
Consol. net profit after deprec., int., Fed. taxes, 

I MEN ts oo aicianeictciinmeistinweaalaansw $7,959 $202.409 
Shares common stock outstanding (no par).._.-.- 206,895 191,292 
ON, wn dk dnbotessccondwescnae $0.04 $1.06 


t=Last complete annual report in Financial Chronicle Jan. 23 '32, p. 679 
Barker Bros. Corp. 











Quarter Ended March 31— 1932. 1931. 

BT ag eS a 2 Pp $2,278,231 $3,003.535 
DN ne eo nuane 1,499,210 1,913,678 
xpenses & depreciation..............-....--. 874,280 1,041,913 
GRE PRE ES ATER ee a 95. 259 prof.$47.944 
pushed ewoenow saw $9 0,313 . ‘3: 828 
OS ake 2 SAE RO PIR I SE Ey 4,946 prof.$66,772 
eg IRS Lh ART pS CR ae Fo t60 ® ° 8,445 

RIES SEAS 2 RES ie a CR A $75,485 prof.$58,327 


k=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1960 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
—Month of February— 12 Mos. End. Feb. a. 
1932. 1931. 1932. 

















1931 
Operating revenues. -_.-_- $561,683 $627,552 $7.184.462 $8.036, 095 
Oper. exp. incl. taxes__- 394,364 431.696 4,993:112 5.567.180 
Netrev.fromoper_.. $167,319 $195.856 $2,191,350 $2,468,915 
Other income......._- 1,553 25,705 107,170 377 ,605 
Gross corporate inc. . 168,872 331. , .298, , « 
Int.onlongtermdept.. * ae'759 *7gqee, $2-288-820 $2,866 520 
Other int. & deductions _ 12,635 $8: 300 158,678 104,577 
OR 110,487 136,24 
Dividends on preferred stoc ae. Seavee st $30; O'804 $1 ot 209 
EE AE, eS REI ee pepe PEE OE 1,075.34 r 
Retirement (deprec.) reserve appropriation... -— . 27 300 * 330;000 
ad dk cat is ibe ene wnitnidiin inne io eat ie ec $800,340 $1,081,101 


x Before dividends and retirement (depreciation) reserve appropriation. 


(A. M.) Byers Co. 
(And Subsidiaries) 














Quar. Ended Dec. 31— 1931. 1930. 1929. 1928. 

Net earnings after taxes_ jomeo. 068 x$32,.196 231, 

Other income-_-......... 14,735 21,782 me tit “Obs mat} 30 
Na ie i cai 5,667 53,978 . 

Depreciation -........- 136,851 ’ my : care 
Wet profit..........--- loss$131,184 $53,978 $339,847 $420,703 


x After deducting depreciation. 
te"Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 330 





Financial Chronicle 


April 16 1932 


California Oregon Power Co. 








12 Months Ended Jan. 31— 1932. 1931. 
CO IE 20 bbe boc cn cao cessnenieeisanks $3.835.713 $3,923,417 
Operating expenses, maintenance and taxes__---- *1,798.395 1,667, 

DPD CoC: Jeane eewabene $2,037.318 $2,255,866 
Other invenea PER ob i SE IR RSS ALA EE ARES 5,009 6,190 

Net earnings including other income-_--_......-- $2,042.327 $2,262,056 

* Less $291,666 pesorte? & operating expenses to be amortized, ap- 
proved by Railroad Commission of California. 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 





—Month of February— 12 Mos. End. Feb. 29. 

1932. 1931. 1932. 1931. 
Operating revenues_... $255.136 $287.445 $3,092. 188 $3.227.537 
Oper. exp. incl. taxes__ 144,743 150.770 1:780,500 1,744,284 
Net rey.fromoper_.. $110,393 $136.675 $1,311,688 $1,483,253 
Other income---_ 000 Bice 30,720 29,960 372,669 292,665 














Grosscorp.income... $141,113 $166.635 $1.684.357 $1,775,918 
Int. on long term debt - - 31,250 31,250 375,000 293,155 
Other int. & deductions_ 387 431 2.633 58,072 

ORIG iin ia eee $109,476 $134,954 $1,306,724 $1,424,691 
Dividends on preferred stock...........-------- 108,284 107,549 

ee fo OT CURE | RE EMD NRE Te $1,198,440 $1,317,142 
Retirement (deprec.) reserve appropriation. ----- 435,605 384,912 

NOG aaa, ch soe sc Ddbieioainm canna $762,835 $932,230 


* Before dividends and retirement (deprec.) reserve appropriation. 
t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Consolidated Laundries Corp. 
(And Subsidiaries.) 


‘er Ended March 31— x1932. 1931. 1930. 
Net profit after deprec., int., Federal 
ga Rta on RR aca ne $116,869 $154,905 $178,629 
Shs. com. stock outstanding (no par). 403 885 403 ,569 400,741 
Warnings per share........-..----.- $0.27 $0.36 $0.41 


x Quarter ended March 26 1932. 
‘= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1378 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 














— Month of February—— —12 Mos. End. Feb. 29— 

1932. 1931. 1932. 1931. 

Operating revenues_.... 0,292 $459,269 5 368, 799 .383.042 
Oper. exps., incl. taxes_ 213,695 216.282 2.444.508 2.605.466 
Net rev. from oper... 6,597 42,987 $2,921,291 $2,777.576 
Other gnc = x601 = 234 13,485 13.998 
Gross teinc... $225,996 $243.221 $2,934,776 $2,791,574 
Int. on long-term debt_-. 58,125 58,125 697 .500 697 500 
Other int. & deductions. 4,092 4,335 45,997 41,800 
Balance_y...-.-.--- $163.779 $180,761 $2,191.279 $2,052,274 
Dividends ph WOOE, MAME 6 iicn Bedard icaiecas 474,415 347.762 
ee de niin eanonnass $1,716,864 $1,704,512 
x Debit. y Before transfers to accident, maintenance & depreciation 
and s lus reserves in pe enn with franchise rovisions and before 


dividen z Before transfers aggregating $854,977 made during the 12 
months ended Feb. 29 1932, to ane accident maintenance & depreciation and 
surplus reserves in accordance with franchise provisions. 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 











12 Months Ended March 31— 1932. 1931 
Total electric revenue----...------------------ $45,693,762 $49,143, 
IN CINE oe a, as aritliadiernap del neha ieeAtateicco lain ana i 1,941,328 2,473,708 
OI. io, ciine enema ihatdieininnion 58,601 2, 
Miscellaneous revenue-.-.....----------------- Dr.3,233 Dr. 10,255 

Total operating revenue--.--.-.--------------- $48, 099. 458 $52,069,374 
TERRE GROEED.. « Hitter densoant nan 6,327 77,059 

ae ae ee eae ee a ss. 136,786 $53. 146,433 
Openting and non-operating expenses-_-.....-..-- x31,448,366 35,348, "439 

Interest on funded and unfunded debt _-.---.---.-- 5 780.499 33. 682,021 
Amortization of debt discount and expense------- 197,210 "282'090 
M DOO SOONG SE innnnstinednnew ae 42,771 38,425 

ee nae be baadawe tensa wnmetl $10,667 .939 $10,795,457 


x Includes current appropriations of Ay? 150,000 to retirement reserve 
(depreciation) in addition to which 500,000 was appropriated from 
profit and loss (surplus) as at Dec. 31 1831 


te Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 668 


Eaton Manufacturing Co. 
(Formerly Eaton Axle & Spring ieee 


Quarter Ended March 31— 932. 1931. 
Consol. net income after deprec. and Federal taxes ¢: 57,521 $217,373 
Shares common stock outstanding_.......--..-- 657 .837 597 677 
IE SEP AEG 55 Sos os isssccwescececco $0.04 $0.30 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1963 


Electric Power Associates, Inc. 
Earnings for Three Months Ended March 31 1932. 
Income from dividends and interest after expenses__._...--- $220,622 
t= Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 682 


Empire Title & Guarantee Co. 
Earnings for Quarter Ended March 31, 1932. 














Wak cerwivites balers OM. .. coco md ckdsweedcéomesecddesdece $11,012 
FS oO. oe cine signe ada mise oe aalieiniaeed * $1.10 
Equitable Office Building Corp. 

11 Mos. End. Mar.31 1932. 1931. 1930. 1929. 
Total revenue... _.-- $5,549,274 $5,836, is $5,777.207 $5,329,717 
Operating profit - ~~ --- 4,585,189 4,793,808 4,716,751 4,296,067 
Depreciation .......-..- 252,800 252,800 252,800 52,800 

Bal ee 4,332,389 $4,541,008 $4,463,951 $4,043,267 
odkar tanemne ND te St =. ae $ 109,001 71,865 94,325 73,038 

Total income. ....--. $4,441 200 +4 612,873 +4. 558,27 af $ $4,116,305 
Int., real estate, tax,&c. 2,063,6 2,016,469 1,988 ,80 1,999,540 
NE Oe an O83 600 31 1,500 289, 530 253 ,000 

ln ge $2,094,774 $2,284,904 $2,279,519 $1,863,765 
R f ditiona 

laa... | «me 85.710 69,870 55,191 

ee $1,992,967 $2,199,194 $2,209,649 $1,808,574 
Shs. com. stock out- 

Wanding (no par)... 805,464 805364 803,584 803,584 
Earnings per share----- $2.22 $2.45 $2.47 $2.02 


March net profit was $169,056 after charges and Federal taxes, against 
$191,989 in March 1921. 
‘a Last complete annual report in Financial Chronicle Feb. 6, '32, p. 1034 
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Electric Bond & Share Co. 
Mar. 31 ’32. Dec. 31 ’31. 





CONN DRINOE © 5 gone Soe ee Uk hes $30,484,225 $32,560,483 

Expenses, including taxes_.._._..__..__.._._..___- 7,071,990 7,510,399 
ED gs tee us ee oe $23,412,235 $25,050.084 

Preferred stock dividends_..............._____- 8.249.308 8,120. 285 





lr an sb Rel hi al Stik ee hg oa ew ne avenge on aise x$15,162,927 $16,929,829 
6.901035 8.714.486 





een DUR. ond ics Cole. eos $8,261,892 $8,215,343 
Analysis of Surplus March 31 1932. 
— Femme Pe. rat ond 
us. urp 
Balances Dec. 31.1081. .......-... $48, B17 165, $199 385. 688 $248, 002.8 853 
Surplus income three months ended 
at LEC eee DS... > epmeceeses 1,829,469 


fer from capital account pur- 
suant to vote of stockholders at 
meeting held March 22 1932____ 124,137,238 124,137,238 


Ws eee Seniccgeewicd $50,446,634 $323,522,925 $373,969,559 
Excess of book value over sales price 
of securities sold during three 








months ended March 311932,net $-...-. 96,088 96,088 
iscellaneous deductions__....__-_ 34 25,165 25,199 
Balance March 31 1932----_.-- $50,446,600 $323,401,672 $373,848,272 


x Equivalent to $3.05 pe share on the total shares of common stock out- 
standing at March 31 1932. Dividends received by the company in the 
form of capital stock are taken on its books either at par value—or if no 
par value than at stated value as shown in the balance sheets of the respec- 
tive issuing companies—or at market value if less than par value or stated 
value, as the case may be. If stock dividends received by the company 
during the 12 months ended March 31 1932 had been recorded at no value, 
the earnings per share of common stock would have been $2.87, or if stock 
dividends received had been recorded at market value at dates received the 
earnings per share would have been $3.48. 

Net excess of sales price over book value of securities sold during the 
three months ended March 31 1931 ($33,259), and net excess of book value 
over sales price of securities sold (a) during the nine months ended Dec. 31 
1931 ($8, ae. 979) and (b) during the three months ended March 31 1932 
($96,088) have been applied to capital surplus. Also, the book value of 
miscellaneous marketable securities (i.e., securities of companies other than 
client companies and wholly owned subsidiaries) owned at Dec. 31 1931, 
sai, ase to market quotations at that date by charging capital surplus 

Regular quarterly dividends in common stock at the rate of 3-200ths of 
a share (14% or at the annual rate of 6%) were charged out at $10 per 
share (being the then stated value of the common stock) for each share of 
common stock issued in payment of dividends for all periods covered by the 
above statement of income up to and includin ng the ry for Jan. 15 
1932. The common stock dividend declared March 22 1932 for payment 
April 15 1932 has been charged out at $5 a share, which is the par value of 
the present outstanding common stock. 


k=Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1567 


Federal Light & Traction Co. 
(And Subsidiaries) 
(Earnings of New Brunswick Power Co. not included) 


—Month of Feeruey— —12 eee. End. Feb. 29— 
1932. 1931. 1932 1931 





Gross earnings-_---.---- $688 ,042 $694,889 $7.994.273 $8,375,705 
Operating expenses --_.- 384.723 394,146 4.984.967 5.248.932 
Net earnings -----_-- $303 .319 $300,743 $3,009,306 $3,126,773 
terest and discount--- 101,230 106,263 1,280.038 1,316,384 





Net income_-------- $202,089 $194,480 
Pref. stock divs. of subsidiary companies------_-- 


Balance available for pref. and com. stock divs. $1,546,678 $1,633,951 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 


$1,729,268 $1,810,389 
182,590 176,438 























— Month of February—— —12 Mos. End. Feb. 29— 
9% 1931. 1932. 1931 
Operating revenues_____ $1,093,436 $1, rt ty O86 $1} .396 073 $11 a6. 1608 
Oper. exps., incl. taxes__ 483,974 730 .697 ,093 3,725 
Net revs. from oper... $609,462 $706,906 $5,698.980 $5,662,883 
Other income__..._..-- 36,409 67 ,267 633,170 1,036,180 
Grosscorporateinc... $645,871 $774.173 $6,332,150 $6,699,063 
Int. on long-term debt: 
Int. on mtge. bonds_- 216,667 216,667 2,600,000 2,600,000 
Int.on debs. (all owned 
by Amer. Pr. & Lt.) 110,000 110,000 1,320,000 1,320,000 
Other ‘nt. & deductions_ 16,362 12,994 155,649 131,975 
pe eae $302,842 $434,512 %. 256,501 $2,647,088 
Dividends on pref. stock... ccccsccoccccecce= 166,553 1,153,636 
PEGOS.. .nddartnannsanciidtiinideicieis, $1,089,948 $1,493,452 
Dividends on 2nd pref. stock_........--.---_-. 140,000 140,000 
Rg AE EIEN Ie i aD $949.948 $1,353,452 
Retirement (deprec.) reserve appropriation__..- 450,000 500,000 
OS SELL LE LE LCE PAE OE $499,948 $853,452 


x Before dividends and retirement (depreciation) reserye appropriation. 
k= Last complete annual report in Financial Chronicle June 11 ’31, p. 285 


General Baking Co. 
Earnings for 12 Weeks Ended March 19 1932. 


Net profit after int., deprec. Fed. taxes, &c.........-.-.--.. 
Earns. per sh. on 1,594,799 shs. com. stk. outstanding_______- 


= Last complete annual report in Financial Chronicle, Feb. 6, '32, p. 1034 


Gould Coupler Co. 


$1,014,617 
$0.53 








Quarters End. Mar. 31 1932. 1931. 1930. 1929 
Net profit after deprec., 

Federal taxes, &c_._. Gc6800. 14 def$61.567 $237 ,024 $100,048 
Other income__.....--- 287 28,197 39,744 25,600 

ia CL ei RE Ns acetates. 827 ates $70 $276.768 $125,648 
comin cuncdonbe 8,000 52,732 69.000 
Liquid. loss of sub. cos__ y 168 tt Oe main  .. ——o 

>). Sa def$105,996 def$94,763 $224 .036 $56,648 
Earns. per - .on cl.A stk Nil Nil $1.28 $0.32 


<= Last complete annual report in Financial Chronicle April 2 ’32, p. 2530 


Incorporated Investors. 








Quarters Ended March 31— 1932. 1931. 1930. 
Net earns. from divs. & int. afterexps. $232,185 $226,918 $246,277 
Undivided earnings, Jan. 1......... 308,461 240,216 147,096 

Undivided earns. prior to dividend. $540,647 $467,135 $393 .373 
Diy. payable April 15 (25c. per share) 220,687 208,670 202,344 

Undivided earnings, Mar. 31------ $319,960 $258,465 $191,029 





Financial Chronicle 




















2893 
Household Finance Corp. 
(And Subsidiaries) 

Quarter Ended March 31— 1932. 1931. 
Gross income from operations. .............-.-. $3,205,262 $2,999,566 
CRE CEDONNN in. concncctucudsncswiwanden 1,628,385 1,535,846 

Net income from operations. ...............-- $1.576,877 $1,463.720 
OGG SROGIG CHORIN, oo ink cw ccdsccccdcccen 2,851 4, 

i ight unas as savin vi enncdenvnienitienh aise iinene $1,579.728 $1,468,510 
pS RRR S SSA SE tet 88, 255,425 
WORE OME OO. cine ccicnce setae cmb te 178,245 148, 
CG, CN tind nine cn eunanenaesnsauamannae 27 ,07 . 

a $} ,085,553 $1,034,097 
BGG, SE, FOR. A ines iv cconccnsans edi cotenin waned 2,891,530 2,918, 

po RRR Sp RES 5 le se RN ie SPA $3. 977. 083 $3,952,437 
Other charges and credits (net).......--.. -.-. 7.927 Dr.29,794 
Dividends—Part. pref. stock.................- 254 ,358 177,600 

RE AL AR NE a eee 140,139 82,279 

TINS ne ei 410,210 412,137 

Yh | Res Meee $3,203,303 $3,250,627 
Ca ios os cathe cacsunas beens 133.100 (Inc. above) 

Total surplus per balance sheet. .............- $3,.336.403 $3,250,627 


The net income of $1,085,553 is equivalent to 4.71 times current quar- 
terly dividends of $1.05 per a, = outstanding participating preference 
stock. This compares with $1,034,096 for the quarter ended March 
31 1931, and with average ae earnings of $1,038,652 for the four 
quarters of 1931. Such net earnings for the 1932 quarter amounted to 
$1.40 per share on the combined class A and B common stocks outstanding 
after allowing for current or dividends, or $1.33 after allo 
for maximum participation of $1.25 per quarter on the outstanding $552 - 
erence stock. These ear on an annual basis are $5.60 and 
respectively. 

k= Last complete annual report in Financial Chronicle Jan. 23 '32, p. 684. 


Houston oe & Power Co. 


(National Power & Light Co. Subsidiary) 
February — —12 Mos. End. Feb. 29— 

















— Month o 
oii sh%on  stistigg an iePin0 see tan 
rating revenues___- 
Le-iy exps., incl. taxes__ 302,054 314.572 3.914:530 4.549.037 
Net revs. from oper__ 79,577 54,711 ,667 .316 +222 ,792 
Other income----- tt ee = 1,973 a 2,830 ae 36,809 ” 53,026 
Gross corporate inc__- 81,550 57,541 $4,704,125 $4,275,818 
Int. on long-term debt - $708 135 bar + 179 +: 200,263 1,047,093 
Other int. & deductions_ 8,150 7,272 99,294 83,393 
Dalatioe..«.. 26.2552. $265,275 256,090 $3,404,568 $3,145,332 
Dividends « a pref. lr CP eee 330,000 330,000 
NN i eh ocd clic tt are $3,074,568 $2,815,332 
Retirement (deprec. res. approp)_..........--- 1,300,032 1,286,288 
DGGE. So. hid esnewesiecniddaaaaa $1,774,536 $1,529,044 


x Before dividends and retirement (depreciation) reserve appropriation. 
t=Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 


Johns-Manville Corp. 
(And Subsidiaries) 





al’: End. March 31—__ 1932. 1931 1930. x1929. 
fa etaicie adced coigishecavmcen ebitaa $4,604,192 $7,811,487 $12,164,662 $13. van" 884 
; Once expense, &c___... 5,516,799 7 563. 103 11,320,964 11,785,230 
DOGG WO. . cc wescce "" Gesece 18,274 102,068 133° ‘565 
et Wek ie ric ae df.$912,607 $230,110 $741,630 $1,106,089 
Earns. per sh. on 750, 
shs.com.stk. (no par) def.$1.39 $0.13 $0.81 $1.39 .30 


x Including earnings of Celite Co., Banner Rock Products Co. 
Weaver Henry Co. 


rLa lete annual report in Financial Chronicle March 6 1932, p. 
1774 and March 12 1932, p. 1968. : 


Lehigh Portland Cement Co. 


nel, Monihs Ended— Mar. 31°32. Mar. 31 31. Feb. 28°30. 
t in ter reciation, eral 
y ap > nie loss$25,734 $2,140,304 $2,441,042 


O6008. CRsincdcnddnaeninde ames 
Nil $1.56 $2.13 


Earns per share on 450,348 shares 
common stock (par $50) 
‘Last complete annual report in Financial Chronicle Mar. & ’32, p. 1775 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
—Month of oes ll —12 fos. .End. he 29— 


1932. 1 1931. 
$5,598,104 $5,920,892 

















Operating revenues_-__.- see. 679 $492,395 
Soar — $A incl. taxes_-— 236,072 265.980 2,814,646 3,013,328 
Netrey.fromoper..... $230,607 $226,415 $2,783,458 $2,907,564 
Other insome. bi _ ene ,159 ,660 55,330 88,488 
Gross corporate inc -_. 233 .766 $234.075 $2,838.788 $2,996,052 
Int. on ‘pee gro me debt_. $ 75,000 75,000 900,000 935.333 
Other int. & deductions_ 7,571 7,348 96,657 65,286 
|, ea ae 8151. 195 $151,727 $1,842,131 $1, ons. 433 
Dividends on preferred stock .....-.-.--------- 525.707 9,695 
i a a le $1,316,424 $1.535,738 
Retirement (deprec.) reserve appropriation. -..-.-. 600,000 600 ,000 
eS i NS cis pei ee a Sea $716,424 $935,738 


x Before dividends and retirement (deprec.) reserve appropriation. 
Kimberly-Clark Corp. 














Quarter Ended March 31— 1932. 1931. 1930 
Net sales (excl. of inter-plant sales).. $3, ae 408 $4,871,893 $5,907,083 
COSC ONE 5 dnidivinwaddndcacoceeewe 3,130,003 3.751.994 4.358.436 
Genera! & ee exp., incl. bond int — 561,754 557,977 668,525 

Profit from operat on..........-- 86,650 $561. 922 $880,121 
CU DRO no dntds Stinwaadbdncse 86,101 7.655 80,028 

EEE: SE ess a $272,751 $719,577 $960,149 
Federal income taxes............-.- 28,000 85,429 115,218 

pe See $244,751 $634,148 $844,932 
Provision for divs. on pref. stock_..- 149,445 150.000 150,000 

Net amt. earned on com. stock. - . $05,306 $484 148 $694,932 
Amt. earned per share on com. stock_ $0.19 $0. $i 89 


‘<2 Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2362 


Louisville Gas & Electric Co. 


12 Months Ended Jan. 31— 1932. 1931. 
Gl0G8 COURIER Fae win Kiem onddhénatinwbdbuin $10, bo 420 $19 .625,758 





Operating expenses, maintenance and taxes....... 4,763,570 65,111,835 
Ee NEE I Se LE $5, 743. 850 $5,513,923 
COR i ches inci ob ittieeaintnina macisaminenn 448,985 295,700 





$6,192,835 $5,809,623 








2894 
Libbey-Owens-Ford Glass Co. 








3 Months Ended March 31— 1932. 1931. 
“tt il alae oe $1.061.276  $740.243 
Adee GROCER ccbcdiinccncddasdedatimdbseoone 469,659 586.986 
FS ok ono tg tnaeamenimenpmmmermmmmmeestie: | 
ee ieee connate cee. A ee 

expense, prov . for doubtful accts., conting.. &c_. nine 2? 396.699 


ERO SU ii tcniicccsctdddubiindecdamiw 


Rs ch rtd dec idkdi chainaincadne $44 231 loss$188, ¢- 
x The increase in thie item over the corresponding quarter in 1931 is 
entirely due to increases in advertising and development expenses. 


<a Last complete annual report in Financiai Chronicle April 2 ’32, p. 2636 





Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of ae — ta ee End. “ 29— 




















1932. 1931 931 

Operating revenues-_._-.-. $453,143 500.662 $6,031,566 $8. 340. 342 
Oper. =, incl. taxes... 236.664 252.467 3,024,534 3.244.668 
Net rev. from oper... 216.478 248.195 $3,007,032 $2,995.674 
Other i —. . 166 . 1,676 68,755 89,490 
Gross corporate inc... 219,645 249.871 $3,075.787 $3,085,164 
Int. on long-term debt- . 73.057 ° 60.417 ‘868.757 682.223 
Other int. & deductions - 4,143 6, 648 47 .656 133 ,467 
Balance x......-...- $142,445 $182,806 $2,159.374 $2,269,474 
Dividends on preferred stock... .......--.-.---- 354,952 352,500 
a as i te ie ac ar chat bi wet ek cs as So excited wide sto mn ab $1,804,422 $1,916,974 
Dividends on 2d preferred stock._......-------- 180,000 187 ,500 
RSI AER AP Se RS iP RN pe pe AEA $1.624,422 $1,729.474 
Retirement (deprec.) reserve appropriation--....- 320,700 452,585 
pS SATIS Mg OS MERE DAI as aE a MES Pe De $1,303,722 $1,276,889 


x Before dividends and retirement (depreciation) reserye appropriation. 


Manitoba Power Co. 
“aes of ee —2Mos. End. Feb. 29— 





; 1932. 1931. 
Gross earnings.......- $125,436 $97,150 $239, 006 siz. 168 
Operating expenses_.._. 30,798 23.689 62,392 47,413 
Net earnings....--.- $94,638 $73,461 $196,614 $149,750 
Marion Steam Shovel Co. 
Earnings for Quarter Ended March 31 1932. 
Net loss after taxes and reserve for deprec., obsolesc., &c_----- $172,048 


ta Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1969 


Market Street Ry. 


12 Mos. Ended March 31— 1932. 1931. 
Gross earnin $8,407,302 $9,041,733 
Net earnings, including other income before pro- 

vision for retirements 1,225,234 1,350,937 


ta” Last complete annual report in Financial Chronicle April 16 ’82, p. 2905 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 

















—Month of February— —12 Mos. End. Feb. 29— 

Operati 6217 $616 94 $6. 183780 Eth 604 

ng revenues_.._. 

Oper. exps., incl. taxes... 364,069 364.885 3.926.155 4.074.369 
Net revs.fromeper... $257.715 $252,109 $2,859,625 $2,794.235 
Other income.........- 2.776 14,233 96,389 258,423 
Gross corporateinc... $260,491 6266. 342 $2,956.014 $3, p03. 658 
Int on long-term debt- 61,448 448 737.376 5.746 
Other int. & deductions_ 12,240 oF 203 144,481 138. 316 
NS epepe e $186,803 $195,691 $2,074,157 $2,222.596 
Seer ReeEs O08 BENE. GOOG. cn cccnencttcnasnanave 395,549 355,188 
sid dl dig wh eka hk ct le aha cacti chen di $1.678.608 $1,.867.408 
PE nena (depreciation reserve appropriat’n)--. 691,564 655.312 
SEE NA PRR DIN re PES eS AOE tN ESE IN $987,044 $1,212,096 


x Before dividends and retirement (depreciation) reserve appropriation. 
<eLast complete annual report in Financial Chronicle July 25 ’31, p. 641 


Mexican Light & Power Co. 
(And Subsidiaries) 


—Month of Pare —2 ice. End, Feb. a 
1932. 3s 1. 1961 





(Mexican Currency) — Pesos. Be 
Gross earnings ----.-.-- 2,112,420 2.091 370 4,3 17 390 4.353 “730 
Operating expenses.... 1,260.760 1,039,480 2,532,900 2,111,330 
Net earnings-_.....--. $851,660 $982.390 $1,784,490 $2,143,400 


‘Last complete annual report in Financial Chronicle July 4°81, p. 115 


Mexico Tramways Co. 
(And Subsidiaries) 


Month of February— —2 Sfee. End. Feb. 29— 
1932. 1631. 932. piss. 





(Mexican Currency)— Pesus. Pe ny 
Gross earnings.........- 692,730 704. 950 1,429,340 1 F464 900 
Operating expenses_._- 851,520 825,430 1,708,790 1.704,090 
Net earnings—Dr-___. 158.790 120,480 279,450 239.190 


kay" Last complete annual report in Financial Chronicle July 4’81, p. 115 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of February— —12 Mos. End. Feb. am 
1932 1931 1932. 


Operating revenues $482 352 re 

















Pig $524,235 $5.987.375 47 8. 3 
Oper. exps., incl. taxes__ 172,786 199,955 a 211,065 %. 2 F a3 
Net revs.fromoper... $309,566 $324.280 $3,776,310 .052,399 
Other income... __- 1,877 14,995 138,746 “ 132,611 
Gross corporate inc... $311,443 39.275 .915.0. 
Int. on long-term debt-. 141.472 ep tartt ss et +f bee 61s 
Other int. & deductions. 5,545 5,536 68.762 66.102 
Ee SS. oc cceantee 164,426 f 3: 
Dividends on pref 7 Sil citric il ebames $2 oe bes #T O01 BTS 
CD dcdinedh rin maeweonmet bie vide ca ck 1,146.22 % 
Retirement (depreciation) reserve appropriation _ . 350:000 $1.93) 635 
PG Je SURG us ti ccdénceaneecucwceiecmca $896.224 $1.181.423 


x Before dividends and retirement (depreciation) reserve appropriation. 
ka" Last complet. annual report in Financial Chroncile June 13°31, p. 4410 
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April 16 1932 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
Tes of February— -—12 Mos. End. Feb. 29— 




















1931. 1932. 1931. 
Operating revenues -.-.-.-. $421. $418,402 +. 988.907 $5. bse. 439 
Oper. one.. incl. taxes... 260, ba8 267.011 3.098.801 3.333.967 
Net revs. from oper... 160.470 $151.391 $1.890.106 $1.724.472 
Other income........-- . 8.186 14,166 120,061 225,826 
Gross teinc... $168. eee $165.557 $2. o10 167 $1,950,298 
Int. on long-term debt_- 68.5: 68.142 906 661.058 
Other int. & deductions_ i # 705 9.819 au. 442 285.131 
alte ticinetihie wines $88,327 $87,596 $1.043.819 $1,004,109 
Dividends oa BINGE GU Kc dndcdsstupennntnenn 406.094 55,820 
+ EN ire WOE oD ee eT ENS $637 .725 $648.289 
Dividends GR 96 SU. COE... n crn ccccctststeuse 210,000 210.000 
SS ao Ee a eS a ee Ea $427 .725 $438,289 
paumens (depreciation) reserve appropriation... 126.632 151.743 
I cce:tnsent nists aves ine enteleatin ae Galette $301,093 $286.546 


x Before dividends and retirement (depreciation reserve appropriation. 
‘2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2146 


Mohawk Investment Corp. 








Quarter Ended March 31— 1932. 1931. 1930. 
Dividends and interest received_...- $33 834 $34 .587 $46,844 
en ba Eee See 1,923 2.077 2.857 

WN re oe Geasiun didlon 3.705 9,137 14.708 
yg NRE NOR Rs eke See ae ER aN Foie $28 .206 $22 .374 $29.279 
Dividends deciared...............- 35.448 36.052 38,359 

I i ir a $7 .242 $12.678 $9.0 

Net loss Co sale of securities____-- 208 .653 167.910 127. oe 


‘2B Last complete annua: report in Financial Chronicle Feb. 13 ’32, p. 1208 


Mountain States Power Co. 


12 Months Ended Jan. 31— 1932. 1931. 
i SEES Ee ee ee er aac CT oi $3. 347.002 $3,430,132 
Operating expenses, maintenance & taxes_......-- 2'205.995 2. 225.397 
ee I a ax aici sia ds hdidihnimn chins tabi abd Sev vues 1.141.007 Ae 70 
AE aT a a me eee 237.1 170. {os 
Net earnings including other income. -_........-.. 1,378,174 1,374,927 


National Power & Light Company. 
(And Subsidiaries) 
[{Inter-company items eliminated] 
12 Months Ended— Feb. 29 °32. Feb. 28 ’31. 
Subsidiaries— 
I oe dmiedeedl $76,622.828 $79.626.476 
Operating expenses, including taxes__..........- 40.277.216 43.602,778 








Net revenues from operation...........-....- $36.345.612 $36.023.698 
SN OTR ET ASA RRB ee A 495.322 935.047 

Gross corporate income... .................- $36 .840.934 66. ons. 745 
Interest to public & other deductions. .........- 13.081.884 417.358 
Preferred dividends to public. -....------..-... 6.041.307 1? 678.134 
Retirement oa. .) reserve appropriations___.__ 5.818.819 5,895,983 
Portion applicable to minority intereste_......._- 48.801 60.7 





Balance applicable to National Power & Light Co$11,850,123 $12,906,476 
National Power & Light Co.— 
Balance of subs.’ income applicable to National 











Power & Light Co. (as shown aboye)-_-.-...---- 11, Bee. 1 12,906,476 
CRT SEs bo abso hea de cinincbetedsnnena "370 430,945 ~ 
I I a a ie cake mammal $12.221.019 $13,337,421 

Expenses, including taxes............-.......- 32.364 218,396 
Interest to public & other deductions_..........-. 1.357.433 1.135.735 

Balance applicable to preferred stock. .......-- $19. zi. 222 $11.983.290 
Dividends on preferred stock. .........-..--.. - 678.210 1.778.988 
Dividends on common stock. .......-.....------ 5: 449.427 5.444.988 
RE db wetic Ui nciaencin dics chaecarth wigs <niinianada bie 


$3.603.585 $4,759.314 
Earnings per share on common stock outstanding. $1.66 $1.87 
SS Last complete annual report in Financial Chronicle Mar. 5 °32, p. 1761 


Northern States Power Co. 
12 Months Ended Jan. 31— 1932. 1931. 


ES EEE LE LE AE CT EE EE $33 .937.108 $33.305.891 
Operating expenses, maintenance and taxes---_-..-- 16,345.082 «16.651.989 








I WI 5c kc cengialinetqininasone sm aiereieanera $17,592. O26 $16,653 .902 
I i pp coh clita ts cha cag kde cep Aneta ths mceguoasig mein 207.5: 238,061 
Net earnings, including other income. ._--..._- $17,799.562 $16,891.963 


x The operating expenses for the year ended Jan. 31 1931 include $385,000 
credit for withdrawal from contingency reserve. 


Oklahoma Gas & Electric Co. 
12 Months Ended Jan. 31— 1932. 1931. 
0 SSS BG EEA SORE, ACTER RPE $11,837. tt: $14. 001.685 





Operating expenses, maintenance and taxes......- x5.819,912 «7,459,367 
By a inte oiitiadn bain eis cnasasniieeidceaaidinnein $6.017.730 $6,.542.318 
Ge DE cu swcblahosddbbadodumedkoadnade 95,097 161,174 





Net earnings, including other income... .-- $6.112.827 $6.703,.492 


x The operating expenses include credits of $282,710 for the 12 months 
ended Jan. 31 1932 and $25,700 for the 12 months ended Jan. 31 1931 for 
withdrawals from contingency reserve. 


Otis Elevator Co. 





Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Operating earnings----- $775.645 $1,592,647 $1,959.443 $1,922.506 
Dear eee... = =| Saas Se or; eee 25.000 
Federal tax reserve_--_-.- 60.000 120,000 200.000 205,000 

Net income. -.-..-.--- $715,645 $1,472.647 $1,759.443 $1,692,506 
Shares com. stock out- 

standing (no par)_--.- 2,000,000 2,000,000 2,000,000 y496 996 
Earnings per share._--- $0.31 $0.68 $0.83 $3.21 


y Par $50. 
‘eS Last complete annual report in Financial Chronicle Mar. 26 32, p. 2356 


Pacific Telephone & Telegraph Co. 








—Month of February— 2 ates. End. Feb. ao 
1932. 1931. 1932. 1931 

Telep. oper. revenues... $4.806.989 $5.066.259 $9.698.445 $10.284 396 
Telep. Ser. expenses... 3.300.511 3.417.360 6.851.579  6,968.942 
Net telep. oper. rev.- $1. ons. 478 $1,648.899 $2.846. ae $3.315.454 

Uncoll. oper. revenues ~~ 7.500 48.800 91. 9u, 
Taxes assign. to oper--- 495: 378 499,737 976. ‘So2 1,000 447 
Operatingincome..-. $963,600 $1,100.362 $1.779.344 $2.224.407 


ta Last complete annual report in Financial Chronicle Feb. 27 32, p. 1579 








Volume 134 


Peerless Motor Car Co. 
ag ota End. ag 31— 1932—3 Mos.—1931. 1932—6 Afos.—1931. 


Net loss , 
depreciation, &e eintin wits $67 ,001 $114,221 $110,084 $201,525 


"Last complete annual report in Financial Chronicle Dec. 26 '31, p. 4340 
Pennsylvania Power & Light Co. 
(Lehigh Po [ Seousttien Corp. Subsidiary ary) 
of February— 12 Mos. . Feb. 29— 
Operating revenues $2 2 Aion $3. 053.395 $34, 831-113 $31, r63. 481 
Oper. exp., incl. taxes. 1.485.627 


1,542,865 16,753,551 15,867,208 
Net rev. from oper... $1,513,282 $1,510,430 $18,077,562 $15,898,273 
Other income 46,164 31 1,900 . 602,284 

















se saline ae os 622 521 
Gross teinc... $1,559,446 $1, a. [= $18. 599. 462 $16,500,557 
Int. on long-term debt_-_ 504,158 6,117,655 5,371,944 
Other int. & deductions_ 16,910 53685 278.029 376.055 
nf a $1,038,378 $965,956 $12,203.778 $10,752,558 
Dividends oa IM cris tess « ccneenseeneenmamane 3.732.359 3,490,788 
ON ia sisi cies ici ei ils ih dla haces sna ts wisi $8,471,419 $7,261,770 
Retirement (deprec.) reserve appropriation - _-__-_- 1,500,000 1,500,000 
iia arate ph dele Tita niet ecntgiga shi weeds oe $6,971,419 $5,761,770 


x Before dividends and retirement (depreciation) reserve appropriation. 
This is a statement of earnings (from dates of acquisition omy) at pm 
owned and operated by the > temunetvante Power & Light Co 
not include any operating earnings of controlled com nies. Income 
received from controlled a. is included in other income of Penn- 
sylvania Power & Light C 


Philadelphia Co. 








m 12 Months Ended Jan. 31— $54 386s... $61 41931. 
TOSS car nings Se etee ceeseceses cceseceessoesco ’ * . , 
Operating expenses, maintenance & taxes._...... 27,608,344 31,207,466 
NINE. «vis ns cc inde crcheiomin doaeck a keene es ay. 383,071 $30,082,508 
IU ci chit isc: wh ns cpp eciatlaiins awsestie a te sinnseaiem ean te . 1,456,166 a 511,396 
Net earnings including other income. -_-......... $28,839,237 $31,593,904 


Postal Telegraph & Cable Co. 
—Month of rare —2 Mos. End. Feb. 29— 














Tel & cabl $1, 873-303 $2, O18. 315 $3, $63 435 $4 136911 
. & cable o revs. x ‘ 
~ oe sane 101,949 206,152 291,862 
other maintenance--_ 224,76 1330 457, ‘336 392,411 
Conducting operations.. 1 513.516 1 Baris 3, O75 030 3,536,101 
Gen. and miscell. exp_-_-_ 69,524 84,677 138.796 167 ,597 
Total teleg. & cable oper. 
expenses__........-- 1,909,754 2,092,694 3,877,314 4,387,971 
Net teleg. and cable 
oper. revenues__Dr. $36,552 $76,379 $15,880 $201,760 
Unea ec. ~ gg revenues 10,833 6,250 21,667 12,500 
Taxes assign. to oper___ 50,000 42,500 100,000 85,000 
Opereth inceme—Dr - $97,385 $125,129 $137,546 $299,260 
W¥onm-oper. income- ----- 6,754 9,091 12,378 18,840 
Gross income—Dr __- $90,631 $116,038 $125,169 $280,420 
Deduct. from gross inc. - 212,538 174,720 424,096 350,466 
Net income—Dr__- z- $303 ,168 $290,759 $549,265 $630,887 
profit and loss—Dr_. $303,168 $290,759 $549,265 $630,887 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2147 


St. Joseph Lead Co. 
(And Subsidiaries) 
Rornings see for 3 Months Ended March 31 1932. 


Profit from PO Rh i ENG LE AIEEE SLE LAA $133,038 
Other in SS Wid ta Rabi dink Witla a iaieiiaitlathin eu etme anima 69,516 
No kid ndaddantinttiwatedab nanan $202,554 
ee, SN GE SOE GONG iic win wccwdieccsccvcwnsnacucesund 125,785 
i CE Ae nan nemnbibenne dinueamnm rae 461,508 
Loss applicable to manestay ESE A re 2,329 
oi cms ee tna esanene ena $662,880 
ES NE EE i oe niccwcenwundiizbbbbcdedsdetegwawwa 12,027,557 
EE DEON Ss 1608 oc ccnndidtunwtines-sdebenadatue «$11,364,677 
and mineral 


x Including surplus arising from revaluation of ore reserves 
rights amounting to $1,159,441. 
t2"Last complete annual report in Financial Chroncile Feb. 20 ’82, p. 1389 


San Diego Consolidated Gas & Electric Co. 
i. of Pree —12 Mos. End. Feb. 29— 


32. 1932. 1931. 
Gross earnings. .......- $757,144 $689,917 ,602,235 $7,425,918 
Net earnings_......--- 407,033 373,165 3,904,545 3,785,645 
Other income--.-.....--- 569 378 5,443 3, 








$3,909,989 
3,124,106 


$3,789,209 
3,052,162 


Selected Industries, Inc. 
Statement of Income for Period Jan. 1 to March 31 1932. 


Sa DE ne cnchneacnane aan ne baa auawdtannbnas 75,015 
i i AA A RE SEE RCC AR AE oR SE TR aT 14,476 
sae be aeaeeanunaenmnnane 21,57 

ES eaaeeegemeteresmccomers ss cee +015 001 
ED 4. oot se cele oma own da aamanbnaamae mania , 

a os os eine dln dl dinmmbamneiaanibianepabananth anes enaeaeiaae ana ,002 

a RA a a Sa a Si iP Tp OE a ER EE 593 






ee ee EEE EEE 


a en tee: ae Te... on shenneneeenaane aieen 


Surplus arising from conversion of cum. conv. stock into com. stk 214 

Rs Ge SOD Oe EE cc cncccccescascussseshesercenqnnesas ,867 
i .  seeeeenenennanananadguéhdnknen $19.414,082 

Dividends or _ ria ae, DOP GGG. cokacnseonqeusnbancaune 553, 
Ralanen, Diares Bi TGG8.. .ccucccecceoconeneseccsccesoeers ay " wong 


Note.—The unrealized depreciation of investments (incl 
securities and New York City notes) on March 31 1932 By 3 seo, i 
more than en Dec. 31 1931. 

‘Last complete annual report in Financial Chronicle Jan. 23’ 32, p. 689 


Shawinigan Water & Power Co. 
Earnings for Quarter Ended March 31 1932. 


GOES OVEN. oc occ cccnscsnccaneescwecsnessccecesecsces= ,246,164 

Net income before income taxes and allowance for U. 8. exchange 2,016,648 

Accrual to provide for payment of bond int. in U. 8. funds_-_... 

PEEEE Gh SEE Gi icnennce Me dccawoceanedoocncentsaceses 988.646 
Surplus before depreciation and income tax----------------- $848,001 


%<="Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1569 


Financial Chronicle 








Southeastern Express Co. 


























x Revenues— 318808 191 os 
Miscellaneo ae a ent aR RARE Ee eM es | 
Charges for CGR Gi nk SddeNSceeee $330,374 $437,550 
Express privileges (Dr. ESE SENT I Pa 67 ,000 133,430 
Revenue from transportation. -..........-.--- $263,373 $304,119 
Operations other than _rbcnnenr at at Seba iedetcnitean 7,2 8,319 
Total operating revenues_............-------- $270,637 $312,439 
OS id. capnictibdttedh sna ciebbbeddns $7,884 $12,400 
Sameniin. rn 22'304 257860 
Qa est cis dine od nanncka diss oncokeuyunkod 21,217 21,922 
Sived Lida hi Bie a dh doathe ids $258,203 $299,880 
ueteiaais weinen henn tanaapanehlanrc...2- 12.07 02—Ci«2 
vevenne om MOE Sis satan 
Pei ia ss as cgtin dadaus anes ate acm a-eieseeiaaibakin 70,000 8,000 
pen a ard ici tsa: rceipidin th hei oldemamadiies neko $5,256 $4,480 
Southern Colorado Power pent 
a 12 Mos. — Jan. 31— $2. ise 27 $2,485 1931. 
I I i Be a ae 
Operating exps., maint. & taxes............ .-. 1,091,306 1 Eire 

Tee setup dpe amseie 401 1,041,524 
Other inoomee.. PEpuueuKhs tkubaricnesck setae we .385 ’ ono" 781 

Net earnings, incl. other income.-_............ $994,786 $1,052,305 

Southern Public Utilities Co. 

Month Ended Dec. 31— 931. 1930. 
I ls 5 rt rn eta didi on oCdbmatbdnoe $921,025 $915,692 
Operating expenses, incl. taxes_..........-..---- 548,862 563,719 
Ge a 56 dic Wade a ban « peed 56,1 17 ,632 
Renewals & replacements reserve ---.-....------- 105,717 99,035 
Interest on underlying bonds-.-_.--.-...-..------ 4,4 4,543 
Interest on 5% gold bonds--.--....------------. 68 ,696 68 ,695 

Eo. 4 ive sien eth chee cain Sita dias aaa de $137,127 $162,06 ; 


teLast complete annual report in Financial Chronicle April 16 ’32, p. 2899 


Standard Gas & Electric Co. 


|Earnings of all subsidiary and affiliated pot patie utility companies 
now in the system.} 














12 Months Ended Jan. 31— 1932. 1931. 
CORSE OR ne os cee ddgns secdcscsand S144. 023,060 S158. ae; 
Operating exps., maint. & taxes*_.....-...--. ‘658.296 79.722 

De EE Sg cs cinoncintaconendocnnoneen $71 cts 764 3,534,397 
UE PRRID sb nccwnndocasscannscaidepedane 295.531 a | 1,614; 615 

Net earnings, including other income- .--_-.-- gia pene $75,149,012 

* After contingent reserve withdrawals “ 282,710 and $410,700 re- 
spectively, in Ge 1932 and 1931 periods an 91,666 ary oper - 

ating expenses in 1932 approved by euaeey commission to be amortized . 

State Street Investment Corp. 
Quarter Ended March 31— 1932. 1931. 
Dividends and interest received .--.-- $104,487 $112,531 $203. 203 
Benerve Di Ss sao reewucsacne 4,852 5,643 11,070 
DE. cae kh a isGeuebenennace 1.,153 32,586 58526 
Se sit cay ow i bamgnmeabiaiaiimineca al $88,482 4,291 $133,606 
Dividends declared-.--....-------- 130,585 34,882 144:209 
a saath niall ota a 2,.03 ,590 $38,608 ,603 

Net loss ane sale of securities - ~...-- 51,010 ‘690 


‘Last complete annual report in Financial Chronicle Feb. 18 ’32, p. 1211 


Superheater Co. 


Earnings for Quarter Ended March 31 1932. 
Net income after depreciation, Federal taxes, &c_.--......-. $160,746 
Earnings per share on 884,799 shs. capital stock (no par) ------ $0.18 


t= Last complete annual report in Financial Chronicle Feb. 18 °82, p. 1212 


Symington Co. 





Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net after depreciation 

Federal taxes, =... set »857 meas | 674 $150,807 $59,093 
Other income.-...---.- :281 15,302 14,651 9,477 

Net income--..-..--.--. def$59,076 def$87,372 $165,458 $68,570 


t2Last complete annual report in Financial Chronicle April 2 ’32 p. 2547 


Transue & Williams Steel Forging Corp. 
Quarter Ended March 31— 

















$3,398 $36,249 
‘Last complete annual report in Financial Chronicle Feb. 6, ’32, p. 1045 


Tri-Continental Corp. 


Three Months Ended March 31— 1932. 1931. 
NS, SII a ionic win an ahetin o axe aude $110,301 $164,424 
Divs. (excl. divs. on corp.’s own pref. stock held) - . 400,375 547,589 
Profit on syndicate participations........--.-... -.-.--.. 23,556 
Fees for investment service. .....-----.-------- MM ec ee 3 
aa 4,945 











EOE... pccénn cate amamenbaaaa $564,037 $739,742 

Bac dadvntianchchenewstied tbibnuadaanaun 99,084 118,697 
TNL osc e:ciwisao aw othien bie mcm dhe wtiamilonturiiendadias 4.7 12, 

re a nes tess wantin nae ain Ben 460,244 
Undistributed net income from Oct. 30 1931___-.-- . ona oem 


Surplus Dec. 3 

Profit on sale of securities—Based on average cost_ 
Based on cost of individual purchases.....-.-...  -____~ 101 

Loss on sale of securities—Based on average cost. _Dr2,932,294 De $10) 542 

Amount transferred from general reserve 


SIGE PR ccunnacannduies une uite aaehined $43,677,461 $20,598,005 
440,988 600 ,000 
Cr77 327 


Gurbius Match 31.26.04 sasbdudnns cecmincewes $43 ,236,473 $20,075,331 

x Paid-in surplus on Jan. 1 1930 At 26,353,693. Transactions during 
1930, including the wonre of $10, from’ ¢ lus to general 
resulted in a surplus of $19,989, e900 on Dec. 31 1 30. ° a. 

The unrealized depreciation o on investments ae U. 8. Gevernment 
socussties ot ed . City notes) on March 31 1932 was $1,918,138 less tnan 
on Dec 


k= Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 691 
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Underwood Elliott Fisher Co. 
(And Subsidiaries) 








3Mos.End.Mar.31— 1932. 1931. 1930. 1929. 

Ss a _— de- 
u g., 82 
onde 55.837 $924,830 $1,629.527 $2,306,402 

offeneral xpotines....- $155,987 $924.80 $1.020.527 $2,306,402 

Fetal inesme......-.- 224,514 $971,510 $1,717,953 $2,396,899 
Gammon... $27 342167646 182006 177. 
Res. for Fed. inc. taxes_ 13,632 98,264 68 ,934 295.318 

Combined net i _ $49,540 $705,600 $1,367,013 $1,923.616 
Shs. com. stk outetand. 674.648 696.83 696.835 695,173 
Haraings per share.---- $0.01 $004 $1.89 $2.63 


ta" Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1600, 
and Fo 20 ’32, p. 1391. 


Union Oil Co. of ae 


End.March31— _ 1932. 1930. 1929. 
buar. End. March 31— 193000 $18,200. ‘5009 $22.750.600 $19,700.60 

Prof aft.int.Ped‘tax..&e 2'750,000 3,800,000 6,100,000 ~ 6,050,000 

Deprec., depletion, &e_. 7 000 000;000 3,500,000 3,450,000 





Net income_..------ $950.000 $1,800,000 $2,600,000 $2,600,000 
Shs. com. stk. outstand. 

2 SS aaree 4,386,070 4,386 ne 4,264, per 3,914,882 
Earnings per share---_-- $0.22 $9.6 $0.66 


Production ois crude oil and BF gesoline, a bject to raanieiee: approxi- 
mated 3,900,000 barrels, an increase of 3 barrels from the same 
period of last year. 


Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1570 
United Fruit Co. 


3 Mos. End. Mar.31— x1932. x1931. x1930. 1929. 
Net earns. after all chgs 
except Fed. taxes Gn. ) $700,000 $3,260,000 $3,800,000 $3,300,000 
. common stock ou 
(no Oe)» 2,925, er 2.0280" lias * | 2, 628.008 
x evel t Guyemel Fruit 
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April 16 1932 
Wisconsin Public Service Corp. 














12 ~~ ee Jan 31— 1932. 1931. 
OP0R SENS bobbed ep ar annntnncbbcanenewowts $5,485 $5,580,665 
fing ante maint. & taxes............-.-.- 3,078, 3,274,191 
insin Go ch iain veins ai readidiaaapatas mince ge edeicke $2,406,435 ,306,474 
PE ail ian ns ow mindbblbcumigemiieeiau ae 19,161 ” 19,344 
Net earnings, incl. other income___...-.....-- $2,425,596 $2,325,818 

Wisconsin Valley Electric Co. 
12 Mos. at. Jan. 31— 1932. 193 

sca sic sath gst Nae a cncensin nd ds aticeciineabi $2,287,567 $2,267,468 
Operating exps., maint. & taxes._._.......-.---- 1,312;128 1,355,284 
I en 0 sean ihe lord mvs in ong adem ah aoa e $975,439 $912,184 
I a oi ks 2 es arctan eien ras Wey eae ihm boii 26,422 22,574 
Net earnings, incl. other income.__-...-..---- $1,001,861 $934,758 


a 


FINANCIAL REPORTS 


Illinois Central Railroad Co. 
(82d Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President L. A. Downs, together with 
general statistics, income, profit and loss account, balance 
sheet, and other tables, be found under ‘Reports and 
Documents’’ on subsequent pages. 


GENERAL TRAFFIC STATISTICS FOR YERAS ENDED DEC. 31. 





1931. 1930. 1929. 1928. 
Aver. miles operated 6,689 6,711 6,721 6,698 
Tons freight carried_ 42,724,024 53,621,124 62,750,085 61,937,935 


Tons fgt. carr.1 m.. 9,752, ‘447, 820 12,568,231, "120 15,467,369,973 15,494,819,712 
Tons all ft. carr. 1m.1 11,057,507,000 14, 158,428,000 17.364,419,000 17,219,678,600 
Aver. revenue per ton 



































’ PEP WI. 6c ccnccn -958 cts. sane cts. -926 cts. 914 cts 
kee” Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 500 Rev. 3 ied -- 932. 088-888 732) 697. B56 of: 713 964 9f0:473.220 
‘United Light & Power Co. Average reveutie per steams 8 " Sb 
(And Subsidiary Companies) ag ged Dor mile 2.204 cta. 2.423 cts. 2.610 cts. 2.720 cte. 
ch? Months Ended— i con’: 29 ‘32. Feb. 28 °31. ora Pe Sees 
pan Me pong Ey s. (after eliminating inter-co. A. F ¢ 2 300. 075 $87,177,941 Canadian National Railway System. 
SAE) ES a aS 044,079 $37.354.354 
gies avy -~ Man ce charged to operation.........-.-2 4 5,475,818 (Annual Report—Year Ended Dec. 31 1931.) 
—............... [Bes §:565,971 INCOME ACCOUNT YEARS ENDED DEC. 31. |. 
Net earns. from oper. of sub. & controlled cos_.$26,577,733 $27,993,729 Revenue— : : 
Non-oper. income of sui ib. and controlled cos_..-.-- $28 3:797,501 5,134,429 nd a a ein het See eee” Aan ea $133.217,349 $164.304,477 
Total income of sub. and controlled companies. -$30,375,234 $33,128,159 Express. -- -------------------------------- 4 RS Dye 
Int., amort. & pref. divs. of sub. & controlled cos.: (i ania bea ARR aOR SEI So a ee 11982611 15 '368'966 
isiseneee ¢ on bonds, notes, &c..............--.- 10,747,799 11,339,027 OP = 2 nn wn nn nn nn en enn nnn 982, 368, 
Amort. of bond and stock discount and expense_ 763.721 
Dividends on preferred stocks___.........---- 4,447,812 4,241,695 aoeet bss cs sn eed bik ace els lca ee soba mccain $177 ,273,738 $222,369,548 
'zpenses— 
pI, 00 CSS OBIS Qa lp TR a ee pag $14,379,743 $16.783.716 tenance of & structures__...._..__.- .796, 
Proportion of earns. attrib. to minority com. stock. 3,593,765 4,320,809 Maintenance of cauipment pubianauab sce goladdadetraionss 88.259 946 43:197:001 
Equity of United Light & Power Co. a REET DARE 1382, 
Tf cube aay: controlled com ante es 10,785, 978 $12,462,907 M —_ EIS ERB SS STURN AE Sell 81.964 Go} be ert 
iy of United L Light & Power Co........-- 66,949 rn ene 7,408,784 7,722,774 
i i gee sntonn $10. 852. 2.927 $13. 383. 322 Wotesasiaian for investment—Cr _-...--..--. 941,394 1,360,203 
Expenses of United Light & Power O6-----7=2-- gr tea an an nwn newman gonn-yennnonn-0n= $169.688.008 $195.773.913 
So revenue from ry. operations............- 595, 
ee Se O8----- S00 rane SA Ee, en eWUNih ne - on -vernneennee ene 5:465,451 5.709.977 
Interest on on funded oa ea ea 2,888,065 2, 906. 339 Uneollectible SF. TEFEN... «. - g crncccccceccece 41,984 39,096 
UR Sr en ndamaemenane 7,713 1 
ization of bond discount and expense... -. 336,105 335,426 ~- py. operating income. -___..---- ae $ 2 078.294 $20,846,561 
Balance available for dividends_._._........-- $7,498,135 $9.995.585 oe ree ee ee ee 
Preferred stock dividends. --------------------- 3,600,000 3,589,538 ‘Taxes on hotel property...------------------ 102,864 100:489 
Balance available for common stock dividends --_ 898,135 ,406 ,047 
Ave. No. of com. shs. outstanding during periods - 3. 473, 933 $8. 465,906 Hotel operating deficit. .......-.....-..... $198,765 $126,841 
Earnings per average share................---- $1. $1.85 , 
ka’ Last complete annual report in Financial Chronicle Apr. 16 *32, p. 2900 Total operating income. ......--....-.-.-- $1,879,529 $20,719,721 
pee -—- emnven 29 SEE EE a 4 1 oie prt 
. Ren ‘om Pa stadsttibamannns , , 
3 Months Ended ey ry sale ete communis 1932 sen, ‘Seek eee wee oe Ce 5 SEH 241,007 1Si9 
° . * rom wor: Passer deacasnneniann ’ ° 
Net profit after all charges. .----------.—--- $181,557 x$1.045.526 Joint facility rent acom a reece 1,480;185 1,839,022 
x This profit was due to the ch » in the method of amortizing itive income from lease of road-----..-.-.-------- ' , 
and mapative costs to conform to the general practice in the industr - Miscellaneous rent income. .--.......-----.-- 971,153 4,809 
writing off these costs over the “incomie-producing life of plovares. Miscellaneous non-operating physical property - 120,938 231,987 
the inventories of the released film at the nning of the first quarter | I Ci ich ia a clan neasnaweme mies 497 1,067,172 
1931 been valued on the same basis as were the released inventories at the Income from funded securities_--........----- 1 755.90 1 208 


beginning and end of the first quarter of 1932, then the profit for the first 
quarter of 1931 would have been $90,433, which is comparable to the net 
Hrofit of $181,557 reported above. 


KP Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2362 


Western Union Telegraph Co. 


Quar. End. Mar. 31— *1932. 1931. 1930. 1929. 
Gross revenue, incl. divi- 

dends and interest _ _ - $22,538,943 $28. 352,011 $33. 617,769 $35,642,794 
Maint., repairs & reserve 3,058,033 3,609,928 5.487.276 5.588.783 
Other oper. exps., incl. 

eed of leased lines and 





sd cade aoe cw 18,058,497 21,897,857 25,293,181 25,437,135 
Int. on n bonded debt.--- 1,338,985 1,339,329 1,028,561 902,516 
Net income. -.--.-.. $83,428 $1,504,897 $1,808,751 $3,714,360 


Shs. cap. stock outstand- 

ing (par $100)_------ 1,045,270 
Earnings per share_-—-_-_- $0.08 

*Month of March estimated. 

The surplus on March 31 amounted to $92,371,453, against $93,333 051, oP 
Dec. 31, and $95,107,554 on March 31 1931, and $95 5,692,697 on Dec. 
1930. Dividends of ‘$1 045,026 were paid in the first quarter of 1932" 
against $2,090,040 in the 1931 period. 

‘Last complete annual report in Financial Chronicle April 9,'32, p. 2705 


White Rock Mineral Springs Co. 
Quarter Ended March 31— 1932. 1931. 
Net income after depreciation & Federal taxes_... $182,621 $212,526 
Earns. per sh on 250,000 shs. com. stk. (no par) _ $0.62 $0.73 
March net profit was $79,853 after depreciati 
against net profit of $82,257 in March 1931. 2 a 


k"Last complete annual report in Financial Chronicle Mar. 26 32, p. 2363 


1,023,812 1,023,789 1,023,781 
$1.47 $1.76 $3.64 


Winnipeg Electric Co. 
ie of February—— —2 Mee. End. Feb. 29— 


1 1931. 
$499,759 $495,850 $1,023,358 $1,053,690 
339,603 342,875 685,986 . 908: 278 


60,156 $152,975 Soar. 412 





$337,372 


earnings $1 
Lest complete annual report in Financiat Chronicle Apr. 16 p. 2911 


Income from unfunded securities & accounts- _- 3,758 


Income from sinking & other reserve funds..-- 1.106.733  1;039.593 
Contributions from others... -.......-.-------- 100,000 100. 
SES SRE AEE 1,110,104 202 ,464 











Total non-operating income__.........-- -- $11,916,513 $10,778, ro] 
asses manana 13,796.04 31,497 '947 
Hire of freight cars—debit balance........... 374,273 1,578,770 
ns ne a emacenoon 114,523 53.3 
Rent for SPR 350,069 379,038 
Rent for floating equipment. _.........-.---- 13,616 13,6 
emt Toe Work GauiIpment.......wcccccccccecce] 34,842 55,761 
Ng gS RE ES C8 Sa SE 2,009.46 1,837 ,094 
YE I. a as ses dn skier chit ee dd tinier an th td dni 1,326,195 1,307, 
pS ERS IRE aa ES 309,6 315,952 
silecenaneous tax accruals _ senwtenacnnnme ene 1 18 ait 12) hah 

eparately operated sopert es—loss...-....-- F ‘ ‘ 
Interest on cotunael Geb Soa ais eee eases & asawentoee 1,357 ,651 2,288,400 
Amortization of pc ochne at funded debt..-.--- 852,967 690,757 
Miscellaneous income charges---.....-.-..---- 2,086,920 141,750 

iscellaneous appropriations of income..-.---- 77,249 73,688 

Total deductions from gross income__.....-- $10,826,572  $9.736,268 

Net income before interest on long-term debt 

& int. on Dominion Government loans .... $2,969,470 $21,761,679 
Interest on long-term debt_.-...------------- 55,214,977 50,922,837 





Net inc. def. before int. on Dom. Gov. loans. $52,245,507 


$29,161,159 
Interest on Dominion Government loans- ----- 32,017,211 3 


2,067 463 





Net income—deficit.....----------------- $84,262,718 on ,228.621 
= Pr Loss Account.—The prete and loss account for 1931 shows: 
Credits “Profit on road and uipment sold, $49,134; pane Sag over- 
charges 76; donations, 45 4; miscellaneous cred: $802,567; 
total, $911. 902.’ Debits.—Debit balance at Jan. 1 1931, ‘Ss79" 755,822; 
balance at Feb. 1 1930, Central Vermont Ry. ae rise Credit, $1.493.812: 
debit, balance transferred from income, $84,26 surplus applied to 
sinking and other reserve funds, Credit, $1, 906; surplus appropriated for 
investment in ph ical property, $14, i93; miscellaneous appropriations 
of surplus, $52,306; loss on retired road’ and Sone, 12,546,712; 
inleseifansous debits, $802.655; adjusted of land surplus account, $3, 171,728: 
debit _ balance , forward, $669, 692,327. 
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COMBINED INCOME STATEMENT FOR CALENDAR YEARS. 
—Including Eastern Lines— —Eastern Lines Only— 


as : 1931. 1930. 
Ry. oper. revenues___$200,505,162 $250,968,101 $23,231,424 $28,598,553 
Ry. oper. expenses___ 199,312,995 228,802,429 29,.624.987 33.028.516 


Netrev.fromry.op $1,192,166 
tax accruals 5,774,074 





$22,165,672 df$6 ,393 ,563 df$4,429,963 
’ 6,009,439 308 ,623 299,462 
44,511 42,152 2,527 3,056 


Ry. oper. inc. or def df$4,626,419 pf$16,1 14,080 df$6 ,704,714df$4,732,481 
Reys.fromhoteloper. 2,951,630 3.166,972 466,197 243,570 











Expenses of hotel oper 3.028.290 3,184,399 446.955 234,615 
‘Taxes on hotel prop__ 116,650 107 ,641 13,787 7,183 
Hotel oper.inc.or def def$193,310 def$125,068 pf$5,455 1,772 
Tot.oper.inc.or def. df$4,819,.729 pf15.989,012 df6,699,259 are 7 0,709 
Non-operating income 10,797,462 9,955,426 408,211 371,696 
Gross income__-____ $5,977,732 $25,944,438 -291,048 .359,013 
Deduct’ns from grossine 11,260,382 10.154.215 ates 2 ,072 ace st eyes 
Int. on long-term debt 55,587,145 51,317,537 72,168 394,700 
Int.on Dom.Goy.loans 32,643,624 32,693,875 626,413 626,413 





$93,513,419 $68,221,1891f$9,250,701 $6,992,569 
CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. RY. SYSTEM). 





Assets— 1931. 1930. 1929. 1928. 
Inv. in road & equip.$2,137,388,433 $2,111,519,813 $2,038,398,433 $1,942,146,253 
Sinking a? 13 708 598 19 134 348 17081 $08 13°764.007 
> > Se = , ’ . , 7, , 6, 6 , 
Deposits in lieu of 
mtgd. prop. sold_-_ 4,954,224 5,617,557 5,073,405 4,998,617 
Misc. physical prop. 60,410,641 57,178,042 53,816,942 52,071,316 
Inv. in affil. cos___- 28,094,692 26,723,552 46,241,160 53,140,158 
Other inv. at cost--_ 2,301,088 2,744,245 5,348,073 ,646,258 
| ae a 12,338,890 14,481,436 8,233,300 18,923,376 
Special deposits. --.-- -528,976 6,505,523 47,680,951 22,265,771 
iets. cewek it ees | iG aa 2,128 
Boleioes toed ‘abl 833,261 1,369,8 
vable_ +26 ,369,898 1,574,980 1,545,017 
Net balance iv 
from agents & con_ 4,277,767 4,705,254 6,211,399 6,951,995 
Misc. accts. receiv... 7,601,571 7,190,868 10,051,758 9,900,769 
Dom. Govt., oper. 
def. on East. lines_ 2,394,906 1,888,872 883,643 1,821,472 
& supplies_ 39,961,850 42,088,695 42,582,882 40,166,304 
Int. & divs. receiv. -__ 822,241 871,721 1,230,074 368,535 
Rents receivable----_ 53,944 152,478 130,669 166,663 
880,644 801,252 771,693 30,279 
Working fund adv-_- 263,067 360,921 336,967 314,571 
Insurance, &c., funds 11,125,973 10,583,738 10,480,455 9,288,284 
Other def. vende 8,392,497 9,454,900 9,725,567 9,786,521 
Rents & ins. * 
paid in advance--. 216,690 301,831 287,059 48,919 
Disc. on cap. stock-- 189,620 189,620 189,710 196,520 
Disc. on funded debt 16,309,412 12,943,599 11,087,025 7,998,957 
Other unadj. debits. 5,416,372 4,418,119 +773,295 5,251,801 
Profit & loss deficit. 669,692,327 579,755,822 513,294,188 472,244,138 
|, i EASE $3,043,784,988 $2,924,446,560 $2,847,173,107 $2,685,536,564 
TAabiltties— 
Capital stock _-.---. $270,220,964 $270,221,124 $270,223,249 $270,245,949 
Stock lab. for conv. 10,600 10,600 F ¥ 
Grants in aid const -- 17,153,638 17,026,667 16,841,136 16,730,086 
Fund. debt held by 
public. _...-.---. 1,276,457,207 1,168,565,863 1,122,559,493 977,889,033 
Dom. Canada acct.. 1,363,788,593 1,330,006,076 1,308,684,662 1,290,216,482 
Loans & bills pay--- 35,008,251 55,653,542 44,829,600 43,507,750 
Traffic and car serv 
balances payable. - 2,961,806 3,593,249 4,971,468 6,100,687 
Aud. accts. & wages 
i ailetietini 14,041,300 17,440,134 21,459,832 24,407,219 
accounts pay -- 2,433,5 2,584,631 3,297,974 2,820,586 
Int. matured unpaid 7,866,496 8,907,658 8,449,964 7,301,152 
Fund. debt mat. unp 28,960 111,230 93,127 « 
Unmat. int. accrued_ 11,213,285 9,298,594 9,148,642 8,213,999 
Unmat. rents "d. 385, 379,354 377,867 430, 
Other curr. liabilities 114,484 154,429 72,874 85, 
ie. See ee. OE ede be gce wepbbae 7,658 
Other deferred ni 4,565,358 5,004,355 4,800,661 4,483,424 
Tax liability _...-.-- 2,477,299 2,574,406 2,140, 1,772,106 
Insur. & cas. reserve_ 11,110,836 10,568,401 10,485,771 9,112, 
depre.—Rd_ 2,662,300 2,681,497 2,407,8 2,361, 
Acer. depre.—Equip 12,199,864 11,123,176 8,488 ,322 7,377 883 
Acer. —M 1,229,799 1,138,977 1,036, 950,391 
Other unadj. credits. 3,138,183 2,827,899 2,441,995 6,108,977 
Add. to prop. thru 
income & surplus_ 659,852 645,018 611,239 1,334,192 
Funded debt retired 
ine. & sur. 587,465 587,465 583,000 515,000 
Sinking fund reserve 915,952 840,609 771,926 717,583 
Appropriated surplus 2,553,914 2,501,607 2,385,177 2,262,687 





eee $3,043,784,988 $2,924,446,560 $2,847,173,107 $2,685,536,564 


Associated Oil Co. and Subsidiary Cos. 
(Annua Report—Year Ended Dec. 31 1931.) 


William F. Humphrey, President, says in part: 


After dotneting sustained inventory. lessee of $1,516,856, the net income 
from operations for the year 1931 is $3,112,388, or $1.36 per share against 
$7,215,284, or $3.15 per share, for the year 1930. 

in addition to char ng against earnings the sustained inventory losses, 
there has been an adjustment of $4,094,152 in values of inventories ac- 
cumulated prior to the year 1931 and remaining on hand Dec. 31 1931. 
As result of this adjustment, inventories are valued lower than market or 
net realization to the extent of $907,761. The volume of gasoline and 
other refined products was materially reduced during the year 1931 and 
crude oil and fuel oil ‘nventories remained substantially unchanged in 
volume. Although this adjustment in the sum of $4,094,152 is an un- 
realized loss, it has been ores against net income for the year, thereby 
showing a net loss of $981,764, or 43c. per share. 

The gross volume of business decreased $9,282,966. or 18.57% compared 
with the gross volume of business for the year 1930, while the total operating 
expenses were reduced by $3,525,633, or 10.55%. The decreased expenses 
resulted partly from the lower prices paid for purchased crude oi] and 
partly from reduction of operating expenses. The volume of refined 
products sold during 1931 exceeded the volume sold during 1930 by 21%, 
and the sales of gaso.ine through Associated distribution on the Pacific 
Coast were 7.33% greater than those of the preceding year. 

It has always been the policy of company to state its assets conservatively. 
The present general economic situation, intensifying the already dis- 
turbed conditions in the oil industry, necessarily has the effect of reducing 
the values of some of the company’s assets. Accordingly, a survey of the 
company’s assets is being made so that values of individual assets may be 
reduced wherever a conservative policy would indicate this to be necessary. 
It is contemplated that there will be no reduction in value where pro- 
vision for depreciation and depletion is considered ample to amortize 
the remaining investment, and that the total value of the company’s oil 

roducing properties will not be increased above actual costs, ever though 
t is definitely known that the values are much greater. It is estimated 
that on completion of this survey, the present earned surplus will be re- 
duced about $12,500,000, leaving after such reduction a comfortable 
earned surplus of approximately $25,000,000. 

Although the company’s earnings from operations have been unfavorably 
affected by existing economic conditions and the serious price disturbances 
in the markets for gasoline and crude oil, its indebtedness has been re- 
duced during the year 1931 by the sum of $4,306,260, of which $2,379,000 
was applied in reduction of funded debt and $1,927,260 in reduction of 
current liabilities. Oapital expenditures in the sum of $6,905,864 have 


financed out of gross income. Unusual major items in- 
are expenditures for improvement of the pipeline from 


Cluded thereln 
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Coalinga to Monterey, its extension to Belridge, and construction of a 
cracking plant ~ the Aven Ret ; 


inery. 

A survey has ed that it is now possible to adequately cover the 
peers * properties by fire insurance at rates lower than heretofore pos- 
sible. lompany’s properties are now being ins 
tially 90% of insurable value at an annual premium approximately equal 

ess ’ 


to the annual prentum heretofore paid for considerably 1} coverage 
A total of $2,321.779 heretofore appropriated out of earned surplus as a 
protection against extraordinary fire losses and other contingencies has 
therefore been restored to unappropriated surplus. 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME YEARS 
ENDED DEC. 31. 











1931. 1930. 1929. 1928. 
= — zi me one 701,610 $49,984,577 $65,269,908 $72,815,785 
Beet dees. ooo eee .701, 984, .269, 815, 
otal expenses_--_---_- 29,900,575 33,426,208 45,596,372 59,041,481 
enl loss oF liq. imvent.. 3,516,806 —  sdiice She  C eewen 
Operating income_.-- $9,284,179 $16,558,369 $19,673,536 $13,774,304 
Other Income ne --- 991589329 SO ees B14 © 683,301 686.516 
Total income-_---_-__-- $9,521,531 $17,007,183 $20,356,926 $14,460,820 
Int., disc. & premium on 
a < .--.. wacce 727,374 882,884 1,040,857 1,201,274 
Gtr Sep. charged 09,470 5,160,435 5,313,819 5,203,187 
Est. Federalincometax. $------. 161,131 473,719 465,612 
Cancelled leases, &c_-_-- 172,298 3,587,447 4,587,832 i -...-- 
Unreal. inves. oms.... 4006,188  .... bdseia Seasen 2 cme 
Net income_-_-_.----.- loss$981,764 $7,215,285 ,940,700 $7,590,748 
Surplus at beg. of year_. 34,187,229 35°88 ,671 $3:303'307 27,599,829 


Transfer from reserve for 

contingencies -__....--. 
Trans.fromapprop.surp 2,321,780 
Adj. applic. to prior per- 


eee ~<eeee eee 





SOG0GE | amenne us dik bees a Acne 

Gross surplus-_-._--..-- $35,763,297 $39,896,956 $37,844,007 $35,790,710 
Net adjustment applic. 

to prior O0ia. 38. “geese. 925,020 183,367 675,569 
Approp. for fire losses & 

other cont cian CO pee 203,883 338,144 1,631,010 

Dividends paid__....-- 1,946,850 4,580,824 4,580,824 4,580,824 





Unapprop. surplus. $33,816,447 $34,187,229 $32,681,671 $28,903,307 
s sh. on 2, ~ 
412 ake. cap. stk. (par 
St as suas Commae aloss$0.43 $3.15 $3.90 $3.31 

a The net income of $3,112,388 before unrealized inventory loss was 
$1.36 per share. 

x Total volume of business done by Associated Oil Co. and its subsidiaries 
as represented by their combined gross sales and earnings of 
inter-com es and transactions. y Total expenses incident to opera- 
tions, inclu repairs, maintenance, admin tive, insurance, and 
other cha (exclusive of depreciation, depletion, development expense, 
loss on retirement of physical properties, and Federal income tax). 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— $ g TAabtitites— $ $ 
Fixed assets-...x72,746,545 73,526,507 | Capitalstock... 57,260,300 57,260,300 
Inv.incos.affil. 7,011,238 6,101,952; Funded debt... 9,490,000 11,869,000 
Otherinvestm’ts 5,657,282 5,155,953] Accts. payable. 1,999,830 2,247,489 
Invested res.fd. 1,671,780 ,583,037| Notes payable.. -....-. 1,000,000 
Due fr. affil. cos 24,683 639,774 | Due affil. cos... 4,193,753 1,885,092 
| __ eneN 2,437,424 2,385,470|Wages, int. & 
Notes & acc’ misc.ac’ts pay 1,100,447 1,039,657 
receivable _.. 4,338,979 4,206,218) Accrued taxes-_-. , & See leaner 
Mater. & suppl. 1,104,922 1,356,712|Fed.tax(est.).. | --.---.- 1,479,762 
Merchandise _._. 15,210,542 20,619,470/| Def. liability --- 517,369 406, 
Def. & unadjus. 1,793,038 1,611,942|Res.forconting, -....--. +233,037 
Prem.oncap.stk -..... 3,578,917 
Surplus......--. 37,395,364 187, 
» a ee 112,696,435 117,187,038 - 112,696,435 117,187,038 
reserves for depreciation and depletion of $57,979,581.—V. 


x After 
134, p. 2525. 
Reading Co. 
(34th Annual Report—Year Ended Dec. 31 1931.) 


President Agnew T. Dice, in his remarks to stockholders, 
says in part: 
cation.—The entire program for the electrification of Philadelphia 
suburban lines, approved by directors in 1928 and 1930, was completed 
during 1931, with the exception of the Germantown and Chexstnut Hill 
Branch, north of Weyue Junction, which was delayed due to grade crossing 
elimination work under way thereon. 

Electric suburban passenger train service from Philadei to West 
Trenton, Hatboro, Lansdale, and Doylestown, over 64.6 es of line and 
156.9 miles of track, affecting 144 stations, was ina ated July 26 1931, 
when new schedules were put into effect, [mien mie j oubling the suburban 
train service over electrified routes and increasing train from 15% 
to 25%. This service is provided by 70 multiple unit cars delivered during 
the Operating results under electrification have been very 


t ctory. 

Directors have deemed it advisable to extend electric service to Norris- 
town, involving 14.7 miles of line and 30 miles of track, the purchase of 
30 additional multiple unit cars and the conversion of 20 passenger coaches, 
presently used in steam operation, for trailer cars, as well as changes in 
signals from Shawmont to Norristown. All of the construction work will 
be performed by company forces and wil! be commenced early in 1932. 
agi] on the Norristown and Chestnut Hill Branches is planned for early 

n . 


Upon completion of electrification of the lines to Chestnut Hill and 
Norristown approximately 93.5% of the suburban trains in the Phila- 
cle territory will be electrically operated. 

ederal Valuation of Railroads.—The hearing upon the tentative report 
and order of the I.-S. C. Commission, directing the Tronton RR. (owned 
and operated jointly by Reading Co. and the Lehigh Valley RR.) to make 
an additional “recapture’’ payment of $88,719, covering the period from 
Aug. 31 1920 to Dec. 31 1924, which was referred to in last year’s report, 
was concluded on Nov. 16 1931. No decision thereon has been rendered by 
the Commission. 
* Work has continued on the reports, required by the Commission, of 
changes made in the Reading Co. property from June 30 1917 to Dec. 31 
1927, for the purpose of bringing the valuations up to Dec. 31 1927. 

During the year 1931, the Reading System expended the sum of $88,865 
for the continuance of the physical valuation of its property on account of 
Federal valuation under Act of Congress approved March 1 1913, making 
the total expenditure to Dec. 31 1931, for this pur e, $1,670,103. 

Reading Transportation Co.—Company continued during 1931 the opera- 
tion of the motor coach lines mentioned in the 1930 annual report, with 
the exception of the Shippensburg-Carlisle route of 22.7 miles which was 
discontinued Oct. 24 1931, and commenced operations over new routes 
covering 344.8 miles. 

It also continued the operation of the Reading-Bridgeport freight truck- 
ing line, and commenced operation of motor truck lines between Fern Rock 
and North Wales, Pa. and Jenkintown and Neshaminy Falls, Pa. These 
iines are operated in lieu of local freight train service. ‘The wen adopted 
for their operation involves the handling of L. C. L. freight by night rail 
trains between certain concentration and distribution points and truck 
delivery to outlying stations the following morning. 

The Reading Transportation Co., in conjunction with the Jersey Central 
Transportation Co., commenced motor truck operations between Phila- 
delphia and New York City and between Harrisburg and New York City. 
pd frock routes render a complete store-door service between points 
serv y them. 

The inauguration of motor truck lines by the Reading system is in the 
nature of an experiment to determine the practicability of a co-ordination 
of rail and motor truck service in the improvement of service to patrons. 
No plans for a system wide co-ordina service—part rail and part truck 
—have been evolved but such a program may eventually be necessary. 

At the close of 1931, Reading Transportation Co. had a total of 81 motor 
coaches and 10 motor trucks in service. 
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The following statement shows the resulte from the operation of the 
motor coach and truck lines during the year 1931: 


POVOMNB oi Seve ccc cect ccc ec csc cccwsseeccscsecose $724,421 
Total expenses. ....-------------------------------------- 730,013 
Deficit for year....-..-.-...---+--.----- 2-2-2 oe oe -oe-- 5,592 


While the or the y f the Reading Tra ion Co. showed a net 
loss of $5, 592 for the _— _ TR was ena aod te eave Stamy asmeae? 


of dollars reubstitution of an adequate motor 
service for hroush te train service on several of its outlying rail lines. 
Ly ge yp of interest in 47 shares of the elphia 
Wilming bein’ fe age de tion at 29.50 per share. owing 1931. tn 
ts) ’ 
qosurdanse wh th the order of the U. rict Court. Certificates of 


339 shares of the Coal jE... remained outstanding and 
on Dec. 31 1931. 


TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 


1931. 1930. 1929. 1928. 

Averoae pee overated. 1,456 1,458 1,459 1,426 

ie mae. $19.387,684 $26,516,581 $31,592,867 $29,459,829 
Num tons anthracite 

carried. -------- 16,216,055 16,078,224 13,510,493 14,847,727 

umin- 
nous oa aan 0 ra 14,865,940 18,546,491 20,020,970 20.786,425 
to 
— pic ws - 50,414,679 61,136,296 65,124,330 64,503,981 


162 % 1. 168 oe 1.193 cts. 
19,663 .554 


interest in 
unr 


18.40 7.06 
Total passenger revenue $6, 200. 188 $7,893. m5 $9,621,119 $10 426.679 









































Average fare 
enger per mile......-. 2.177 cts. 2.291 cts. 2.356 cts. 2.397 cts. 
RESULTS FOR CALENDAR YEARS. 

a Oper. Revenues— 1931. 1930. 1929. 1928. 

Oa Re Rs iets MR ER $32,803,069 $37.113.764 $37,485,247 $39,094,474 
Merchandise........-- 28.234.4 '292°010 45.237.747 42.684.090 
Passenger............. 4,573.3 5,950,185 7,080,682 8,041,229 
Mail ap4 aren Fhe eicnalan 1,296.9 1,548,400 2,075,296 1.900.166 

Mi tions... 1,606,295 2,252,327 2,420,604 2,285,692 
[neldentia & jt. facility. 2.099.980 2:765.928 2.897.379 2,449,238 

OE, sicmmimmndneed $70,614,089 $86,922,614 $97,196,955 $96,454,889 
Oper. Ex 

Malit of way & struct. $9,194,346 $13.253. 104 $14.097 108 $13.563.852 

Maint. of equip......-- 17.031.875 21.111.063 000, 20,801.316 

Tt ancien a damaua 1,086.185 1,141,384 marr e tt 1,056.672 

tipaeee semen, in edasiaap 28,.361.489 83,674,255 35,698.864 35,879,756 

sel coemae'----> RG oat ae a aitae 2 GIN 

Trans. for invest_....-. ©r49.552 | C:65,238 Cr41.230 Cri74.633 

TO ios sadness $59,025,460 $72,160,861 $75.929,795 $74,199,435 

Net. rev. from ry. oper. 11,588,630 14,761,753 21,267,159 22.255.454 

Railway tax --- 2,286,226 2,292,960 4,439,921 4.051 3 

Uncollectible ry. revs_-_- 1, 4,711 2,928 14, 

Total ry. oper. income $9,300,824 $12,464,082 $16,824,310 $17,403,843 
Non-Oper. I 

Hire of fgt.cars, net—Dr. $599,620 $109,967 $104,052 21,500 

Other equip. rents, net- ,607 118,493 131, +323 

Joint » net. 199,893 171,899 136,577 109.260 

Deasvudbbacnehene $306,121 $180,425 $372,210 $333 084 
Other N’ me 

Miscell. rent me... $539,324 $359,272 $370,406 $513,415 

Misc. non-op. phys. 4 »DBA a 14 -068 308,489 331,67 

feper oper. prop. profit 45,340 66.334 89,238 105,739 

income. ----.-- 1,405,363 2,100,228 4,448,227 %,605.841 

inc. from funded securs_ ,040,852 i 219.775 1.241.926 1.060.671 
Income from unfunded 

securities & accounts - 514,604 824,762 434,396 887,475 

Inc. from Xen _ fu ¢ 31,941 43,689 25,744 

Release premiums on 
EERIE pen rae me ee ee a 3.902 

Miscellaneous income. --_ 11,374 12,119 16,972 18,243 
Tet, ner non-op.inc. $3,858, +921 ,498 1953 343 ,552,709 

Gross income... D-ine. Ses 187 17:960008 24:140;868 24:980.695 

rn Sn ei 

Rent for leased roads... $3,271,861 $3,287,831 $3,337,245 $3,260,966 
Miscellaneous rents- --- 135,207 134,901 133 ,208 115,692 
Misc. tax accruals_---_-_- 194,926 193,527 165,7 184,265 
nt. on funded debt_... 5,574,743 5,113,193 4,690.88 4,820,472 
nt. on unfunded debt_- 26,692 64,402 22,188 85,069 

Amortization of discount 

on funded debt__..-_. 13.439 no Ger See Rae Ee ry oe 20,256 
. income charges -. 321, 309,524 291,801 317,095 
Total deductions---.- $9,538,209 $9,103,379 ,641,124 $8,803,814 
Net income. -....... 3.314.928 8.462.627 15.508.741 15.485, 
Disposition of Net Inc.— 
ar Biggs ve to sinking, 
reserve funds- ~~ $47,414 $42,456 $54,720 $42,144 
approp. eran. ter invest. 
~~ 5 a ee eee 8,895,819 3,170,000 
Income balance. _---.. $3,267,514 $8,420,170 $6.558.202 $12,273.677 

First pref. divs. (4%)--- 1,119,648 1,119,648 1,119,648 9,648 

Second pref. divs. (4%). 1.678.826 1.678.826 1.678.826 1.678.826 

Common divs. (8%)-.... 4,899,237 5,599,128 5,599,128 5.599.128 

moe. surples us... _df.$4,430 22 ,568 df.$1,839400 $3876. ora 

she oo ou! share of co $50) 1300-78 99:782 1,399,782 

Earn. per a $9.08 

Noie—- othe 1 figures are restated for comparative purposes. 
po tenated BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assels— $ a TAabtltites— $ 3 

Invested in road lst pref. stock.. 27,991,200 991, 

& equipment _319,934,993 313,089,702) 2nd pref. stock. 41,970.650 41,970,650 

Impts. on leased Common stock. 69,989,100 69,989,100 

eee -— 44,166,051 40,240,825) Long-term debt. 136,097,412 137,409,912 

Deposited in lie Traffic & car ser- 

of mtge. ian. vice bals. pay. 1,356,290 1,776,211 
SEB cbdcscs<s 763,597 763,416| Audited accts. & 

Mise. ware. _—_ 11,704,808 12,352,934; wages — 5,132,979 7,283,368 

Inv. in affil. cos . accts. pa 35,654 52,114 
Stocks....... ” 23,460,408 23,160,368) Int. mat’ d coed 1 760. 049 1,789,907 
Bonds....... 15,084,445 14,878,840) Divs. mat’d unpd 41,745 49,814 
Advanoes.... 8,266,891 8,322,789] Funded debt ma- 

Other investm'ts 34,432,273 37,896,585) tured unpaid_ 37,889 37,889 
GOs nck ccbaice 3,514,554 8,632,411) Unmat.divs.decl. 1,119,598 1,819,489 
Special deposits _ 38,584 38,842) Unmat. int. accr 580,559 609,57 
Loans & Tec. 726,970 2,602,537) Unmat. rets acer 324,866 324, 
Traffic and car Other curr. liab. 18, _ 47,174 

serv. bals. rec 837,124 1,110,855] Deferred liab_- 593,070 

Net bals. receiv- Unadjust. credits 79, 878, 710 73,941,624 

able from agts. Add’ns to prop. 

Br conductors . : rer ey4 1, ei: 308 through ine. & 

.accts.rec. 1,415,749 1,482,810) surplus____.. 

Material & sup. 5.607.834 6,893,820 Fund deb i ee ae 
Int. & divs. rec. Pedy 1,081,830 wt ag inc . ye 
Deferred assets — , . sur eececere , . , , 
Unadjust. debits 958,579 3,304,629) P. & sbalnnss. 1,667,047 1 

aieniai tain 473,161,231 478,011,593! Total .......473,161,231 478,011,590 
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Finandtél Cheestills 


April 16 1932 


Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1931.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 


1931 
Gross earnings: Electric_._.....--.-- $17,142,482 $17,168,735 $17,346,4 
Transportation......----------- 520,013 633.506 734 
I SS OS ae RE: RR RRR 65, 63,231 





Total gross operating revenue_-_-_-$17.727.713 $17,865,472 $18,301 
Nea-epereting Sovenue. pe deecbee 30,730 45,099 te t13 
































Total gross earnings. _-_.....-.-- $17 .758,443 $17. sie. eth a 20} 
Operating expenses._..........-.--- 5,723,884 
ES Salk Paha e ep dn bn acdwn tanned 2,019,678 ; $52" 309 ‘811 
SS ELIE OLE LANE $10,014,880 ar 255,878 $11 264.200 
Interest on funded debt_.._....---- 618,645 4, 463 metry 4 
Amortization of debt disc. & expense 153,386 144,617 44, 
Less: Interest charged to construction $187,090 $869,970 $714,952 
Total fixed charges_._....------- $4,584,941 $4,030,110 $4,155,647 
Net ion before prov. for retire $5,429,939 $6,225,768 ,228, 
Pr on for  peurement reserve... "933:000 920,515 ih $30 008 
TRE LE Spa ae alae ee $4,496,939 $5,305,253 $6,278. 
Divitende on preferred stock.-_----- 2,270,954 2,006,648 353 308 
SERRE eae eRe SEO $2,225,985 $3,298,604 $4,395,155 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assels— $s $ TAabiltttes— $s & 
Cost of prop’ties 181,429,949 179,375,165)| Capital stock..y82,938,476 79,001,207 
Inv. in affil., Funded debt... 96 .600 88,929,000 
&¢C., COs.-.-. 190,599 1,436,690 | Notes,accts. pay 501,148 385,172 
Said dubia 1,653,772 1,287,945 Divs., &c., pay- 573,671 §11,861 
Notes receivable ee are Pur money 
Accts. receivable x2,221,240 2,329,536 oblig: “eee Es: ween 
Matis. & suppl. 1,401,054  1,588,552|Due to affil. cos  --_.-- 9,593,915 
disc. &exp Retir. & renew’s 3,373,326 3,949,314 
in process | Taxes, &e_.-_-- 606,577 549,230 
amortization. 3,314,024 3,041,000) Interest accrued 724,388 694,388 
Duetoaffil.cos. -.---. 9,943 | Deferred liabil- - 339,429 814,348 
Due on p. | Miscellaneous - 38,999 1,195 
to pref. stock. 89,281 147,542 | Other reserves -- 991,960 1,483,144 
Int. & divs. rec_ 5,455 28,852 | Contrib. for ext_ 125,598 116,782 
U. 8. Governm’t Surplus (subi. to 
securities -..- Seanee..  Seacdn | Federaltax)-. 4,416,953 4,473,333 
Special deposits_ 9,500 8,985 | 
Prepaid insur., 
&c_- 363,710 474,430 
Miscell. items in | 
Wek Gar gy Th ie 234,241 | 
Other def.chgs. 124,590  ------ | 
Total_...... 191,813,176 190,502,881; Total_..-.-- 191,813,176 190,602,881 
x After deducting $310, aes reserve for bad debts. y 
$5 (no ) come my pref. ste k (preferred on dissolution at perma He | 
outsta: shares; $6. (no par om, . stock coal on disso- 
lution at $100 adhere) ow 075 shares, subscribed but 
par) eum. } stock (pref. on 
at pds HE ahaa yb Md 165,2 m stock out- 


5 shares, and 
shares (no par) pas J 132, p. 4582. 


Tide Water Associated Oil Co. 
(Annual Repot—Year Ended Dec. 31 1931.) 


President Axtell J. Byles April 12 1932 wrote in part: 

The income and profit and loss statement for eo F pow indicates a loss of 
$5,818,671 after making allowance for $6,950,892 hemes and (or 
ae charges. included in the latter is an adjustment of $5,037, 
to bring inventories below market. Opera profit, before 
and(or) non. charges, was $2, 7009, 611. 


Unfavorable results were due to unp recedentedly low p~ 4 of ic reees ane 
products. an pe of a. hich kabutes 
crude oil, oil and re nsportation and me tien 
earp "amounted to $06 S05 234. = a a decrease of $38,284,950 or 28.6% trom 
1930. e decrease in money value was occasioned pally b by 7 
prices received for po pod + 3 yah _m 

The total expenses a to operations amounted to $79,186,- 
746, a decrease of $27, B10 TOOL — Ky o%, from 1930. Controllable opera’ operating 
expenses were reduced $8,378,000 or 16.7% in 1931 as co with 1930. 

Other income in festa shows a decrease of $1, 215,339 or 50.6% from 1930 
due to reduction in dividends from es companies, interest received. 


and profit from sale of capital assets. Current assets at the close of the 
were P353, 785,289, current liabilities $10,472,174, a doe my of 5.14 to 
com: with a ratio of 5.82 to 1 at the close of 1930. 

The combined expenditures for capital investments of the mit 
qubaidiories for the year 1931 amounted to $15,839,000 as compared wit: 





$20,844,000 for the year 1930. These investments by divisions of the 
business were as follows: 
1931. 1930. 
NE ie LE SO abe cabuck lawew eee $8,299,000 $7,206,000 
we TI EA Ee ae 2,352,000 3:959.000 
Ne ne ee mene ae 4,222,000 2,833,000 
ee do walpengoes 935,000 6,682,000 
Re its Oe See So Se aeakccbobwed 31,000 164,000 
Os ink ds Ciladtindhatihe Keddodeantcuntwit $15,839,000 $20,844,000 


The company was pertiotenty active during 1931 in acq 
developing low-cost crude reserves in the East Texas field and pa 
in the construction of a 12-in. crude line from that field to the Gulf for water 
transportation of crude oil to its Bayonne Refinery, thus contin =e 
of the past three years toward adequate reserves of jor. cost crudes 
‘or its refineries. At the close of the = 
proven leaseholds in the East Texas fel ‘wi 
drilling. Subsequently, additional acreage <j 
The ome now developed crude oil reserves 
capacity of its refineries, a large portion of which under existing prota settee 
is shut in, compelling the parcuase of a substantial part of ite crude oil 


uirements 
wing © past year, expenditures for transportation facilities amounted 
to $2,352,000. n addition to providing a 25% interest in the crude line 
from the East. Texas field to the Gulf hereinbefore referred to, and a gather- 
ing and tankage system in qomeeen therewith, the company’s 
sees vie f pi system in California was reconditioned and this 
extended to the North Belridge and Kettleman Hills oil fi 
Durin 1931, expenditures for manufacturing facilities ag Re to 
$4,222, 000. Cra Cracking equipment was installed and placed in o tion at 
de Avon refinery and mal cracking cquinenant installed at the 
Bayonne and Drumright refineries, the yields and improving the 
quality of goopune produced. nes units wore installed at both the 
onne and Drumright refin 
n 1931 sales volumes of gasoline and lubricants showed a slight decrease 
from 1930, whereas kerosene showed an increase. The volume of fuel oil 
sales was materially reduced in 1931, because of the pe eg a of natural 
for fuel oil and “unfavorable economic conditions resulting in a reduction 
industriel and marine consumption of this ities were kept 
Expenditures dust 1931 for marketing facilities — 
amounting to $93 , and were confined principall 
service stations aoa urchase of electrical gasoline dispensing eq 
For many years the uninsured fire basures of the operating su 
were a matter of concern, but by reason of bh premium rates it was eel 
impracticaole to insure these with outside companies. In 1927 invested 
reserves were established by the comeao” ‘s subsidiaries and contribu- 
tions thereto continued until the. close of 1930 oy pas pe time outside insur - 


he se therefore abit 
the companies perties. ‘ore able 
abolish, . of ee es 31 1931, the reserves for 


surplus. ‘. 
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we une the year 1931 the board of i ooenete ot Fite Water O8 Co. author- 
the cancellation of the reserve for death benefits and pensions as all 
dan benefits are now covered by outside insurance ona pension payments 


“" ie ade d lues for 

t to understate values the purpose of creating false 
pert. be as ble as to overstate values. However, 
to be conservative it is Gesirobie to write off unrecoverable values carried on 
the books and from writing up Soee Saeees WiNc® See cemties a8 
the books yang their intrinsic worth, _ his increment for future 
realization or as an offset future declines = values 

completed which indicate ges 


Associated Oil Co. will write o: sproximately 13,500,000, ch: 
surplus; Tide Water Oil Co. will. wri off off ‘approximately $16, Soo, 
it to surplus; Tide Mf 3 Calif.) gee to 
approximately err Water ted Oil Oil Co. 
(Del.) eee wire 8 to write ys son he $1,700,000. 
he d 


de Water Associated i Co. has approved 

+ nf tow at the annual 

PL pE. oy e book a Sa “eS the 

hus 

creating a voy 2. Bs of $34,069,543 to which A be charued the amount 
to give effect to the above write-offs. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
931. 1930. 1929. 1928. 


$ $ 3 
aTotal volumeof business 96, 268, 234 134,387,145 175,922,744 162,235,198 








bTotal expenses. ______ 79,186,746 107.339.946 142,908:707 130:735,231 
Operating income- -__ =f 078,488 27,047,199 33,014,036 31.409.907 
Other income________- 186.785 2.414.160 4.358.875 3.270.567 
Total income_-.____.- 18,265,272 29,461,359 37,372,911 34,770,534 
Depr. & depl. charged off 13.663, rit 12,500,924 12,522,082 13,278,441 
Cancelled leases, &c_...- 1,754,413 5,661,995 7,022,463  _____. 
Est. Federalincometax- ______ ol ,009,097 1.807,933 
Int., discount & prem. 
on funded debt - - -_ -_ 838,237 1,049,802 1,177,885 1,354,477 
& (or) non- 
eRe, 6,950,893 Tata ts hel ie veeidie 
Divs. on sub. cos. pf. stk Se are es eee 


Min. int. propor.ofearns. Cr119,840 


1 1,640,696 4,197,140 
Se Aaa loss5,818,671 8 











tie és paid in cash, pref. 4,289.622 397,070 ‘. ‘399; oe 14387 368 
Dividends, common_-.- 1.736.589 "-./.-. 3,453,898 —".__.- 
Balance, surplus_-_-_def11,844,882 4,353,844 6,1 54.650 9.765.188 
Previous surplus- --__.- 20,517,486 16,888,080 11 615.4 164,310 
Surplus adjustments -__-Dr5.066.643 Dr724.438 Dr882, O13 Dri 344 ‘054 
PRs & ) & lode veto out - 13,739,247 20,517,486 16,888,080 11,615,444 
“apainn )...- 5,789, 907 5,739,258 5.560.424 4,852,519 
Earnings per (no par i de io 0.76 1.73 2.01 
a Done by Tide Water Associated Oil Co. & Subs. as represented by 
their combined gross ae of intercom sales 


sales an 

b Incident. & operat ion, including repairs, maintenance, 
pensions, administration, insurance costs and all other charges, exclusive 
of depreciation and depletion and Federal income tax. 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1931. 1930. 1931. 1930. 
Assets— $ a Lia? ttttes— S = 
Oil producing . 119,969,448 2 -260,262 | 6% pref.stock.. 68,455,200 73,284,500 
Refining - -- - _ _- 56 ‘177 55,120,460 | Common stock - “b90,855.377 90,275,926 
Transportation. 59,515,835 59, ‘933. 660|6% gold notes, 
Marketing -- ___ 32,738,377 32,802,226 | due Sept. 1 
Miscellaneous 3,775,774 3,731,462) 1935 (Associ- 
| ated Oil Co.). 9,490,000 11,869,000 
:, se 272,348,612 275,848,070| Tide Water As- 
Res. for deprec soc’d Trans- 
& ieetition. 125, 370,291 124,132,676 port Corp. 
| fundeddebt.. 1,650,000 1,990,000 
Total proper’s | Purchase money 
& equipm't _ 146,978,320 151,715,394 | obligations... 1,442,438 988,881 
Invest’s in co.’s | Notes payable - - 600.000 1,000,000 
affiliated, not Accounts pay- 
consolidated _ 13,629,263 12,200 822 | able—trade.- 3,750,893 4,631,586 
Other investm'ts 6,313,058  4,326,459' ages, interest 
Cash on hand & & miscell..._. 3,625,897 3,807,816 
in banks- -__-_- 10,764,703 12,166,240, Dueto cos. affili- 
Cash & securs. ated, not con- 
in escrow - _ .- 8 ree solidated.... 1,790,173 1,556,010 
Marketable sec’s 3,238,629 3,214. 007 | Estimated Fed- 
Notes and trade > ae ta om wishes 308 ,331 
accept’s rec_. 1,240,335 1,594, 478 | Divs. pay. Tide 
Accts. receivable W ater AS8OC. 
—lessreserve. 8,550,377 10,240, 626) Oil Co.’ 's 6° i 
Due from co.'s | preferred.... 1,052,946 1,099,268 
affiliated. not Deferred purch. 
consolidated._. 1,638,253 861,815, money oblig- 5,486,294 6,567,441 
Crude oi! and | Def. credits to 
products-___. 27,832,135 38,588,040 operat..__-- MALU. stiin- 
Materials & su Deferred and un- 
ln a dete ceo 2,159,108 2,889,097! adjusted items 113,253 480,328 
tav.tes.fteeds.. ...... 5,102,048 | Reserve for con- 
Advances to ; tingeneies_- 2,448,378 5,880,844 
others—secur. -..... 232,875 ; Surplus-- ---- . 13,739,247 20,517,486 
Deferred & un- | Min. interest in 
adjusteditems 5,479,899 5,170,421 | subsidiaries. . a23,753,541 24,044.905 
Total. .-~. . . .228,770,288 248,302,323 | Brae 228,770,288 248,302 .223 
a Includes $19,944,600 Tide Water Oil Co. 5% pref. stock. b Repr-- 
sented by 5,789,907 shares, no par value.—V. 133, p. 3268. 


Tide Water Oil Company. 
(Annual Report—Year Ended Dec. 31 1931.) 


' Axtell J. Byles, President, says in part: 
The income and profit and loss statement for the year indicates a loss 


of $4,521,726 after making allowance for $2,856,740 of extraordinary and 
(or) non-recu charges, including an adjustment of $943,814 to bring 
inven Operat ing loss before these charges was $1,664,986. 


Unfavorable results were due to unprecedentedly low prices for crude 
and ucts. Total volume of business which includes sales of refinable 
crude oil, fuel oil and refined products, transportation and other operating 
orsine ‘amounted to $57,321,631, a decrease of $30.489.273 or 34.7% 
from 1930. The decrease in money value was occasioned principally by the 

B nperd pesstves for refinable crude oil, fuel oil and refined products. 
tota 


expenses and costs incident to ope ations amounted to $50,584,- 
956, a decrease of $26,921,046 or 34.7% from 1930. Controllable oper- 
ating oxpe mses were reduced $5,429,000 on 18.8% in 1931 as compared 


Current assets at the close of the year were $29,323,017, current lia- 
bilities of $4,749,540, a ratio of 6.17 to 1 as compared with a ratio of 7.42 to 
1 at the close of 1930. 

The combined expenditures for ca et investments of the operating su 
sidiaries for the year 1921 amounted to $8,770,000 as compared with $10. - 





765,000 for the year 1930. These investments by divisions of the business 
were as follows: 

$5 386.000 2 666.000 

‘od cti aaa aay , ’ , 
_—— tation es Sil ucticndbvbidecabéuestieaesn 1,437 ,000 222,000 
i... acer eines caitbuenebe 1,447,000 2,272,000 
Dt ins nicosemndeogehaseatghabneen ene 00,000 5,567,000 
PES cise Samhain aide Ret wasbonehadnp ieee 38,000 
aida ue hanks emia Wehidajeen titvits ltl Si tauinsas stig ite $8,770,000 $10,765,000 


The production division was is partiontosty nen oy — 1931 in acquiring 
and developing low-cost crude reserves in exas field and at 
the close of the year, had 3,226 acres of proven pe  , in this field with 
and 19 wells drilling uently additional acreage 


94 producing wells 
bac been purchased. The company ne ustoes in the construction of a 
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12-inch crude line from the East Texas field to the Gulf for water trans- 


under existing proration 
of a substantial part of its crude oil 
ents 


he expenditures for transportation facilities amounting to $1,437 ed 
included » ! a 25% interest in the crude line from the East —e field to 
Gulf mentioned above, and a gathering system and tankage in ccaaiien 


therewith. 
Expenditures for manufa facilities amounting to 7,000 
included additional equipment and sta’ units at *. ecu 
2 a t refineries, the yields and improving the quality 
oO e 


produced. 
gy for marketing facilities were kept at a minimum, amount- 
ing to $600,000, and were confined principally to improvements to service 
stations and purchase of electrical gasoline dispensing equipment. 

For many years, the uninsured fire of the operating subsidiaries 
were a matter of concern, but by reason of h premium rates, it was 
deemed impracticable to insure these risks with outside companies. In 
1927 invested fire reserves were established by the company and contribu- 
tions thereto continued until the close of 1930, by which time outside in- 
surance was secured at lower rates in an amount considered ate to 
protect ag various properti 
as son Dec. 31 4 

ee Se the ya 1931, directors authorized the cancellation of the reserve 

on dea’ ts and pensions, as death benefits are now covered by 
— insurance. and he nh + vas et ee 
a result of prora uc “7 ut a small 

of the potential is Under these conditions it was doamed speroontage 


visable as of Jan. 1 eget aS peg italize intangible 
fore had been ncome, amo 
on a unit basis. (Ape dpm A pg y ened charge to 1931 
Sik te caeeaaiind ‘inst b0, wudieutete. ubuee: dur a ting 
un values for the purpose of crea 
false future earnings would be as unjustifiable as to overstate values. How- 
ever, to be conservative it is desirable to write off unrecoverable values 
carried on ty books and to refrain from yee k up those assets which 
are carried on the books below their intrinsic w leaving this increment 
for future senliantion or as an offset ee a future declines in values 
Pursuant to this policy, surveys id oon which indicate ~~ 
000,000, charging it 


the company will write off approniantely 8 $1 
surplus. 


COMPARATIVE .CONSOLIDATED STATEMENT OF INCOME FOR 
ono gpa ag 
eae 


on payments are applied 
m of crude oil 


Total volume business$57.391.631 $87,647 865$120,191 729 
Total exps.incid.to oper.b50'584,956 $97 047 6s 107,616,604 






































ona income. -.- 96.736. 674 $9,599,249 $12,515, }2¢ $17,039,998 
or income. nen BO179 BOS BOL Fab 0s » S o08 aat 
Sp nati $7,626,853 $11,494,840 $15,965,190 $19,543,439 
tion < depletion 
a aks a maak th 7,709.724 6,954,459 6,870,834 7,812,831 
Can leases, &c__.-- 1/582,115 2.071, 538 434.631  ...... 
Est. Fed. income tax... | --.--- 100,000 472,000 1,295,234 
et income--_-_-..~- 1 1,664,986 $2,368,843 $6,187,724 $10,435,874 
Outside stk. “tpret a RMN. 1,010,144 
= 2,856,740 eer re— 8 28a -“-see8 
vee ides prop.of prof loss$4,521726 $2,368,843 $6,187,724 $9,425,730 
Surplus at begin. of year 28,218,435 29:403.499 36:01; 724 3: :040,017 
Total surplus_-_._...- $33: ,696,709 $31,772,342 $32,879,448 1.465 Ap 
Surplus adjustment - -~- 564;978 Dr803.195 Dr718,407 002 ,660 
Balance, oe $26,261,787 $30,969,146 $83. 48} ,041 $29,463 
Preterred dividends... 230 ~ '997'230 O18 *-1098:260 
Common dividends - - - ~~ 767,137 1,753,457 i oot: 1523 1;736,103 
end of yr_$24,497,320 $28. 218,460 oa. 403,499 $26,691,724 
Peidin iin cerghos Se elicaghinai tag 1,555,912 1:555,887 1,555,872 © 1,432,839 
Total net consol. surp_ $26,053,231 $29,774,347 $30,959,371 625.198 . 
Shs.com.stk.out. (ho per) 2,191 823 2:191.821 2.191. ‘820 2.178 73 
Earnings per share- - - - - Nil $0.63 $2.36 $3.85 
cates OF S155 008 fochede Hy sho expounan inte gasoline tates Pal 
clu © expenses 
accrued amounted to $6,685,183. 
COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— $3 $ Ltabiltites— $s 
Oil producing.. 42,752,349 47,804,334|5% conv. pf. stk 19,944,600 19,944,600 
Refining - __--_- 0,734,240 40,792,957| Common stock.x54,795,575 54,795,525 
Transportation . 26,902,017 26,676,857 money 
Marketing - - --- 19,694,616 19,895,477 ~louies. 1,312,335 858,778 
Miscellaneous... 2,295,974 2,299,683|Accts. payable, 
9 eee 1,750,938 2,384,040 
132,379,197 137,469,308 | Wages, int. an 
Total res. for miscellaneous 797 473 771,040 
prec. & depl.. 65,793,288 67,278,545) Accrued taxes. . 888,795 689 ,022 
Due to affil. cos 338,823 84,082 
Net properties Defer purchase 
& equipm’t.. 66,585,908 yy 190,763| money obliga 3,144,449 4,005,494 
CR ES Se kau 7,746,854 ,780 | Misc. def. ab. - 313,406. - pusece 
Market secur... 2,557,019 $008, 498| Res. for conting. 1,965,602 6,444,726 
Notes a] trade Bstimated Fed’! 
accepta’ ces FU. See a ee ee 100,000 
Aeccts.rec-ivable 4,556,063 6,274,029| Deferred credit 
Crude oll & prod 12,619,827 17,943,643] to operations. 330, 401,782 
Materials © sup- Surplus....-.... 26,053,231 29,774,347 
Plies at cost_. 1,053,499 1,531,695 
Cash & sec. in 
ONO sas 040 2 eae 
Duefr.affil.cos. 3,449,185 i 
Sav. ses. funGs..  <-a0s 3,519,011 
Inv.in affil.cos. 6,618,025  6,098,8 
Other investm’ts 1,689,794 72, 
Exch .deprec.,&e Te Bee eee 
Deferred and un- 
adjusteditems 1,907,222 2,675,838 
gr 111,435,740 119,343,436 Tétel. -sesie 111,435,740 119,843,437 





x Represented by 2.191.821 no par shares.—V. 134, p. 1975. 


Skelly Oil Co., Tulsa, Okla. 
(Annual Report—Y ear Ended Dec. 31 1931.) 
W. G. Skelly, President, says in part: 


The year 1931 was one of the most difficult and tying. ve yeore | in ane 
history of the petroleum industry. Prices of crude and fluc- 
tuated within a low and capeetinele range, accompanied by yh Lan 
of the volume of output, reaching, at times and places, complete cessation 
of pretucties either voluntarily or under State control. 

n view of the extraordinary conditions which now confront industry 
and finance generally, company aims to maintain an unusually liquid 
posision and the ability to meet any contingency. To that end, prudence 

capital expenditure and vigilant economy in every form of expense 
are being practiced, and the liquidity of our position has been not only 
maintained but in fact improved. The balance sheet shows current 
assets of $9,695,448 (including cash $4.440, ee! , against current liabilities 
$2,084,754, a ratio of 4.6 to 1—compared with current assets $8,853,731 
oe oiding ‘cash $2,639, 715) and current liabilities $3,668,213, a ratio of 
2.4 to 1 at Dec. 31 1930. Company has no bank loans or other "harrewed 
mqney except is 5%% gold debentures due in 1939. 

e balance sheet has been changed in form, to accord with conventional 
sonia: Among other changes, reserves for depletion and depreciation, 





2900 
Sermerty strewn: on, too Habiiiy side, ee Leenaht ere te ee 
and ucted “Fixed assets: Cost of plant and equipment,” 
a seeealy the residual or unextingulshed part of such cost to be shown 


and 
part of y costs has been er written down, in the net amount 
of $9,272,616. In practical m red 
cost of leases to be hereafter returned through depletion and 


reduces the per uced, 

the assumption that industry in entered a zone of lower com- 
modity prices. Further, in order to make the revision of the balance 
sheet complete and to disencumber hereafter, a number of asset 
accounts have been written off, such as book value of good-will (arising 
from the absorption of other eer toe in earlier years), capitalized de- 

tures and other in bles. As to the r 

ovision has been made for the contingency of 


conditions. 
h the dividend d 


These thoroughgoing revisions, wit eclared in 1931 on 
the 6% cum. na pe , create, in total, a charge of $14,122,325 against 
the surplus account; and this charge, with the net loss of 


$2,117,110 sus- 
tained 1931, results in the tion for the time being of the 
lus account into a deficit of $5,086,730. 
cy may appear to be drastic, and in a sense it is; 
but its wisdom sho’ be demonstrated by its result—extreme conservatism 
in the capitalization of the assets of the company and the reduction of 
future operations. 
On the revised basis, allowing fully at face or par value for the 54% 
id debentures and the pref. stock, and for the accrued but undeclared 
pref. stock (since May 1 1931), the common shares have 
a book equity of over $19 each, based on residual costs of property as now 
wri * I increased provision for depletion and deprecia- 
ndingly reducing residual or unextinguished 
Pro) costs, the yy! estimate of future oil recovery from pro- 
fo tb expectancy i y fr wens poem Ppt woe rd 
e recovery from present wells. e G) 
eases are not within that estimate and are therefore 
sheet, notwithstanding the 


The basis on which the revised depletio 
tion reserves are calculated equall the expectancy o' 
ery from the company’s of wholly undeveloped 
Tpecad upshalie araamativity and Vebas,. These poseaciel vabnes 
great pro e y and value. ese mn Vv 
benefit of the common shares, in addition to the book equity 
.. The properties out of which they arise are fundamental 
in the business of the company, forming a reserve of low cost oil to be 
wn upon in the future, as n . 
conn company Comaped & Ke interest in the project for trans- 
pang as by pipe line from the Texas Panhandle to the Chicago district 
and Ne Re tom the project. The enterprise involved financial obliga- 
tions that seemed unwise for the compeey In connection with our with- 
drawal, we were able to effect a profitable sale to the project of the gas 
rights in 27,500 acres of oil and gas leases held by us in the Texas Pan- 
handle, leaving our oil rights in that acreage intact. 

In the annual report for 1930 stockholders were informed of the organiza- 
tion and evn by company and five others of Great Lakes Pipe Line 
Co., ar Aoi then co’ os £2. Pepe yd mips line system for ba 
transportation of gasoline from the es of the six proprietary compani 
in the Mid-Continent area to Omaha, Minneapolis and Be Pal cmenge. 

ruction was 


~ —— i ' oo te co. er: 
completed in August and subsequent operation has been sa actor? 
This pipe line system forms im t and profitable facility for the 


8 an importan 
tion of gasoline and is fully justifying the expectations of its 
. Through the system company is conveying to its markets a 
substantial part of the uced at its Ei Dorado (Kansas) re- 
finery. Company’s interest in this project tends to enlarge its marketing 
territory and to expand the sale of its products. 


Consolidated Income Account for Calendar Years. 








1931. 1930. 1929. 1928. 
Gross earnings one's 
inter-co. transactions)$18,639,310 $27,212,596 $32,633,438 $26,559,443 
Deduct oper. & admin. 
exps., taxes, &c. (incl. 
res. for Fed. inc. tax). 13,419,332 18,061,197 19,003,541 15,388,242 
Interest charges------- 841,211 980,547 924,003 1,082,136 
Deplet., deprec. & other 
capital eens 7,547,316 6,253,980 6,919,403 5,984,688 
profit on 
sale of sun ee recipies 
Net income-_------ loss$2,117,110 $1,916,872 $5,786,490 $4,104,377 
Add—Opening surplus_. 11,152,706 13,649,904 10,259,208  8.770,012 
Dt ne...  wisacse -- icneeee 36,527 62,116 
bee ae $9,035,596 $15,566,775 $16,082,225 $12,936,504 
Preferred dividends. -- - 179,700 ES > ch Oe aS Pe 
Common dividends.....  -_-..- 2,130,670 


2,165,305 2,177,296 
Prov. for contingencies _ 267 ,016 500,000 


1,000,000 1,780,000 
Adjust. by adoption of 
bases 





new | ee DE AS Gia ei ke 
Sub. co. & div. develop. 

ents, 0.505025... % BRR ic ESE pgs pgtie ry IT eee 
Good-will charged off--- BR ME RN cg ee i te me ee 
Other surplus adjusts - -- EE Ae RS eee oe ieee 

Closing surplus... - -Get85,086.730 $11,152,706 $13,649,904 $10,259,207 


Shares capital stock ou 
standing (par $25)... 1,011,752 1,013,263 1,095,581 1,089,571 
Earnings per share-_---- Nil $1.39 $5.28 $3.76 
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April 16 1932 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— 3 $ Ltabtitttes— g 3 
Property, plant & 6% pret. stock...11,400,000 11,980,000 
equipment - - ._x35,723,862 52,675,547 | Common ~~-25,293,815 25,331,565 
Inv. in & adv. to debt_.... 11,912,000 12,768,500 
affil., &c., cos... 869,011 2,730,510] Pur. money oblig. --.--.-. 124,439 
SS tee nee 87,410} Min. int. in sub. co 1,665 hihhiatn 
Employees’ stock Empl. stock 9,800 384,825 
account, &c.... 378,594 402,473 | Other def'd oblig.. 118,242 499,003 
Deferred notes and Notes payable... 85,861 1,356,820 
accounts rec_.... 2,670,420 2,459,963] Accounts payable. 1,264,587 1,253,485 
Special fund_..... 1,882 134,909; Pref. divs. pay...  ------ 179,700 
CONS occ 4,440,843 2,639,716| Accr. interest, &c. 734,306 878,208 
Notes & accts. rec. 1,539,270 1,969,698; Unadj. credits..... 529,787 651,219 
Inventories. -.-... 3,715,335 4,244,318| Insurance reserves 3 Bee Se 
Deferred charges.. 776,458 1,715,926| Res. for conting.. 3,500,000 2,500,000 
SIR cicenmicnine a df5,086,730 11,152,706 
TOR i cikcicsng 50,115,676 69,060,470| Total........--. 50,115,676 69,060,470 





x After reserves for depreciation and depletion of $51,665,726 in 1931 
and $39,149,889 in 1930.—V. 133, p. 3641. 


(The) United Light & Power Co. 


(Annual Report—Year Ended Dec. 31 1931.) 


COMPARATIVE CONSOLIDATED EARNINGS STATEMENT 12 
MONTHS ENDED DEC. 31 (COMPANY AND SUB. COMPANIES). 


1931. 1930. 1929. 
Gross earns. of sub. & controlled cos. 
after eliminating inter-co. transfers)$87,291,404 $93,743,543 $96,200,648 


ting expenses___.._.....-_--- 35,497,551 38,082,328 40,193 960 
aintenance, charges to operation._._. 4,798,809 5,679,646  6,469,1 
Taxes, general and income____..--_-- 7,510,399 7,895,756 8,188,223 
aA...) 8/671.560 _ 8,445,133 __7.507,861 





Net earns. of sub. & controlled cos- $30,813,085 $33,640,681 $33,841,782 
Int., amortiz. & pref. divs. of sub. & 


10,739,974 11,330,615 11,446,260 
80 752 














iz. of bond & stk. disc. & exp. 10,4: 033 940,349 
Dividends on peferred stocks_..--- 4,419,732 4,208.864 4,033,885 
ie es bs dgmdin $14,842,898 $17,349,166 $17,421,285 

Less—Proportion of earns., attrib. to 
minority common stock--.....--- 3,751,508 4,502,107 5,174,453 
uity of United t & Power Co. 

earnings of sub. & controlled cos-$11,091,390 $12,847,059 $12,246,831 

Earnings of United Light & Power Co. 80.545 1,007,522 934,468 
ape aiiac a i ater $11,171,935 $13,854,582 $13,181,3 

Exps. of United Light & Power Co--- 125,742 131,537 182, 








Gross inc.of United Lt.& Power Co.$11,046,192 $13,723,044 $12,998,617 
Holding company deductions: 


Interest on funded debt--___----- 2,888,065 2,906,564 2,900.7 
Other interest..-....-....-------- 2,637 18, 
Amortiz. of bond & disc. & expense- 336,108 335,274 116,936 





Balance available for dividends___. $7,819,382 $10,462,449 $9,971,641 
Class “‘A’’ preferred dividends_--_---- 
Class ‘‘B’’ preferred dividends__... = ------ — ------ 161,260 
$6 cum. conv. lst preferred dividends 3,600,000 3,568,612 1,753,804 


Bal. avail. for com. stock dividends $4,219,382 $6,893,837 $7,502,136 











is isa ah i lagna cia $1.21 $2.01 $2.32 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assels— $ $ TAabiltttes— $ 3 
Props., fran’ses Un. Lt. & Pr. Co.: 
organiz’n, &c_446,110,400 436,862,197! Pref.stock... 60,000,000 ,000,000 
Unamort. bond Com. stock.. 13,895,692 13,895,604 
dise. & stock Paid-in surp. 11,995,617 11,991, 
expense_._-.-- 20,566,304 22,020,906 | Sub. Companies: 
Invests (at cost) 72,065,654 70,599,152; Pref.stock... 69,510,993 66,341,889 
> heaps 10,120,913 11,130,968| Com. stock. 31,924,848 31,792,820 
. purch, f Paid-in surp. 8,346,546 8,304,244 
temp. invest. 2,752,233 3,718,734| Surp. appl. to 
Accts. rec’le, min, int... 17,326,306 16,827,872 
allowance.... 9,486,730 9,925,108| Funded debt--_ 266,303,700 260,824,000 
Accts. receivable Notes pay., sec. 6,000,000 11,500,000 
unbilled - - - -_ 734,187 674,523) Accts. payable. ------ 21,053,800 
Notes receivable 1,524,941 5,418,388 | Notes payable __ 168,786 1,029,424 
Int. & divs. rec. 518,494 552,579| Accts. payable. 2,578,753 3,112,232 
Inventories_____ 8,171,974 9,363 ,436 | Interest _- -.-.-- 4,979,195 4,822,275 
Prepd. expenses 803 ,593 759,897 | Dividends - - - _ - 3,283,254 3,161,488 
Due i!r. officers Federal ine. 
& empl. under se 636,455 2,479,281 
spec. stk. sub. General taxes._. 3,186,515 3,153,397 
agreement - - - 505,975 595,323 | Miscellaneous - - 91,021 249,758 
Spec.fds.on dep. 1,409,772 1,304,539} Def. liabilities... 2,520,44 2,858,515 
Items in susp’se 872,524 720,728 | Reserves_--_--- ,948,910 .723, 
Earned surplus. 18,946,657 21,525,571 
Week. cca 575,643,694 573,646,484] Total... . 575,643,694 573,646,484 





a To be liquidated under terms of contract by issuing preferred stock of 
subsidiary . For retirement of properties, $44,710,035; contributions for 
extensions, $874,955: maintenance and other operating reserves, $1,016,688; 
general contingencies, $6,347,231. 

Note.—The United Light & Railways Co., a subsidiary of United Light 
& Power Co., was reported to be contingently liable at Dec. 31 1931 as 
co-guarantor with North American Light & Power Co. and Lone Star Gas 
Corp. of notes payable of Northern Natural Gas Co. in the amount of 
$17,000,000.—V. 134, p. 2149. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Grain Rate Hearing Broadened By I.-S. C. Commission.—The I.-8. C. 
Commission has acquiesced in the request of western railroads and other 
bodies by modifying its order reopening the western grain rate case so as to 
eliminate the restriction of the reopened hearing to evidence appertaining 
to oanert conditions affecting agriculture. ‘‘Wall Street Journal,’ April 13, 


p. 3. 

Unified Delivery in View By Roads.—The railroads of the country are 
considering a proposal to have the Railway Express Agency, Inc., undertake 
door- oor delivery and thus offset competition by independent motor 
trucks. N. Y. ‘“‘Times,’’ April 14, p. 33. 

Cotton Rate Cut Asked.—The I.-8. C. Commission has taken under con- 
sideration a request by southern railroads for permission to reduce rates on 
cotton from Mississippi Valley origin points to southeastern ports and to 
southeastern mill destinations in Alabama, Georgia and Tennessee, and 
from origin points in these states to Carolina mill destinations. ‘Wall 
Street Journal,’’ April 9, P. 2. 

Matters Covered in the “Chronicle” of April 9.—(a) Additional railroads 
seek loans from Reconstruction Finance Corporation, p. 2648; (b) Separate 
agency for rail aid sought—Senator Couzens offers bill to take loans from 
hands of Reconstruction Finance Corporation, p. 2648; (¢) Initial report of 
Ra Credit Corporation—Loan authorized $14,538,452—Leans made 
$2,363 ,.120—Total assets $18 609,378, p. 2648; (d) New York Central RR. 
pA ey A \geermmmameead 7,000 workers—West Albany shops to reopen 


Aberdeen & Rockfish RR.—Loan of $127,000 from 
Reconstruction Finance Corporation Approved. See under 
a Events’ on a preceding page of this issue.—V. 134, 
p. ; 

Boston & Maine RR.—Stockholders Authorized Company 
to Issue Notes and Borrow from Reconstruction Finance 





Corporation—Also Approve not Exceeding $10,000,000 Bonds 
Under General Mortgage.— 


The stockholders at their annual meeting, April 13, authorized an issue 
of equipment notes; application to Reconstruction Finance Cor tion 
for a loan not exceeding $7,500,000 to be secured by pledge o meral 
mortgage bonds; and the proposal to authorize not exceeding $10, A 
of bonds under the general mortgage to reimburse the road for additions 
and improvements and vetundiag securities coming due early in 1933 which 
comprise $3,991,000 Boston & Maine series M 6% bonds, due Jan. 1 1933; 
$400,000 Fitchburg 44% % bonds, due Jan. 1 1933; $1,000,000 Boston & 
Lowell 434% bonds, due Feb. 1 1933. 

The vote on question of making dividend payments semi-annually instead 
of quarterly was carried. The authorization to issue 75,000 shares of 7% 
prior preference stock to provide for conversion of bonds was approved as 
was a the execution of an agreement between Boston & aine and 
eames & Lowell RR., modifying the lease of the latter to the Boston & 

aine. 


To Establish Pick-Up and Delivery Service.— 


Effective May 16, Boston & Maine will establish pick-up and store-door 
delivery of less-than-carload freight between more than 50 New England 
cities and towns located on its lines. This is the first such service to be 
established by any eastern railroad, and is a move to meet highway motor 
truck competition. 

Between most points the new pick-up and delivery service will be fur- 
nished with no addition to the rail rate now applying between freight 
stations in the communities selected for starting the experiment. e 
pick-up and delivery service will be performed by local truckmen in each 
city and town. . bates : 

The road will k-up and deliver less-than-carload freight at the cus- 
tomer’s doorway base platform. Service will be overnight between practically 
all of the communities selected to start it. —V. 134, p. 2331, 2511, 2518. 
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1930. 1929. 1928. 
galtay oe cere *G2uaus sgie ing op ditipe sp. iP ies 
Railway tax accruals, &c 9  ‘'649:247 ‘685.448 643,349 

Railway oper.income. $827,652 $1,476,021 $2,004,934 $1,907,859 
Non-operating income_-. 995,206 689,616 129,313 . 140,363 
Gross income. ______- 1,822,858 165, ° ’ 
wire of regu cas ---= SHR GH S2-1G5.0OT $2.194.247 $2,008.22 
Rent for leased road _--__- 740, 1,761,421 1,762,782 1,696,850 
eee, ee EE a 94, 10, 178,355 164 
Int. on unfunded debt_-_ hi 5,011 263 43 
Gove charges...  .. ..46-<. 1,101 4,646 965 
et income. -________ loss$301,611 $187,200 $187,200 187,200 
Deen ine oa as Fa 87,200 187,200 . 7, 
Comparative Balance Sheet Dec. 31 
Asset3— 1 TAabtlittes— 1931. 1930. 
Investments ...-_- $3,119,63 ($3,119,629 | Common stock---$3,120,000 $3,120,000 
ria tiitisribisnsaigccas 769,760 374,699 | Long-term debt... 154, ’ 
poe Ay + se cae ht tag 
ecient hs aye . able_ 47,963 ; 
paterieae AE satiate 
serv- Wages payable- 93,39 9 
ice balancerec.. 253,497 445,045 | Miscell. i * . W 
Nee “4 u accts e- 18,470 12,057 
from agents & dends ln 1:-smehdaid 93,600 
Silicone 34,007 29,627 | Unmat. int. acer. 3,7 5,435 
Miscell. accts. rec. 528,906 521,635 | Other curr. Habil_. 119,041 145,871 
mre gs 298,253 362,361 | Unadjusted credits 2,213,113 1,856,710 
Int. & divs. rec. -.-_ 21,600 24, Approp. surp. not 
Deferred assets. -- 10,369 specifically in- 
Unadjusted debits 18,655 30,786 vid. 
surplus. -._...-. 13,322 165,541 
Income balancedef 301,611 # ---.-..-. 
Total......... $5,581,469 ney a — a nthinenh = dimen $5,581,469 $5,908,734 


Note.—Equipment leased b 
Indiana RR 


from Chicago & W: 


82, 31,152 
. as of Dec. 31 1937, is grey at $2,210,989, including $931. 152 


inventory value of equipment leased Nov. 


1 1912.—V. 132, p. 314 


Chicago Rock Island & Pacific Ry.—Bonds.— 


The I.-8.C 


178,000 ist & ref. 
pg heretofore aoe F's 
teral security for short-term notes 
New Directors .— 


enry Rogers 
have bee been elected directors, su 


oe a er has —_ oe “ys com 


y to issue not exceed- 
bursement for capital 


bonds ¢ to ' pledged and repledged as 


Winthrop of nS a & Co., and E. G. Wilmer 
cceeding P 


man.—V. 134, p. 1948, 1943. 


. Ten Eyck and Jesse Hirsch- 


Chicago & Western Indiana RR.—E£arnings.— 























Calendar Years— 1931 1930. 1929. 1928. 
Operating revenues _-_-_-_-_ $135,555 $174,018 $216, ae7 $258,435 
. from lease of r -- 2,109,2 2, 133 961 2,116,971 2,073,946 
Joint facility rentincome 2,761, 2'603. 2'552.643 2.434.580 
Miscell. rent geen 54,87 ,501 50,968 47,255 
Equipment rents -_____- 6,370 27,665 60,331 96,325 
mcome from unfund 
securities & accounts. 6,181 11,134 16,453 8,139 
eous earnings - 1,94 23 ,822 24,310 17,172 
iin ickcittingaw wae $5,095,300 $5,027,508 $5,037, 14 $4,935,852 
Operating expenses - - _ - - 243,657 319.376 330, 399 
Interest on funded debt. 3,284,128 3,288,451 3,308 "369 3 oe ‘012 
Rent for leased road - - - - 126,635 133,717 116,932 8,675 
Joint facility rents _-_---_- 14,055 15,623 14,762 13° 410 
Fautpment TOR oii min 928 4,469 4,57 8,649 
ax eceruais.......-.- 979,036 751,016 721,519 674,528 
Leen of discount 
on funded debt ----_- 49,672 48,534 48,181 67,289 
neous expenses - 76,583 36,189 27,589 26,002 
I istics is hig testis Cee it $4,774,694 $4,597,378 $4,572,910 $4,473,965 
Net income---__. __- $320,606 $430,130 $464,805 $461,886 
Surplus forward from 
evious year_______- 242,741 724,095 575,504 427,016 
Other credits. -......-- 41,596 212,905 267,020 250,560 
EEE i aap Serene $604,943 $1,367,130 $1,307,329 $1,139,462 
Dividends "Sa 300, 800, 300,000 300,000 
Other debits__._._..__- 132,090 324,388 283 ,234 263 ,967 
Surplus Dec. 31___--_- $172,853 $242,742 $724,095 $575,504 
Earned per share on com 6.41% 8.60% 93.0% 9.24% 
— General Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabilittes— Py” 1930. 
Investments: Road 77,642,937 77,435,703 | Capital stock: com. 5,000,000 5,000,000 
Equipment ----_ 3/838,31 8 3'832,241 Funded debt_---- "73° "203" ‘400 72,746,667 
Impts. on leased Non-nego. debt 
ry. property —- 9,499 9,499| affiliated cos... 3,876,973 3,790,236 
Cash in sink. fund_ 928 1,434| Loans & bills pay. 01,100 664,830 
Deps. in leu of Traffic & car serv- 
mtgd. prop. sold’ -.. _--. 40} ice bal. payable_ 3,992 5,110 
Mise. phys. prop._ 1,444,891 1,444,646] Audited accts 
Invests. in affil. cos 4,900 3,300 wages payable.. 512,139 490,836 
Cash in treasury-. 341,457 397,669 | Misc. accts. pay -- 27,364 24,055 
Special deposits... 1,662,586 1,578,815|Int. matured, un- 
& car serv- Ne a: nt denatinke & 1,008,616 1,010,426 
ice bal. receiv _--. 17,144 15,156| Divs. matd. unpd. 500,000 -.-.... 
Net bal. rec. from Funded debt ma- 
agents & condrs. 395 tured, unpaid... --.-.-.-- 1,500 
Mise. accts. rec... 454,608 545,591; Unmatured divs 
Material & supplies 373,533 460,592 | eee 75,000 575,000 
Rents receivable--. 3,333 4,057; Unmat.int.acerd. 396,541 402,442 
Deferred assets--- 7,874 8,874| Unmat. rents accrd 3,333 4,057 
Rents & ins. prems. Other curr. liabil._ 583 941 
paid in advance -_ 8,354 1,944 | Other defd. liabil-_- 46,137 52,923 
Disc. on fund. debt 1,251,182 1,279,644/| Tax lability.__._- 1,780,589 1,528,929 
Other unadj. debits 3,391,454 3,017,340} Accrd. depree.— 
pment. .--.- 1,702,025 1,599,205 
es unad jus 
I a5 og - 885,535 871,537 
Addie’ ps to prop. 
through income 
& surplus... - 1,102,626 970,529 
Funded debt re- 
tired through in- 
come & surplus. 54,582 54,582 
Profit & loss—Bal 172,853 242,742 
, Tae 90,453,391 90,036,549 , ore 90,453,391 90,036,549 


—V. 132, p. 2756. 


Colorado & Southern Ry. 


The company has asked the I .-S 


stock control of the Fort Worth & Denver Northern Ry. 


time the Fort Worth & Denver City 
Southern, asked 


Worth & Denver Northern for $109, 


—Seeks Fort Worth Line.— 

Commission for permission to acquire 
At the same 
RR., a suosidiary of the Colorado & 


ion to lease the Fort Worth & Denver Northern. 
The Colorado & Southern plans to pu 


1,051 shares of stock of the Fort 
—V. 134, p. 2518. 


Genesee River RR.—Tenders.— 


The Guaranty 


Trust Co., trustee, 


140 Broadway, N. Y. City, will 


until 10 a. m. on April 28 receive bids for the sale to it of Ist mtge. 6% 


50-year sinking fund gold bonds, due 


July 1 1957, to an amount ficient 


to exhaust $50,186 at prices not exceeding 115 and interest. —V. 116, p. 1649. 
Groveton Lufkin & Northern Ry.—Abandoned.— 


We have been informed that actual 
on Dec. 31 1931. 


abandonment of this road took place 


See also V. 133, p. 2102 


2901 
Hoboken RR. & Terminal A a 


Default having been made in payment of gore o= Sept. 1 1931 and 
March 1 1932 u the Ist lien 6% sinking fund id bonds, the Chase 
National Bank, New York, as trustee, will sell at wublie auction cot oe 25, 
at $ Vesey St, Ae # 5 006 all securities 

as Fe cig Fm for the ds, viz.: 3 shares ($100 = Ss ‘com 
mon poee of ufacturers’ RR.; 4 4,997 (no par 
of H T note for 


oboken Properties, Inc crensenaen 90, iil, 
dated March 17 1932, payable 11 “months Ofter date without $00,111 
made by Hoboken qi grminal Inc., payable to the order of 
H Railroad & Termina! Co. peng end in b by payee. 


Bondholders’ Protective Committee—Plan to Sell Property 
and Realize 20% in Cash.— 


The committee for the holders of first lien 6% s 
consists of William L. Diener. Chairman; Ronald 


YY. City; 
h, counsel, 55 C * N.Y. City: 

ank, New York. It is understood 
that over 85% of the $1,250,000 outstanding bonds have been deposited 
with the committee. 

The committee in a circular dated March 24 sent to bondholders stated: 

In various communications of this committee and its Chairman, you 
have been informed of the exceedingly drastic decline in the shipping business 
and the coneequent disastrous effect on the operations and revenues of the 
subsidiaries Hoboken Railroad & Terminal Co. Conditions have not 
improved and it is now obvious that unless new interests can be 
into the compeny who are in position to furnish tonnage to the railroad 
properties. it will be impossible tor the existing organization long to con- 

The committee has canvassed the situation to the best of its 
pay has co-operated in the furtherance of plans for the development of 

e 8 


ipping Dennen in ion and finally has endeavored to in 
ery known prospective buyer in acquiring the assets of the company, with 
a Sve to eine the ore price possible for the bondholders. 
For the 12 months ended Dec. 31 1931 the consolidated loss of the com- 
Bese bedwe ‘ore bond interest was $44,434. If interest 
included, the deficit would have been = 19,434. 


note that the ® monthly rate of loss has been i 
ing. Itisn 


gold bonds 
re! yle and 





try is so uncerta te the present 

position of the bondholders to any new financing. ble pe any fresh 

capital would demand security prior to that of the bondhold 
After negotiations extending over a considerable —_— : time, com- 

mittee has now received from a yt <- . ne 

all of the exist: a every nature and pore 

Railroad & T The committee excha given carefu 


to this 

existing bonds, which suggestions, how t ma 

offer. The committee is of the oninion tl that it would be to the best yo 4 
ests of the bondholders to receive cash, ta while the amount to be —— 


cial a oy ogame ce the members of t ttee 
be received the bondholders in cash will 


their on eae income on the bonds of the company and recoup 
— a a le extent, if not entirely, the amount of ae lost. Ac- 
ttee has determined that, under t 


conta, & e commi e circumstances 
the offer is fair and that its acceptance is to the best aenuies of the bond- 


holde:s. 
roved and adopted ie above offer an 


The committee has noownees. a 
has approved and adopted this p poh and a ise the plan of ramen aay 0! 
8 pe as ma 


the company, and proposes to take such y be n A 
propriate in order to carry out the same, including "without limit Limiting 
=, of the foregoing, the election to have the oe lng the 
eclared due and payable mel rh the proceeding wit the Sireckonare 
ch such bonds were 
or advisable, the application of bonds 


of the lien of the trust agreemen 
issued, and, if deemed necessary 
then on deposit with the committee in part payment or otherwise of the 
urchase price pursuant to such foreclosure, bes generally such other and 
Rooker stepa o> tue committee may deem necessary or appropriate in 
pop eaten’ 4: the Ha cae sale and distribution of pr thereof 
eposit old 
The committee has fixed the period ending April 20 1932 as the period 
in which holders of bonds may deposit the same and beco 


me parties to the 
ive agreement and holders of bonds who have not deposited within 
such rege unless 


t pursuant to Ww 


the same in the discretion of the committee may be 
will not be entitled to deposit the same or become parties to A 4 
pet on Al agreement or to share in the benefits thereof and shall noes 

no rights thereunder except upon obtaining the express consent the 
committee, which may be granted or withheld in the obsolute discretion 
of the committee. 

Non-depositing bondholders will be entitled to receive only their dis- 
eriteites dhe share of the foreclosure price and it is the belief of the committee 
that this share will be materially less than the amount which will be re- 
ceived by depositing bondholders. The committee estimates, but does 
not guarantee, that the distributive share which should be received by dee 
positing bondholders will be approximately 20% of the principal amount 
of the deposited bonds. It is the nope ¢ of the committee that ms My 
nolee will deposit and thereby share in the benefits of the plan.— 

Pp 


Louisiana Arkansas & Texas Ry.— Withdrawal of Second 
Wage Reduction Advised by Emergency Board.— 


Holding that the wages of the employees of the company should . 
be out of line with customary wages in similar line of employment, 
emergency board appointed by President Hoover under the provisions of 
the away, Labor Act submitted a report to the President A “7 z and 

that at least the second reduction should be with 

he 4 ™-. was made upon a constaverey between the Seon nel A 
Arkansas and the Louisiana Arkansas & Texas railways and their em- 
loyees, represented by the Brotherhood of Locomotive Engineers, Brother- 
Rood of Locomotive Firemen and Enginemen, Order of Railway .Con- 
Gpetors. Brotherhood of Railroad Trainmen, the Railway Employees 
artment of the American Federation of Labor, Federated Shopcrafts, 

pg pe Lodge No. 24 of the Colored Railway Trainmen 

After having reduced the wages of employees in 1931, the railways 
ordered a further reduction of 10% in accordance with the Chicago con- 
ference of last January, at which representatives of a majority of. the 
eulispeds and of me employee organizations agreed upon a wage cut. he 

& A. and the L however, were not parties to this conference, 
bat maintained their right to act ay op S 

The Emergency Board, in its report to the President, agreed with this 
position, stating that ‘ ‘there is no a rob gs in the Railway Labor Act 
which compels all the roads of the ited States to act as a unit. 

On the other hand, the Board expressed the opinion that no exception 
can be taken to the effort of the national organizations, representing the 
employees of all roads, to apply the principles of the Chicago agreement to 
all carriers. This agreement, among other things, provided that the 
to Feb. 1 1933, to it cannot make a further deduction in wages prior 
to Fe 

‘Previous to Aug. 24 1931,”’ the report said, ‘‘the employees in the classes 
under consideration received the standard rates of pay common to all 
railway employees in similar classes of work in their section of the country. 
The application of a 10% reduction to a previous 15% reduction is equiva- 
lent to a total reduction of 23.5% below the standard rates 

“The Board has the greatest sympathy with carriers who are faced 
with the responsibility of 1 maintaining properties operating at a loss. 
dence, however, presented in this case, acquiesced in by the carriers in 
the Chicago agreement does not support the contention that wages should 
be unduly depressed in order to maintain a road. In the Chicago a 
ment no exception was made to the uniform reduction of 10%, and ac- 
cording to such information as the Board could gather, a considerable 
ae of the carriers assenting to the agreement were operating under 
a deficit. 

“The Board does not believe that the wages of the employees of this 
road should be out of line with customary wages in similar lines 9 unem- 

ployment and suggests that at least the second reduction on the L. A. & T. 


Tnoald be withdrawn.’’—V. 134, p. 1574. 





2902 
Missouri Pacific RR.—Obituary.— 


. tn Mobley, Houston, Tex., General Counsel for this company, jum 
©. fell to bis death from the ninth floor of the Hotel Pennsylvania, ia New 
Yor« City on April 13.—V. 134, p. 2712. 

Pennsylvania RR.— Dividend Has No Relation to A pplica- 
tion to Reconstruction Finance Corporation for Loan.— 


The company’s dividend has no relation to its application for a loan from 
‘he ecommrustion Finance ation, to General W. W. 
Atter , President, who is quo as saying: 

“The 


onstruction Finance Corporation has made no such ruling. We 
have never received any such ruling from the officers of the Finance Cor- 
poration, and the question of ent of dividends did not enter into 
our apycaten for a loan of $55, ,000 to be used to continue the Wash- 
ington-New York electrification project. All the money we seek will be 
used to furnish employment and for the purchase of materials.” 


New Vice-President.— 

Charles D. Young was recently elected Vice-President in charge of 
purchases, stores and insurance, to succeed Col. M. C. Kennedy, who 
retired April 1. Col. Young has been Assistant Vice-President in aang 
of purchases, stores and insurance since December 1930.—V. 134, p. 2712. 


Pittsburgh Fort Wayne & Chicago Ry.—Listing of 
Additional Stock .— 


The New York Stock Exchange has authorized the listing of 277.520 
additional shares of common stock, making total applied for 1,145,648 
shares (par $100) .—-V. 134, p. 2519. 


St. Louis Southwestern Ry.—Loan of $18,000,000 from 
Reconstruction Finance Corporation Approved by I.-S. C. Com- 
mission.—One-half of Bank Loansof $9,000,000 and $20,727,- 
500 BondsDuwe June 1 to Be Retired and Balance Extended.— 
See under “Current Events’’ on a preceding page. 


Southern Pacific Co. Assumes Corporate Control—Will 
Guarantee $18,000,000 Loan from Reconstruction Finance 
ys a ation Southern Pacific Co. below.—V. 134, p. 


Southern Pacific Co.—Assumes Control of St. Louis 
Southwestern Ry. on Acquiring 80% of Stock—Wziull Guarantee 
$18,000,000 Loan from Reconstruction Finance Corporation 
to Cotton Belt.—Following the regular meeting of the Exec- 
utive Committee of the company, held April 14 at its office 
in New York, the following statement was issued: 


The Southern Pacific Co. has to-day filed with the I.-8. C. 
at Washington, its final acceptance of the Commission’ 
ceedings instituted by it to uire, by purchase of capital stock, the control 
of St. Louis Southwestern Ry. 


. in accord- 
ance the plan under whi ttee requested the deposit of 
shares of capital stock of the said company for the fmm! em J of exchange 
therefor on the ratios for shares of the capital of the Southern 
Pacific Co., and also requested the Guaranty Trust Co. of New York 
oe St. Louis po Eg Ry. a te tae with the exchange f: 
ju - e or 
Sorin waltect of te * aia = ob of defini | by th 
e effect o ese actions is the acceptance te contro the 
Southern Pacific Co. under the order of the Commission of the St. uis 
Southwestern Ry. upon an ownership at this time of approximately 80% 
of the total capital stock of the St. Louis Southwestern Ry., the offer of the 
fic Co. for exchange of its shares, as aforesaid, to remain 
open as required by the order of the I.-S. O. Commission until the end of the 
present =. The Guaranty Trust Co. of New York will continue to 
receive ts of certificates of stock of the St. Louis Southwestern Ry. 
until the c of business on % 18, after which date further deposits of 
certificates of stock of the St. Louis Southwestern Ry. will be received at 
the transfer office of the Southern Pacific Co., 165 Broadway, in the city 
of New York, and further exchange therefor of certificates of stock of the 
Southern Pacific Co. will be made at that office. 
It was also announced that upon the performance by the creditor banks 
and by the holders of the first consolidated mortgage bonds of the compan: 
of the several conditions contained in the report and certificate of the ys. 
Commission in Finance Docket 9149, decided April 8 1932, upon “pple 
not to exceed Se 


hd 


‘ on 

cation of the St. Louis Southwestern Ry. for a loan of 
000,000 from the Reconstruction Finance Corporation, for the purpose 
meet and refunding maturing obligations of that company, Southern 
Pacific Co. will comply with the req ts of the m and give 
its unrestricted guaranty of the collection of both and interest of 
the note or notes to be given by the St. Louis Southwestern Ry. to the 
Reconstruction Finance Corporation evidencing said loan. 


I.-S. C. Commission Requires Company te Guarantee Loan 
of $18,000,000 from Reconstruction Finance Corporation to 

otton Belt.—See under “‘Current Events’’ on a preceding 
page. 


annnes Pacific and Texas & Pacific File Action to Halt 
erger .— 
The Missouri Pacific and the Texas & Pacific RR.’s have filed suit at 
Frankfort, Ky., in eeort over of the Cotton Belt 
oO. 


an to prevent taking 
by the Southern Pacific N tke f th iled wi 8. OC. 
Commission April 13. otice of the suit was filed with the I.-S. C 


The Missouri Pacific and Texas & Pacific allege that the decision of the 
Commission ap; the action was contrary to the evidence and seek to 
have the case reviewed in the courts 


co’ ; 
The suit was filed in Federal Court at Frankfort, Ky., because the South- 
ern Pacific is a Kentucky corporation.—V. 134, p. 2714. 


Union Pacific | RR.—WNew Director.— 
enry Bruere, dent of the Bow Savings Bank, has been elected 
a director to fill a vacancy.—V. 134, p. 1757. eae 

_ Western Maryland Ry —Bonds Authorized.— 

The I.-8. O. Commission has authorized the com 
sumpntoescn and deli of $1,384,000 Ist & — 


, series A, in part 
134, p. 2333. i ome 


y to procure the 
. 6 gold 
ment for capital FB 





PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle”’ of April 9.—(a) Production of electricit 
declined 11.9% during the week in 2 (O30 as compared with the 


correspon od last year, p. 2611; (b 
activity in Philsdelpnis Rederal Resceve Dostana tga {a general business 


American & Foreign Power Co., Inc.—Bank 
Oct. 26 1932 Extended to Oct 26 ; oat Inc ank Loans Due 


® At the offices of Electric Bond & Share Co. A unced 
that arrangements have been made to extend t - 
000,000 bank loans of American & Foreign bows iy wg Aig og 
Oct. 26 1932) to Oct. 26 1933, and to extend th loans 


er Co., 

$21,250,000 ‘bank 

of United Gas Corp. (now due Jul aly 20 933 
See also Electric Bond & tiered Go. tee ee x 


14 it was anno 


- 134, p. 1950. 


American Gas & Electric Co.— — 
See Electric Bond & Share Co. below ._-V Seine. 2333. 


American Power & Light Co.— —_— 
See Electric Bond & Share Oc below Vv brig > 2714. 


American Telephone & Telegraph Co.— Earnings .— 


For income statement for “ 
De a three months ended March 31 see 





Financial Chronicle 





exceeded those added by 000. 
hones now in service is approximately 4% under 


it reached in May 1930. 
umber of long distance calls for the first three months of this 


i 
; 
: 
g 
g 
F 
i 
E 
: 


le $5,900 in 
White’ foot phy Eg Ey mee BF yg 
associated com es during first quarter 
$35,174,104, were not full earned 
by approximately $5,000,000."—V. 134, p. 2333. 


Associated Gas & Electric Co.— Reduces Stated Capital .— 

The company has filed with the Secretary of State in Albany, N. Y.,a 
notice of the reduction in capital from $237,017 ,.463 to $175,000,000. The 
entire amount of the reduction, or $62,017.463, has been carried to surplus, 
inasmuch a3 none of the assets of the company has been written down. 
In its reports the company always carries capital stocks and surplus as 
one item. The company’s Dec. 31 1930 balance sheet showed this item 
as $310,491,088, and in addition there were $76,003,224 obligations con- 
vertible into stock at the option of the compary or of the nolder. 

The reduction in stated value of the capital stock, which includes pre- 
ferred, class A, class B and common shares, is to saf the company 
in its compliance with the statutes of the State of New York, which contains 
a provision that no corporation e or pay any dividend unless 
the “value of its assets’’ remaining after the payment of such dividend 
shall be at least equal to its capital and other liabilities, a provision which 
applies whether or not dividends are currently earned. 


March Output Off.— : 

Electric output of the Associated System, excluding sales to other utilities, 
amounted to 217,536,622 units (kwh.) in the month of March, a reduction 
of 5.2% from the same month of last year. Notwithstanding this decline, 
the drop in electric sales by the Associated System was somewhat less than 
in January, the most recent comparable month, when the falling off ap- 
proximated 6.5%. ‘The output for 12 months ended March 31, of 2,680,- 
472,750 units, was 3% less than in the previous year. 

Sales of gas during March, totaling 1,564,328,000 cu. ft.. were 4% 
under those of last year; but this decline, also, was less than the January 
drop of 13.3%. Abnormal weather conditions throughout the country 
continued to affect adversely the sales of gas for heati purposes: the 
System, in the 12 months ended with March, sold 5.9% less than last 
17,345,859,100 cu. ft. 

An increase of 13.7% in the amount of water consumed in that territory 

ssociated System occurred during March, with sales of 

67,157,000 gallons. The gain in water gallonage during the 12 months 
ed March 31 last was 10.7%. 


Retiring Current Indebtedness.—The company has issued 


the following statement: 

‘The response of security holders generally and particularly the customer 
investors residing in the territory served since March 21 and down to the 
present time had been so substantial that it was believed that even though 
the bond market rggectny | throughout the country showed no improvement, 
the sale of the eight-year 8s would be sufficient to take care of the Associated 
bank loans and the p ase money obligations thereby leaving to be pro- 
vided for through further sales of other securities only the turities repre- 
sented by one year notes which were the subject of public offerings last year 
by groups of prominent bankers. The earnings of all the companies con- 
tinue to be very satisfactory and a few of the larger ones ly show 
increases for the year 1931 over 1930. 

“The company has not yet published its earnings statement for the 
calendar year 1931, added time being required in order to consolidate more 
fully the operations of some of the larger companies which have heretofore 
been treated as merely affiliated investment companies instead of having 
been fully consolidated into the earnings. It was stated that it was pro- 
Posed to do this in the forthcoming statement, thereby giving a more accu- 
rate picture of the earnings of the system as a whole for each of security 
than has heretofore been possible. This statement will not, of course, 
consolidate the operations of New England Gas & Electric 
which is not and cannot for legal reasons become a subsidiary of Associated 
Gas & Electric Co. It is understood that there will be shown something 
more than 75 cents pe share on the class A stock after giving effect to 
nearly 50% increase in the amount reserved for depreciation. 

“In connection with the New England Gas & Electric Aasoginaien, 
mention was made of the maturity on June 15, of $4,500,000 of New Bedf 
Gas & Edison Light Co. one-year 3% gold notes which was one of the 
issues of one-year notes which were sold in the spring and early summer 
of 1931. It was learned that this maturity had been fully provided for 
and funded, to be taken care of out of earnings over a period of two years. 
The financial situation of the New England Gas & Electric Association is 
such that it is readily able to do this. As a result, none of the subsidiaries 
of New England Gas & Electric Association will have outstanding at the 
end of that time any interest bearing debt or preferred stocks and all of 
the common stocks with the exception of a few shares of one or two of the 
companies will be owned by the Association. The New England Gas & 
Electric Association was one of the few large utility organizations of the 
country which was able to show an improvement in earnings for 1931 as 
compared with 1930.” 


H. C. Hopson, Treasurer of the Associated Gas & Electric 
Securities Co., Inc., April 7 states: 


Since the offering of 8% eight-year gold bonds was made, stockholder- 
customers throughout the territory served and other security holders have 
purchased these bonds at the rate of nearly $1,000,000 a week, the majority 
Paying in full although many have subscribed on the installment 2 
Approximately $5,000,000 of the bonds have been sold and the funds in 
payment therefor are sufficient to reduce bank loans and purchase money 
obligations from $9,040,000 to $4,000,000.—V. 134, p. 2714, 2520. 


Brazilian Traction, Light & Power Co., Ltd.—Stock 
Dividend of 2%.— 
Secretary A. W. Adams, April 14, says: 
The exchange situation in Branil has been for some time past so difficult 
that it has been impossible, except in a very restricted , to 
ae exchange for the purpose of remitting funds and t J 
continues. Under the circumstances and in order to conserve the company’s 
cash resources the board considers it is inadvisable to declare a cash divi 
at this time but that a stock dividend be declared instead. A 7, 
ne is hereb ven shat the Syeavem pave = a stock —— on 
e ordinary of no value a ra one fully pa eaieaty 
share for each 50 fully paid shares held by shareholders of record April 3 q 
The shares a 4y | such stock dividend will rank for dividend as from 
June 1 1932, but no dividend will be paid in respect of a fractional part of 
a . When such fractions are converted into whole shares the latter 
will then rank for all dividends payable after the date of such conversion. 
Definitive certificates and (or) fractional certificates representing the stock 
dividend will be forwarded to shareholders on or about June 1 1932. 
Holders of fractions can either sell the same or purchase sufficient addi- 
tional fractions to make up a whole share and should arrange for such 
adjustments through their bankers or brokers as soon as possible after 
receipt of the fractional certificate. Where necessary fractional certificates 
may be split into smaller denominations and t~ facilitate distribution 
whole shares may be wT into fractions but no splits of whole shares will 
be allowed after July 31 1932. Applications for splits must be made to the 
company’s transfer agent, National Trust Co., Ltd., Toronto or Montreal, 
but for the convenience of European shareholders applications may be 
sent through the London agents of the company under conditions, parti- 
culars of which may be obtained from the agents. Fractions resulting from 
stock dividend may be combined with outstanding fractions in 
of the Dec. 1 1930, March 2 1931, and June 1 1931, stock dividends, 
but not with outstanding fractions in respect of the March 1 1930, stock 
dividend, unless the right to accrued dividends applicable to the latter 
fractions w converted into while shares is waived. Forms of waiver for 
the purpose as proviemny announced can be obtained from the company’s 
transfer agent, National Trust Co., Ltd. 
The company’s London agents are Canadian & General Finance Co., 
Ltd., 3 London Wall Buildings, London, E. C. 2, England. 
Quarterly cash distributions of 25 cents per share were made on the 


oO ary shares on March 1 last and on Sept. 1 and Dec. 1 1931, while on 
Mech A and qa sane 1 1931 stock dividends of 2% each were paid.—Ed.| 
—v. ie 5 
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Brockport Gas Light Co.—Disiribution to Bondholders.— 


The Bankers Trust Co., 


as trustee 
prepared to make a distribution on Br 


Jan, 
will be made 

Paymen 
thereof with the Jan. 
trustee, 16 Wall St.. N. Y. City. 


1 1911, at the rate of £346.77 for each $1,000 bond 


, on April 11 announced that it was 
lst mtge. {% bonds, dated 
The payment 


out of the proceeds of foreclosure sale of the property. 
its will be made to the holders df said bonds upon surrender 
1 1924 and subsequent coupons attached, to the 


California Oregon Power Co.—Farnings.— 
For income statemeut for 12 months ended ae ee 31 see “Earnings De- 


Partment’’ on a preceding page.—V. 


134, 











California Water Service Co.— Earnings — 
ears— 1931. 1930. 1928. 
Operating revenues_____ $2,008.484 .204,286 $2, 133° 33 488 $2,067,704 
ting expenses. ____ 760,669 805,147 838.756 $12,064 
tenance... -_.__._. 69,857 5 97,033 108. 064 
le CI 142,735 161,827 149:313 42,468 
Net earns. from oper. $1 035,223 $1,156,647 $1,038,386 $1,008,109 
Other income_._______ 25,912 16,786 12,778 19,631 
Gross ine... 
sane eet nn po apes ng $1,061,135 $1,172,433 $1,051,164 $1,027,739 
to Calif. Water Service 
i pegs A a aN 31,309 
funded debt__.______ 431,547 412,678 356,756 209,842 
Res. for retire., replace 
and Fed. inc. tax & 
miscell. deductions _ _ — 165,987 181,511 135,675 92,282 
Net income_________ 
Dive paid or ae $463,601 $579,244 $558,733 $694,308 
Ouse 171,901 157,391 143,375 111,856 
x fecarent on 6% notes _ 40,427 4u, 427 26,727 
x Interest is junior to the preferred dividends. 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ Ltabilittes— $ $ 
Plant, prop. ,equip- Funded debt- --- - 8,738,000 9,270,778 
ment, &c_.___- 16,627,551 20,899,190| Consumers’ dep-- =_---- 97, 
Inv. in other cos. . 9,001 
Miscell. special dep ae yer 
pasedliican cs . 845 
Acets. receivable. yl F 
Notes rec. affil cos if 31'200 neko 
Accts. rec. affil cos Tee eyo 
imo: a. = 
» y eee. dbande 
Deferred charges & 


963,240 952,457 





000 |Special non-negot. 673,778 





, ee 18,512,071 22,255,940 


Miscell. def.liab.& 

unadj. credits -- 22,922 
Due affiliated cos. 187,357 318,619 
Notes payable- --- 200 21,000 


Accounts payable_ 30,011 127,125 
Interest accrued... 109,766 115,152 

‘ax! re 53,512 60,374 
Dividends accrued 21,855 .78 
ence accruals - - 


6% eum.pref.stock 2°914.000 2,771,900 
Common stock. ..z2,914,200) 6,959,771 
Earned surplus - - - 553,063 

Prem.on cap.stock 455,730 455,730 


ee 18,512,071 22,255,940 





x Including unamortized debt discount and expense and commission on 


Capital stock. 


e for uncollectible accounts of $4,298. z Repre- 


y Less reserv 
sented by 29, 142 shares of $100 par.—V. 134, p. 504. 
Central Power Co.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues_____ $1,461,839 $1,475,544 $1,425,604 $1.313,286 
Operating expenses_____ 796, 841,052 843,81 762,827 
Retiremen 2,7 501 50,93 »709 
ee and J my bills a 65,016 57,072 46 ,224 

aii tia ia 1,139 2,191 2,172 

Net operatingincome. $551,569 $512,836 $471,586 $457 ,354 
Non-operating income __ 15,526 13 .662 7,751 2,400 

Gross income_-______- $567. $526,498 $479,338 .754 
Interest on funded debt - 250,988 203 ,086 186,725 169,055 
Misc. int. amortiz., &c_- 33,706 ,3863 301 22, 
I. ONS oo: eck, oo es | ee 4, 

Net income________-_ $282,400 $300,54 268.312 $263 631 
Pref. stock dividends... 84,807 86,018 ° 77, 78,478 
Common stock divs. -___ 136,080 108,106 104,275 104,264 

8 lus for year_....- 6 ‘ ’ , 
shares com y ci Pare $61,513 $106,425 $86 482 < a 

standing (par Ae 29,801 29,801 29,801 ,801 
Earn share____- $7.41 $7.19 $6.39 $6.21 


per 
—V. 133, p. 3092. 


Central Telephone Co (Del.).—Defers Dividend.— 
The directors recently voted to defer the quarterly dividend due April 1 


on the no par value $6 cum. pref. stock. The last regular quarterl 
Ser $1.50 per share was miade on this issue on Jan. 


pay- 


2 1932.—V. 133, 


Central West Public Service Co.—Class A Dividend .— 
@ directors 


have declared a 


a, pp Boos A stock, payable May 1 et of record April 18. 
tockholders received an opienet gt 


the class A s 


y stock dividend of 14% on 
Previously, 
of 2%% in class A 


stock or 37 }<c. in cash quarterly.—V. 134, p 


Chester Water Service Co.—Earnings.— 




















Calendar Years— 1931 1930. 1929. 1928. 
Operating revenues -- -- - $536 128 sors 561 $565 811 $519,306 
ting expenses - - - -- 140,885 139 056 138,662 133,363 
aintemance-.-_.....- 23,348 A13 24,125 . 
General taxes-.....-.-- 21,568 48s 15,093 13,698 
Net earns. from oper. $35',328 $398,518 $387 931 $344,487 
Other income. -.-.....-- 8,993 11,258 3,214 7,183 
inc... $359,321 $409,776 $391,145 $351,669 
Int. paid or accrued 
funded debt ----..-.-- 148,995 141,615 135,000 106,875 
Dilecen. teeeress Charges ecco tenn 1,108 829 
Res. for retire., replace 
and Fed. inc. tax and 
miscell. deductions - - - 42,2 54,543 39,954 27,831 
Net income__-.-.---.- $167,724 $213,618 $215,083 $216,135 
Divs. paid or accrued on 
preferred stock. ~~. --- 66,000 66,001 66,002 52,067 
Balance Shect Dec. 31. 
Assets— 1931. 1930. TAabilittes— 1931 1930. 
Plant, prop. ,equip- lst mtge. % 
i Bow cwves $6,006,614 $5, 982, 467 gold bonds. - - -- $3,311,000 $3,311,000 
Pe OO eee 384 | Consumers’ Dine... hawaiian 56, 
Miscell. special dep 73,858 7316 Due affil. cos. (not 
i sii bs salable 9,712 43,261 current) .....-- ,500 137,087 
Accts. receivable- - 50,808 ,259 | Accounts payable_ 6,930 ,321 
Unbilled revenue. eT Due affil.cos. (curr) eee: oobane 
Materials & suppl. 35,542 45,551 | Interest accrued - - 57,112 
Det. charges & pre- ‘axes accrued....; 114,948 46,927 
prepaid accts.-. 182,993 182,653) Dividends accrued ,250 
Def.liabil.&unadj.cr 55,150 # ----.-- 
Miscell. accruals.. ------ : 
a ee 243,815 251,155 
$5.50 cum.pref.stky1,200, "000 1,200,000 
Com, stk. & surpl.zl, 259, 033 1,273,794 
Wetebs wo kee on $6,398,927 $6,355,091! Total....-.---- 6,398,927 $6,355,091 
x Including unamortized debt discount and expenses and commission 
vn capital y Represented by 12,000 shares (no par). z Repre- 


sented by 12, 000 shares (no par) .— 


. 134, p. 504. 
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Chicago Aurora & sie ins Corp. Barns $.— 

Calendar Years— 19 1928. 
Total income. -___._._.. $235,457 $208,010 $160, 052 $104,659 
iscellaneous expenses. 7 A74 11,691 7,6 7,563 
Int. on notes payable- - - 229/045 193/684 139;695 90,788 
Net earnings-___.___- def. $1.062 2,635 $12,743 * $6,307 
Acerd. int. on n deb. bonds 360,000 360,000 360,000 360,000 
we es cee $361,062 $357 364 $347 ,257 $353 .692 


Chicago Aurora & Elgin RR. Co.— Earnings.— 
Calendar Years— 1 1930. 
$2,176 077 $2,661,062 





Opeuntine tewerees <6i6 cok Soe cece es ‘ 
i TEE ELA LE NGAGE ELI ELT 2,113,029 2,296,702 
Net revenue from railway operations- ---------- $63 ,048 $364,360 
Net loss from auxiliary operations Dias oe ace ea eitiee 662 3, 
Mb out sguehercucca kus Soko k anne euee em 102,033 90,324 

















Ia i ca aan a ce ll $40,646 Inc$270,228 
Non-opera ii gl ag FS a a fl pals 9 i 299,131 286 ,953 
ee oo (a. nics Ghassan in te htm pa aso $258.485 $557,181 
Interest on funded debt. ---.......--.---------- 505,526 478,031 
Cr SI ee wwe niamane 78,444 98, 
Ree ee er | x. ok oh neaeaeunmngen $325,485 $19,297 
Balance Sheet Dec. 31. 
1931. 1930.. 1931. 1930. 
Assets— $ s Liabdtlittes— g $ 
Investments -...- 21,037,148 20,217,972|7% pref. stock.... 746,000 562,500 
| 463 48,409| Common stock... 9,500,000 9,500,000 
Working funds... 11,185 12,945 | Funded debt - - - - - 8,777,500 8,834,000 
Loans & notes rec. 30,414 28,997| Notes pay.—affil- 
Accounts receiv... 105,779 124,909| iatedcompany.. 940,000 50,000 
Material & supplies 135,697 150,589} Audited accts. & 
Prepaid expenses & wages payable- - 87,137 95,566 
deferred items... 449,949 494,103} Misc. accts. em 161,342 157,365 
Acerd. int. payable 38,767 32,565 
,604 125,980 
Deferrd liability. 98,646 109,280 
dine stoke % 747,435 
Other unad}. credits 9,171 tie 
fs Se cna 21,827,636 21,077,924 TRS a dd nine a 21,827,636 21,077,924 





e.—Cumulative dividends on the prior lien pref. stock in the amount 
of $18. “O55 are in arrears since Sept. 30 1931.—V. 134, p. 324. 


Chicago North Shore & Milwaukee RR.— 
Department of Justice, it is stated, is considering an sppee) from 
on: pn of the U. 8. District Court for Northern Illinois, ich ruled 
that the company was an electric interurban railroad not su bject to Section 
20-A of the Inter-State Commerce Act.—V. 134, p. 2715. 


Columbia Gas & Electric Corp.—Reduces Common Divi- 
dend Payable in Preference Stock—Initial Distribution on 
Latter Issue.— 


The directors on April 14 announced a ones dividend of 25c. a 
share on the common stock, payable Ma - £ in convertible 5% 2 agg 
stock at par, to holders of record April 25. A distribution of 37 
share in preference stock was made on Feb. 15 last, while on Nov. 1 16st 
o. cash dividend of 37c. per share was pala on the amen stock, 
cogupered’ with 50c. per share in cash previously each q 

directors also declared an initial cnarverty Sivittend wot vg Be on 
the 5% cum. conv. preference stock, par $100, payable May 15 to fa 
of record April 25. 


Commenting on the financial ae pre of the oo company. President Philip 
G. Gossler stated that cash on hand exceeds and that bank loans 
have been reduced by $6,500,000 since 2s a on now amount to $37,- 
000, . ‘Under ordinary market conditions,” President Gossler stated, 
“these sogae would have been liquidated through the sale of securities. 

‘‘Last December the directors adopted the policy of continu to pay 
dividends on its preferred stock in cash, but of paying dividends on its 
common stock in convertible preference stock, instead of in cash, so that 
cash would be available from earni to retire bank loans during this this 
pared of depressed conditions, even if conditions in the investment 

et did not permit the sale of securities. 

“It is anticipated as a result of this p am that there will be ie 
available from earnings during the rest of this year to reduce bank loans 
further, as well as to meet the single bond Af». of less than 1,300,000 
and the construction requirement of the year of less than 

‘There are no other bond maturities, exce opting g a serial iss ue of $325, 008 
a year for four years, until $1,875,000 in 1935 and $1,469, 000 in 1937 
then no more of importance until 1941." 

a. two minor exceptions, ageregating $350, one, none of the sub- 
sidiary companies has any bank debt.}]—V ff" p. 2137. 


Consolidated Electric Light & Power Co. of Balti- 
more.—Power Sales Lower.— 


Industrial sales of electricity of this company (exclusive of meee supplied 
to the Bethlehem Steel Corp. and the Baltimore Copper anor ng & Rolling 
Co.) totaled 33,310,342 kwh. in February, against 32,415,814 kwh. in 
February 1931, a decline of 32%. For the first two months industrial 
sales were 67,790.633 kwh., a drop of .56% from the 68,170,067 kwh. in 
the like 1931 period. 

Sales of gas for industrial and commercial uses totaled 251,335,400 cu. ft. 
in February, a decrease of 12.37% from the 286,810,500 cu. ft. in the like 
1931 month. For the first two months sales were 491,373,000 cu. ft., 
qprtoes | 585.8: 36. 100 in the corresponding 1931 period, a drop of 16.12% .— 

. 134, Pp. 271 


Continental Gas & Electric Corp. (& Subs.) —Barns 











12 Months Ended Dec. 31— 193 1930. 

Gross earnings of sub. companies. - . .$31, 228 397 $33, rt A55 $31, : Bp tos 
Operating a a "279.046 12.03 ese 
intenance, cha: ia to ) epareries - - 1,856,590 5608000 cert 
Taxes, general and income... -..-..-- .247,930 2,873,420 2,748, “565 
SRE oo baccmocesere 3,858.725 3,655,305 3,345,237 

Net earnings of sub. companies - - _. $11,886,107 $11,850,788 $11,566,411 
Interest on bonds, notes, &c_---..-- 2,805,585 2,720,171 2,769,483 
Amort. of bond & stock disct. & exp - - 340,335 328,538 312,045 
Dividends on preferred stocks - - - - . .- 1,056,926 1,057,519 1,060,530 

PIO io vce nkcwitd Se i pO nae $7,683,260 $7,744,559 $7,424,351 
Proportion of earns. attrib. to minor. 

eS. Eee ae 16,247 23 ,053 47 .686 

Equity of Continental Gas & Elec. 

Corp. in earnings of sub. companies $7,667,013 $7,721,505 $7,376.665 


Earn. of Continental Gas & Elec.Corp 46,253 .' 6.965 4.969 














I a es Ei Seek $7.713,266 $7,728,470 $7,381,634 
Exp. of Continental Gas & Elec. Corp. 151,157 143 ,646 127 ,667 
Gross income of Continental Gas & 

I ae eee $7,562,109 $7,584,824 $7,253,966 
Interest on de nee an ie aoe 600, 1,982,222 1,800,000 
COONS eo on nesta ceuk os erage bik 100,984 663 .330 412,526 
Amort. of deb. discount & expense - . - 164,230 115, 98 843 

Balance available | for Gividende amen + ,696,895 $4,824,137 $4,942,596 
Prior preferred dividends. ....-...-. 1/320,053  1.320,0. 1,220,053 
m5 avail. for common stock divs... $3,376,842 $3,504, $3 622,543 
arnings Der 6 ETS ILENE PEA $18 $19 
= 133 3629. 
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Detroit City Gas Co.—New President.— 

William G. Woolfolk has been elected President and a director, to succeed 
R. B. Brown of Milwaukee. For the past several months Mr. Woolfolk 
has been consulting engineer for the American Light & Traction Co. on 
ite natural gas development work. 

There will be no change in the personnel of the company. Its operation 
will continue under the direction of Charles W. Bennett, Vice-President 
and General Manager. ‘The new president will give his personal attention 
to working out the various financial and other problems affecting the 
general policies of the company.—V. 134, p. 2334. 


Detroit Edison Co.—Larnings.— “és 
For income statement for 12 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2144. 


Eastern Gas & Fuel Associates (& Subs.).—Earnings. 


Calendar Years— 1931. 1930. 
Net income from operations ------------------- $11,358,798 $10,348,202 


Income from temporary investment in own securs 








Miscellaneous income. --......---------------- 845.293 1,717,725 
nes ee -0 188.180 "2211545 

en ann ad od ammanaes $13,000,970 $12,480,178 
Miscell Go aan wine 454,696 602,422 
Mashummving deduces ..........--....0---22 123'415 159,512 





. for depr., int., Fed. tax, &c.---- $12,422,859 $11,718,244 
Income avail. for depr 3 4at eee 1h a 


SEE oan boca ccneomnatencecesenencnun= 6 ,051, 
Res Ons See GAS. |... ecccnecaccoscasncen 3,507,0 

Cee SRN ENE Co bad ncvesncamanamcesaecan 79,730; 3,360,842 
ees CRO COS 5 nc vnc dcanaousbwacckpnens 337,48 

Minority interest in earnings_..--...--.--------- 38,154 93,281 





$5,775,570 $6,212,281 
1,083,913 1,076,606 
1,972,219 2,448,622 


$2,208,737 $2,687,212 
1,987,676 2,000,000 
$1.11 $1.34 


WG i. natiennhdaet bmn bbinoma we 
Divs. paid on prior preference stock.....------- 
Divs. paid on preferred stock...-...-.-.--------- 





NE TOO WN i nian sewn dnnne ih 
Shares common stock outstanding----.-------- ae 
Earnings per share on common stock. -.--------- 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assas— 3 3 LAant tties— s S 

Prop., equip. & Propr prefer stk. 24,492,900 23,967,800 

capital assets. 163,875,637 159,887,887 | Pref. stock - -- - - 41,210,800 41,118,200 

Investments _.._ 9,436,761  9,525,367!Common stock. 37,234,611 37,234,611 
Funds held by Min. int. in cap. 

8.1. trustees _- 4,393 6,330| &surp. ofsubs 770,189 1,413,250 
OS cwtiencen 2,575,838 4,259,023) Funded debt of 

Accts.&notesrec 6,714,946 14,214,584) subs...---.-- 64,820,000 68,964,000 
Due from allied Notes & accts. 

ae Rene: igustees pay. & accr’ls 9,537,313 7,685,272 

Inventories _._. 9,059,539 8,186,584) Deprec. & depl. 10,049,259 7,888,958 

Unamort. bond Special retirem’t 3,518,303 364,789 

disc. & exp. & Surplus reserves 1,715,884 1,663,291 

other def.chgs 5,064,117 5,527,710| Other purposes. 1,089,475 1,366,651 
Def. credits to 

operations --- 97,410 160,938 

Capital surplus. 2,533,333 6,033,333 

Earned surplus. 5,955,127 3.746 391 

siete 203,024,608 201,607,484} Total_..--.- 203,024,608 201,607,484 





New Trustee.— 

J. T. Tierney, President of the Connecticut and Philadelphia coke com- 
panies, both Eastern Gas & Fuel subsidiaries, has been elected a trustee to 
succeed H. F. Smith.—V. 132, p. 1220. 


Eastern States Power Corp.—Stock Change Ratified.— 

The stockholders on April 13 approved a proposal to reclassify the present 
authorized number of shares of class A common stock and class B common 
stock into an equal number of shares of common stock which will be identical 
in all respects, save in name, with the present shares of class B common 
stock. Of the class B common, 750, shares are authorized, of which 
572,132 shares are outstanding. Of the class A common, 500,000 shares are 
authorized, none of which had been issued.—V. 134, p. 2335. 


Edison Electric Illuminating Co. of Boston.-Obituary. 
President Charles L. Edgar died of pneumonia at Atlantic City, N. J., 
on April 14.—V. 134, p. 2716. 


Electric Bond & Share Co.—Larnings.— 


For income statement for 12 months ended arch 3 see ‘‘ Earnings 
Department’’ on a preceding page. 

. Z. Mitchell, Chairman, and C. E. Groesbeck, Pres., in a statement to 
stockholders stated: 

Company's investments at March 31 1932, included certain miscellaneous 
marketable securities (i. e., securities of companies other than client com- 
panies and wholly owned subsidiaries) which at that date had an indicated 
market value of $31,757,128. 

The gyre investments of company consist of securities of American 
Power & Light Co., American Gas & Electric Co., National Power & Light 
Co., Electric Power & Light Corp., United Gas Corp., and American & 
Foreign Power Co., Inc. one of company’s investments or other assets 
are pledged or. encumbered. 

American Power & Light Co. has no bank or other loans payable and no 
long term debt maturing prior to 2016. It has a contractual liability of 
$1,228,814 due Jan. 1 1933. Current assets at March 31 1932, included 
cash of $6,331,664, bankers acceptances and U. S. Government securities of 

.118,336, and municipal and other short term securities of $600,839. 

ubsidiaries have no bank debt and their long term debt maturing prior to 

1935 is $464,000 due in 1933. Subsidiaries have, from latest available 

es, cash, bankers acceptances, U. 8. Government and municipal short 
term securities of nggeosamaent $8 400,000. 

American Gas & Electric Co. has no bank or other loans payable and no 
long term debt maturing prior to 2028. Current assets at March 31 1932. 
included cash of $8,804,048, bankers acceptances and U. 8. Government 
securities of $6,649,244, time deposits of $2,922,467, and State, municipal 
and other short term securities of $4,492,630. Subsidiaries have no bank 
Gabe and their long term debt maturing prior to 1935 is: $720.000 due in 
1932, and thereafter serial maturities to 1935 aggregating $8,000. Subs. 
have, from latest available figures, cash, time deposits and U. 8. Govern- 
ment securities of approximately $5,400,000. 

National Power & Light Co. has no bank or other loans 
long term debt maturing prior to 2026. Current assets at March 31 1932, 

uded cash of $6,875,823, bankers acceptances and U. 8S. Government 
securities of $7,675,655, and municipal and other short term securities of 

44,241. Subsidiaries have no bank debt and their long term debt maturing 

rior to 1935 is: $182,370 due in 1932; $58.140 in 1933, and $15,540 in 

934. Subs. have, from the latest available figures, cash, bankers accept- 
ances and U. 8. Government securities, and State, municipal and other 
short term securities of approximately $15,400,000. 

Electric Power & Light orp. has no bank or other loans payable and no 
jong term debt maturing prior to 2030. 
$1,271,186 due Jan. 1 1933. Current assets at March 31 1932, included 
cash of $5,633,050. United Gas Corp., a sub. of Electric Power & Light 
Corp.. has loans payable $21,250,000 to banks (due July 20 1932) and 
$25,925,000 to Electric Bond & Share Co. The subs. of United Gas Corp. 
have no bank debts. The other subs. of Electric Power & Light Corp. have 


ayable and no 


It has a contractual liability of 


no bank debts and the long term debt of all of its . t 
1935 is: ,616,000 due in 1932; $2,249,500 in 1939, oat $1 08) B00 ros. 
The 1932 maturities of $4,616,000 include $4,587,000 of 


: Houston Gas & 
Fuel Co. bonds due Sept. 1 1932, more than two-thirds of oak bate ‘been 
deposited for exchange for new 20-year 5% securities. The subs. of Electric 
Power & Light Corp. have, from latest available figures, cash and bankers 
acceptances and U. 8. Government securities of a proximately $7,300,000. 
n & Foreign Power Co., Inc., has no long term debt maturing 

to 2030. It has loans payable $50,000,000 to banks (due Oct. 26 1932). 
000,000 to Electric Bond & Share Co. and as of March 31 1932. $1,981,— 
(now reduced to $1,391,500) to Far East Power Cor -, &@ sub. non- 
opereting holding company. The current assets of American & ogee 
ower Co., Inc. at March 31 1932, included cash of $1,512.380. Its sub. 
companies have bank debt equivalent of ap ximately $1,400,000 and 
their long term debt maturing prior to 1 3 (computing such amounts 
thereof as are payable in foreign currencies at current rates of exchange) 
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is: $3,610,227 due in 1932; $9,485,756 in 1933, and $10,569,105 in 1934. 
Its subs. ha figures, cash in dollars and f 





April 16 1932 


latest available 
at current rates of exchange aggregating a 


currencies 
$4,100,000. 

All securities owned by American Power & Light Co., American Gas & 
Electric Co., National Power & Light Co., Electric Power & Light Corp., 
United Gas Corp. and American & Foreign Power Co., Inc., are held free 
of pledge. There are no inter-company loans or debts between these holding 
companies nor does any of them have any loans from any operating sub. 
nor, except as above stated in the case of aFr East Power Corp., from 
any subsidiary holding company. 

e March 31 1932, balance sheet reflects the change in the common 
stock of the company as approved by stockholders at the special meeting 
held March 22 1932, Pursuant to action taken at that meeting, the com. 
stock was cha from no par value shares, having a stated value of $10 
per share, to shares having a par value of $5 each, and the outs 
shares of common stock were reduced by two-thirds. 

Aggregate investments of company calculated at March 31 1932, market 
bras as shown at the foot of the balance sheet, were approximately 

169,915,000. On this basis the net assets of company at that date were 
equivalent to $176.36 per share on all outstanding pref. stocks and, after 
deducting $100 per share for all outstanding preferred stocks, were equiva- 
lent to $22.39 per share on the common stock outstanding at that date. 
The lower prices prevailing for securities subsequent to March 31 1932, 
have decr the market value of the investments and as calculated at 
April 11. on the basis stated above, the value per share on all outstanding 
preferred stocks was $155.48, and the value per share on all ou ng 
common stock was $16.26. 


Comparative Balance Sheet. 


ve, 


Mar.31°32. Dec. 31 31 Mar. 31°32. Dec. 31 '31. 
Assads— $s s Liabilittes— $ $ 
COR ib sie a id 17,827,086 22,770,521} Accts. payable- 143,752 169,432 
Bokrs. accepts.& Divs. declared 
U. 8. govern't on pref.stks_. 2,108,483 2,108,483 
sécurities__._. 13,392,334  5,688,998|Taxes accrued_. 4,065,091 3,951,096 
Time deposits - - 150,000 1,575,000; cCapital stock__170,392,948 292,333,040 
State, munic. & b Liab. to issue 
oth.short term capital stock. 372,144 2,199,611 
securities.... 3,152,423 2,554,129| Reserves__----- 4,811,101 4,811,119 


Notes & Ins.rec.: 

Amer. & For'n 
Pr.Co., Inc. 30,000,000 
Un.Gas Corp. 25,925,000 

Wholly owned 


Capital surplus_323,401,672 199,385,688 
Earned surplus. 50,446,600 48,617,165 


30,000,000 
25,925,000 











subsidiaries 625,300 528,300 
Accts. receiv’le. 1,375,516 824,745 

Acer, int. & divs. 
receivable____ 544,663 251,292 
Miscellaneous __ 128,951 48,899 
alnvestments _._461,917,691 462,705,923 
Deferred charges 702,828 702,828 

TOM 6s ctan 555,741,791 553,575,634 


SORE. cove? 555,741,791 553,575,634 


March31 32. Dec. 31 31. 
alnvestments calculated at market quotations at 
dates of balance sheets (incl. at book value 
Cuban Electric Co. 6% 20-yr. deb. bonds 
$20, x and securities of wholly owned 
subsidiaries $5,084,939) approximately------ $169,915,000 $217,957 ,000 
bincl. com. stock divs. declared but unissued - -_ 370,644 2; ,694 
Shs. Authorized ——Shares Outstanding—— 


cRepresented by: March 31 32. March31 32. Dec. 31. 31. 
300,000 


$5 pref. stock (no par value) -_- 1,000, 300, ; 
$6 pref. stock (no r value) -- 2,500,000 1,155,655 1,155,655 
Com. stock & scrip ($5 par value) 20,000,000 4,006,408. ° scenic. 
Com. — + =. ~*~ Ay 
par value, sta val. a 
RE AS EO RES Oe Ga Re Pam ee 14,676,754 


Stock Held by Officers and Directors.— 


Directors and executive officers were registered holders of 10,592 common 
and 100 preferred shares of the company on March 31, after giving effect 
to the osce-for-three exchange of shares recently ryt y by the stock- 
holders. This is a little more than 0.2% of the 4,965,489 common shares 
outstanding after the reduction of the stock. The company’s latest report 
indicated that only two stockholders held as much as 1% of the common 


stock. 

Sidney Z. Mitchell, Chairman, had 8,800 shares credited to his name; 
Edwin G. Merrill, 707 shares; Frederick A. Farrar, 385 shares; George 
H. Howard, 215 shares; William ©. Potter, 36 shares; E. K. Hail, 7 shares; 
Lewis E. Pierson, 2 2-3 shares of common and 100 shares of preferred, and 
W. C. Lang, 439 common shares.—V. 134, p. 2335. 


Electric Power & Light Corp.—Siatus.— 
See Electric Bond & Share Co. above.—V. 134, p. 1759. 


Federal Water Service Corp.—New Officers.— 

J. P. Shaw Jr., W. A. Culin and C. Van Den Berg, members of the 
executive committee, have been elected Vice-Presidents, while F. A. 
tonal. also on that committee, has been elected Secretary.—V. 134, p. 


Gesfurel (Gesellschaft fur Elektrische Unterneh- 


mungen), Germany.—Proposes Smaller Dividend.— 
The company proposes to pay a dividend of 4% on rm. 100,000,000 
rie for ae as compared with 9% for 1930 and 10% two years ago.— 
i Be . 


Hydro-Electric Securities Corp.—FZarnings.— 


Calendar Years— 1931. 1930. 1929. 
Divs. and int. received in cash-_----- $1,830,752 $2,599,420 $1,663,569 


Divs. received in stock, whereof sold 














IR Rn og A en ow 671,858 1,137,683 606,318 
Retained as invests. & valued at 
market prices prevailing on dates 
dividends were received____-_-_-- 517,321 535,774 625,827 
Rio de Janeiro Trac. Light & Power 
CE SSS St GE Se ERIE Aye ae mR ey 54,955 
Net profit on sale of investments_...  -_---- 3,149,297 4,066,503 
CRG RONGNO Shi sos eS too 2.028 TOMEI” Sudnde 
tes See ns oo $3,021,959 $7,497,751 $7,017,172 
Administrative & general expenses & 
differences of exchange__..------ 53,494 71,458 103 ,968 
OU i eae i $2,968,465 $7,426,293 $6,913,205 
ee ne awoken 9,342.473 6,063,552 1,021,838 
ee $12,310,937 $13,489,845 $7,935,043 
Ameren. ce Savegiment ReneEve. ----- 8,197,207  ------ ------ 
emuneration directors riso’ 
ronncena +. ana aete etal ery 150,839 _ 143,301 19,361 
Divs. on preferred shares_--_------ 1,000,000 1,144,993 1,000,000 
Divs. on Common shares---...------ 1,476,393 2,859,079 852,129 
Surplus Des. Bi. . nse skeesun $1,486,417 $9,342,472 $6,063,552 
Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 
Assets— s 3 | Létabtlittes— Ey $ 
CR natn wcis 274,431 277,915 5% class B cum. 


Ace’tsreceivable.. 982,348 11,228,628 | partic. pref. shs_10,062 000 20,000,000 
Investments - - - - - 26,272,432 54,148,100 | Common shares - -x7,381,965 34,190,860 
Syndicate acc’ts- - 516,030 | Investment reserve 8,598,829 
| Unmat'd obligat’ns 
Surplus.......... 








Ts, as os acide etal 27,529,210 rere 

x Represented by 1,476,393 shares no par common stock. 

Note.—The value of the investments at Dec. 31 1931, expressed in 
Canadian at the rates of exchange then ruling, was $26,322,636, 
of which $20,547,561 was based on current market quotations and $5,775,- 
075 valued by the directors.—V. 134, p. 2336. 


Tete... -cecann 27,529,210 66,170,675 
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Great Lakes Power Company, Ltd.—Zarnings, &c.— 

Great Lakes Power Co., Ltd., is controlled by Middle West Utilities 

Co. of Canada, Ltd., a of the Middle West Utilities Co. Company 
was ted in the vince of Ontario, Oct. 6 1931, by the 

mation The Great Lakes Power Co., Ltd., and The 7 ct 

“3 hee Ltd. It owns the entire $150,000 capital stock of International 

Under the terms of the amalgamation provision was made for the issue 

preferred of 


of 7,500 no par value $7 stock, and 30,000 shares of common, 
no value. * preferred steck was to be exchanged share for share 
of outstanding .preferred stock in each y. The holders of 
common in Great Lakes Power Co., ., receive one share of 
new stock for each share of the old stock: The Algoma District Power Co., 
Ltd ., shareholders receive one share of new stock for five shares of old stock. 


Comparative Consolidated Income Account, Years Ended Dec. 31. 
{Including The International Transit Co.] 














x1931. 1930. 1929. 1928. 

Operating revenues_____ $746,461 $704,834 $705,241 $673,888 
oa ee 304,068 323.795 249,481 210,007 
Retirement appropriation 115.571 77.938 120,186 120,000 
Net operatingincome. $326,822 $303,101 $335,574 $343 881 
Non-operating income__ 21,287 30,074 21,222 18,158 
Gross income________ $348,109 $333,175 56,796 $362,039 
Int. on funded debt____ 116,370 121,615 $338"{ 86 134,290 
Misc. int. & oth. deducts 46 664 9,521 3,655 3,530 
Net income_________ $185,075 $202,039 $224,955 224,219 
Preferred dividends_-_-_ 44.4 42,000 42,000 ° 42,000 
Common dividends__-_-__ 90,000 110,000 80,000 80,000 
Surplus for year_____ $50,625 $50,039 $102,955 $102,219 
Times pref. divs. earned 4.16 4.81 5.36 5.34 


x On Oct. 6 1931 The Great Lakes Power Co., Ltd., and The Algoma 
District Power Co., Ltd., were amalgamated, forming Great Lakes Power 
Co., Ltd. The figures for 1931 are for the consolidated fi for The 
Great Lakes Power Co., Ltd., and Great Lakes Power Co., Ltd., together 
with the International Transit Co. 


Comparative Condensed Balance Sheet as of Dec. 31. 























Assets— LAabtlittes— 
Property account......._-- $10,374,407 | Preferred stock 
Invests. in affil. cos.__.._-- 428,438 | Common stock --- 
Invests. in other utilities. ___ 79,930 | Bonded debt - ----- 
Materials & supplies-_---.___ 4,521| Accounts payable-- 
Accounts receivable, &c-_-.-- =~ — a a arene sieieinaatanaieas 
* Se Geng ate aaa a onsumers’ deposits 
Special deposits_........__- 547 | Dividends 
Prepayments. -..-.....___- 2,329 | Taxes accrued 
Mise. invs. & market. securs_ 47,187 | Interest accrued 
Misc. deferred debits-----__ 40,896 | Due to affiliated cos 
Pg sins oe hs ens ce theo 
Mise. unadj. credits......-.- 798 
RR alien es 1,335,538 
pI Se 5 nS $11,116,039 WR bk eee ceaemennane $11,116,039 
~—V. 132, p. 2581. 
Illinois Water Service Co.— Earnings .— 

Calendar Years— 1931. 1930. 1929 1928. 
Operating revenues _-_-___ $668 ,090 $667 ,916 637 ,812 $583,776 
Oo ting expenses __--_- 239,302 264,795 249,364 240,439 

aintenance--____._-- 41,533 44,470 35,673 24,569 
General taxes______.__- 38,778 50,143 45,061 47 ,296 

Net earns. from oper. $348,477 $308,508 $307,714 $271,471 
Other income-____.__.-- 1,715 1,039 654 1,130 

Gross corporateinc... $350,192 $309,547 $308,369 $272,601 
Int. paid or accrued on 

unded debt_._-_..-- 157,046 146,997 128,544 124,271 
Miscell. int. charges_-___ 3,951. 1,876 18,762 12,671 
Res. for retire’t, replace. 

and Federal inc. tax 

and miscell. deduct -__- 32,006 29,374 29,244 42,402 

Net income_____-_-- $157,189 $131,301 $131,818 $93,257 
Divs. paid or accrued on 

erred stock. ...-.- 53,400 53,400 53,400 45,233 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabtitties— 1931. 1930. 
Plant, property, Funded debt- ---- $3,150,000 $3,131,500 

equip, &c__-... $5,974,309 $5,880,584| Consumers’ dep-- ------ 19,031 
Special deposits --_ 515 2,006 | Mise. def. liabil. & 

RE he a 24,151 38,734 unadju. cred_-- 26,657 5,155 
Accts. receivable -- 92,706 139,622 | Due affil. cos_ -_-- 343,500 186,586 
Unbilled revenue- eee: -- waitewe Notes payable_... ---.-- 217,770 
Matis. & supplies 42,969 50,922| Accounts payable_ 22,725 14,931 
Deferred charges & Due affil. cos _----. eT ear cage 

prepaid accounts x104,193 138,125] Interest accrued _} 83,634 1,561 

Taxes accrued - - - } 8,067 
Divs. accrued - --) ,450 
Mise. accruais.... ------ 7,359 
Reserves.....-.-- 514,928 567,190 
6% cum. pref. stk. 890,000 890,000 
Com. stk. & surp_y1,229,617 1,126,392 
y ss $6,269,324 $6,249,993 erro ene $6,269,324 $6,249.993 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 53,200 shares (no par).—V. 134, p. 505. 


Indianapolis Street Ry.—Sale Set for May 6.— 
On application of George C. Forrey Jr., receiver, Judge Harry O. Cham- 
in, of Marion County (Ind.) Circuit Court, has fixed May 6 at 10 a. m. 
for sale of the system to the highest bidder. Judge Chamberlin authorized 
the receiver to sell the property. No minimum price was fixed but the 
Court reserved the right to reject bids.—V. 133, p. 3629. 


International Telephone & Telegraph Corp.—Deal 
with Kreuger Canceled—Agreement for Purchase of Ericsson 
Interest Rescinded.—See under Kreuger & Toll Co. under 
“Industrials’’ below.—V. 134, p. 2718. 


Johnstown Traction Co.—Receivership.— 
Lee T. Shannon, was appointed receiver on Nov. 8 1931 by Court of 
Common Pleas of Cambria County, Pa.—V. 133, p. 3630. 


Lehigh Valley Transit Co.—Stocks Off List.— 

The Stock List Committee of the Philadelphia Stock Exchange on 
April 8 struck from its list the common and preferred stocks of this company 
at the latter’s request.—V. 133, p. 2602. 


Keystone Public Service Co. (& Subs.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues_.-. $1,399,316 $1,510,468 $1,556,922 $1,395,703 
Operating expenses - - - - - 778,196 705,759 679,966 622,047 

Operat: income-.-- 21,120 $804,709 $876,956 $773,656 
Other eB ie alles inn th dl 678419 30,800 24,903 16,478 
a income .- Foy $669,539 $835,509 $901,859 $790,134 

terest on, 

Foderalinc tax, &c.. 197,618 296,361 314,315 281,121 

in for year.. $471,921 $539,148 $587 ,543 $509,013 
oy 8 ta ,723 ¢ 3,933 18,000 
Divs. on com. stock.-... x 517,500 506,000 94,500 
Balance to surplus--.-_def$15,802 $4,588 $77,610 $396,513 
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Consolidated Balance Sheet Dec. 31 1931. 
Liabilittes— 

Capital Preferred stock--....- $498 395. 
548 | Common stock. -_.........--.. 1,150,000 
‘00 | Capital stock subscribed. --._- 9,573 
Wamded: GO oink oon n-ne ,000,000 
7| Notes payable—banks---....- 165,000 
Accounts payable........... 36,285 
Consumers’ deposits_.......- 935 
Discounted contracts payable_ 16,954 
Miscell. current liabilities_-.__ 5,484 
766 | Accrued liabilities._.......~- 153,973 

9 | Due to affiliated cos........- 1,8 
POR. iicinddininnon eon 988,190 
Miscell. unadjusted credits _- - 2,246 
Capital surplus..........--- 41,085 
Earned surplus.......-.---- 252,504 
BU banka ddsives--cabae ST BES TNT Wetths ba. oie saeide nent $7,358,527 





—V. 133, p. 4158. 


Los Angeles Gas & Electric Corp.—Loses Rate Plea.— 

The corporation has been denied ——— injunction to prevent the 
California RR. Commission from enforcing its order for rate reductions 
opercelnting 1,300,000 hagg, & The decision, g.ven by the Statutory 

urt of three Federal judges, held that the Commission had jurisdiction 
over public utilities, and that the order for a reduction in rates was fair. 

The Commissions order was issued in November 1930, and stipulated the 
new rate schedule should become effective Jan. 1 1931. In appealing, the 
corporation contended the new rates would amount to a confiscation of 
property. 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings _------- $24,064,371 $24,115,777 $23,902,896 $22,318,592 
Oper. expenses & taxes.. 12,778,570 13,359,109 12,556,123 12,024,341 
Int. charged tooper__-. 2,455,710 2,480,611 2,483,127 2,449, 
Depreciation. -......_- 3,472,769 3,313,022 2,835,513 2,673,545 
Amortization.__...._.. 142,861 195,431 195,424 253,601 

Bal. for divs. & surpl. $5,214,461 $4,767,604 $5,832,709 $4,917,537 


—V. 133, p. 2433. 


Louisville Gas & Electric Co.—EZarnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings Depart- 
ment”’ on a p! g page.—V. 134, p. 675. 


Market Street Ry. Co.—LFarnings.— 





























Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue__---- $8,589,034 $9,196,340 $9,590,194 $9,754,461 
Maint. of way & struc-- 477 857 548,854 574,992 656,462 
Maint. of equipment - - - 472,075 526,816 576,269 643,192 
Maint. of power plants _ - 60,247 Shot...  eeeben << eel 
Power (including dis- 

puted surcharges)_... 1,234,112 1,277,198 1,355,688 1,378,601 
Transportation & traffic 3,680,199 3,830,231 3,890,067 4,042,164 
General & miscellaneous 965,478 1,040,895 1,072,461 1,026,193 
TE 3G Ski cais Selene a 449,695 556,000 595,000 607 ,000 

Net earnings. ------- $1,249,372 $1,353,595 $1,525,716 $1,400,848 
Other income credits - ~~ 25,772 20,523 22,552 25,925 

Gross income- >: ------ $1,275,144 $1,374,118 $1,548,268 $1,426,773 
Interest on funded debt- 584,830 639,753 694,537 743 ,554 
Discount on funded debt 37,565 41,332 45,029 47,977 
Depreciation --—--__.--- 503 ,500 ; ,000 500 ,000 
Miscellaneous - - - ------ 23,854 14,128 16,217 5,463 

Net income----___-- $125,394 $178,906 $292,485 $129,778 
Previous surplus - - -- ~~~ 3,905,798 3,677,386 3,340,061 3,426,794 
Misc. adjustment credit _ 84,891 76,124 47,073 21, 

Gross surplus- ------ $4,116,084 $3,932,415 $3,679,619 $3,578,213 
Ente GR Sener FENN ink iif Rake 2 Oe ee 2,442 
Miscellaneous charges-- --.--- 4,977 2,233 45,710 

Profit & loss surplus_- $4,116,084 $3,927,438 $3,677,386 $3,340,061 
Shares of prior preferred 

outstanding (par $100) 116,185 116,185 116,185 116,185 
Earn. per sh. on prior pf- $1.08 $1.54 $2.52 $1.11 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assds— $ $ TAabdilities— $ 
Railroad, prop.,&e.47,401,754 47,299,182| Prior pref. stock..11,618,500 11,618,500 
Sinking fund ----- 206,294 191,882] Pref. stock. --.--. 4,986,850 4,986,850 
Dep. with trustees --.--.--. 1,050 } 2d pref. stock_... 4,673,700 4,673,700 
Investments - - - - - 23,303 36,803 | Common stock - - . 10,647,400 10,647,400 
Materials & supp- 365,286 402,859 | Ist mtge. bonds... 8,030,000 8,857,500 
Css nniidenide on 2,569 281,290 | Ist mtge. 5% gold 
Special deposits - - - 240 240 i . cecnisaeeiat'y aki: Semaommetnte 1,050 
Accts., notes & int. Standard Gas & 

ert eli 10,580 147,944] Elee.Co_-----. eee | cokes 
Ins. prem.—unex- Notes payable.... 225,000 }# ---..- 

pired portion. -- OR  aieaser mesons Acects. payable... 315,323 290,496 
Deferred items - - . ,849 423,956|Aecrued taxes 

Bg Mit sdan iain mem 483,712 563,570 
DIVE. DATORB aka 2 wevene 
Def. credit items.. 127,420 121,371 
Reserves.....--- 3,180,282 3,097,092 
I ns: acteeieninn 4,116,084 3,927,437 

TR os oe een noie 48,704,271 48,785,206} Total_....---- 48,704,271 48,785,206 
—V. 134, p. 505. 

Massachusetts Gas Cos. (& Subs.).—Harnings.— 
Income Account for Year Ended Dec. 31 1931. 
Net income from operations. ......----..------------------ $8,406,750 
DAMES TROIEIIDE ob kn bb cto cbt ced cdawhdeedrdecusbsawe 575,471 
Nos-recurring income. . . .. =... 25-6 + oo ec ce ecw cescwee 180,781 

Wished (NN i se SSG Bis Ue ces ep ccuneben, Vi cinntin $9,163 ,002 
Diiseetlamesus GeGucdons so ois oo ewww ee cecccnket sonctesuduncs y 
Non-recurring deductions... ......---------------22-e-e-n- 115,238 

Income available for interest, depreciation, &e......------ $8,795,761 
Intense C6 CUNNOR GUESS Ooo so CoS ws enn cde 4 ok boo dueoe 2,899,670 
re gy Ye a ee are peer ee ee ae , 
eee SG Gepmsledl « 2. sin wc oo cs dise cc ccestusundes 1,980,987 
DOGERE THES CAE, « = oo aw waned cwoncdenenesedstdbntbeces® 118,871 

Wek IGG. 6. Shiba « ncdkbmpn deh slide Sede kbs ces che be etd $3 ,688 ,388 

Consolidated Balance Sheet Dec. 31 1931. 

Assels— Liabilities— 

Property, equipment & other Preferred stock ....-.---.-- $25,000,000 

capital assets......-..-.- $133 ,445,757 | Commonstock....-.-..-.-- 41,666,700 
Investmente...........--- 4,256,338 | Capital surplus. --....-.--.-. ,533,3. 
Funds held by sinking fund Earned surplus......-.-.. 10,814,370 

EEE ERD IT: 30 4,393 | Funded debt. _...-..-.-.-- 52,230,000 

CNN es sain itil sateke 1,696 ,963 | Notes & accounts payable & 
Notes & accounts receivable 5,576,795 EEL RAG Xi» CE Ge 5,787,913 
PEON. cin. bias» wos teceeas 6,724,521 | Due to allied companies. . - . 1,915,198 
Unamortized bond discount Depreciation & depletion... 7,287,402 

& expense & other de- Special retirement. .-..-..-- 3,518,303 

ferred charges. ..--.-.----. 2,378,584 | Preferred dividend. ......-. 500,000 

Surplus reserves....-.....- 1,715,888 
Other purposes.......-...- 1,016,887 
Deferred credits to oper - . . - 97 ,360 
y | MARNE ea ee Ne 2 OA at cee ee $154,083,352 


—V. 133, p. 3255. 

Middle West Utilities Co.—Receivers Appointed.—Fol- 
lowing the filing of a petition for a receiver on April 14 by 
the Lincoln Printing Co., with listed claims for $8,000, 
Federal Judge Walter C. Lindley on April 15 at Chicago 








2906 


appointed the following as receivers: Samuel Insull, Chair- 
man of the Board; Edward N. Hurley, war-time C n 
of the United States Shipping Board, and Charles McCulloch, 
taxicab official. 

The move was a friendly action and was concurred in by 
officials of the company. The step followed conferences 
between Samuel Insull and bankers at which it was agreed 
that receivership was the only way to meet the company’s 
financial problems. : 

Similar receivership action, it is understood, will be 
initiated soon against Insull Utility Investments, Inc., and 
Corporation Securities Co. of Chicago. These investment 
trusts, organized in 1928 and 1929 by the Insull interests, 
are large holders of the securities of Middle West Utilities 
and its various subsidiary properties. A bill is already 
pending in the Cireuit Court against Insull Utility In- 
vestments, Inc., but it is expected that action will be taken 
by interest close to the companies to insure the appointment 
of friendly receivers. ; ais 

The receivership for the Middle West enterprises is, it is 
said, the largest in the history of American business. The 
company’s operations extend into 30 States, reaching from 
the Seuthwest to New England and into Canada. 


Receivership Will Not Affect Utility Operating Companies .— 


The directors of Middle West Utilities announced Thursday night their 
determination that the best interests of creditors and stockholders will be 
served by the appointment of a receiver. This action seemed unavoidable 
as a first step in a reorganization of the company. This action in no way 
affects utility operating com ies which are su es of Middle West 
Utilities Co. These eubeidiories * whose business ly is eminently satis- 
factory in view of economic conditions, will function as usual, financing 
themselves as heretofore. The board emphasizes the fact that the eastern 

perties of the company which are all included in the National Electric 
ower Co. group are not involved in the receivership. Middle West Utili- 
ties Co. does not owe money to ane of its eastern companies. Receivership 
is the result of the {~ 8 inability to finance its obligations. Economic 
conditions make it im ble to work out an immediate plan for the pay- 
ment of about $22, ,000 in well secured bank loans, htly over $7,- 
000,000 in particularly secured loans and meeting of a maturity of $10,- 
000,000 of notes on June 1. With the company’s assets conserved through 
otection of the Federal Court, reorganization plans for the company will 
developed as rapidly as economic conditions it. Samuel Insull, 
Chairman of the company, stated that details of the plan would be an- 
nounced as they became available. 


: ee yr Utilities Safe-——Samuel Insull Thursday night 
issued the following statement: 


With deep concern for the large number of holders of the securities of 
three of America’s soundest utility companies, I have watched the drastic 
sacrifice in values of the securities of these com nwealth 
Edison Co., The Magpies Gas, Light & Coke Co. and Public Service Co. of 
Northern Illinois. e extent to which the market price of these securities 
has declined can only be explained the existence of confusion, misunder- 
standing and misapprehension in the public mind as to the relationship 
between the three a and Mi West Utilities Co., Insull Utilit 
Investments, Inc., and Corporation Securities Co. I say this most posi- 
tively, whatever ne bey ms in the affairs of these latter companies will 
have absolutely no effect intrinsically apes the standing of the three operat- 


companies which serve Chicago and the surrounding area. 
pon recent occasions I set forth, I eggs clearly, the ition of 
Commonwealth Edison Co., Public ce Co. of Northern Illinois and 


the Peoples Gas, Light & Coke Co. and their subsidiaries. For the sake of 
removing any doubts regar their position I want to summarize again 
not only the already given facts but additional ones which I hope will 


the public mind. 
Let us consider first the Commonwealth Edison Co. It is prehaps the 
company in the country and has an unbroken 


t steam 
divi dend poser Goon he This com itself has ee 


extending over 42 years. pan 
no invested in the securities of Middle West Utilities Co., I 
Utility Investments Inc., or tion Securities Co. 

Commonwealth Edison Co. has a wholly-owned subsi , Common- 
wealth Subsidiary Corp, wane has total investments of about $113 ,000,000 


vestmen h 
ties of the two investment com: . It holds no Middle 
Common 
jory at the present time has in excess of $20,000,000 in cash and no bank 
were more t 
i 1931. In 1931, it will be recalled tha 
he Peoples Gas, Light & Coke Co. has absolutely noth invested in 
and none of them has any bank loans. Poop! Gas ubsidiary 
es named and Middle W >st Utilities Co. combined 
The earnings 
the same od last year. The net earnings for the first quarter 
has paid dividends for a period of some 30 years with the 


just a little over one-tenth of 1% is invested 
in securi panies named ds 
West Utilities Co. securities. 
Now consider these figures. wealth Edison Co. and its subsid- 
Commonwealth Edison Co.'s net for the first quarter of this year 
han $5,129,000, or only $98,000 less than for the similar period 
t the company earned its dividend 
a share by a very substantial 
the securities of the two named investment companies or Middle West 
vues Co. The company and its subsidiaries has more than $8,000,000 
. has total inyestments of approximately $46.7 000 and less than 
3% y, of this total s invested in tho securities of the two investment com- 
of the Peoples Gas Light & Coke Co. to date despite a 
rate reduction made Jast , were but very slightly below a on 
were $1,692,000, or about $80,000 less than for the first quarter of 1931; 
n. 1931, the dividend of $8 per share was earned by a substantial margin. 
exception of the t- ustm 
senile post-war adj en 


t years. 
ic Service Co. of Northern lilinois is in the same investment tion . 


as the other two operating companies. Not one cent of its money is in the 
securities of the two investment com ies named or Middle West Utilities 
Co. The company and its wholly-owned subsidiary—Public Servi 
Subsidiary Corp.—has upwards of $7,000,000 in cash and 
anne A has any bank loans. The subs diary corporation has ,000.000 in 
vestments. Of this total a little more than two-tenths 1% is in the 
eee of the investment companies named and Middle West Utilities 
The net earnings of Public Service Co. of Northern Illinois have to date 
in excess of those for the same od of 1931. The 1931 earnings, it 
may be recalled, were the largest the company’s history and amply 
covered its dividend. The net earnings for the first quarter of 1932 were 
more than $2,423,000, or $382,000 in excess of the 1931 showing. 
onwealth Edison Co. has an issue of $20,000,000 of 344% notes 
due July 30. The Peoples Gas Light & Coke Co. has an issue of $15,000,- 
000,000 of 344% notes due the same day. Public Service Co. of Northern 
Illinois has $15,000,000 of 4% notes maturing Jul ae and git 
tions tota 7 


de Aug. 1. It also has other obl 

292,000 maturing during the year. The figures given represent all the 
meruring, funded obligations of all these companies. None of the sub- 
sidiaries have any funded obligations maturing this year. 

In view of the splendid condition of these three companies and keeping 
in mind their record of credit standing as well as their tremendous assets 
and earning power, it seems inconceivable that their obligations will pot 
be met when due. While actual arrangements for payment have not 
been made, and it certainly would be unusual practice to make such 
arrangements for maturities over three months away, I have ascertained the 
views of investment bankers of this community who are conversant with 
the affairs of the com es and I find the consensus of opinion to be that 
paces prevailing conditions the refunding of these obligations could readily 


Receivership Does Not Involve Units—Statement of Harry 
Reid, President of National Electric Companies.— 


Receivership of Middle West Utilities Co. does not i 
nvolve the National Electric Power Co. or any of Ayan Bd A 


Financial Chronicle 


April 16 1932 


com: , including National Public Service Corp. Middle West's interest 
in National Electric Power Co.’s system is solely that 
class A and B common stock of National Electric Power 
West Utilities Co. is not indebted to National 
of its subsidiaries. National Electric Power Co 
as they mature. Its bank loans are 

amply secured. Dividends have been 
that the moneys retained in the 
the reduction of such 


ystem. 
maturities of several minor operating companies. 


New England Uniis Not Affected.— 


Walter S. Wyman, President of the New Regions Public Service Co., 
said that the receivership action the Middle West Utilities Co. 
would have no effect on the Maine or New England com 
} the Insull group. He said the Vo gie' companies ot Northern New 

ngland were ‘“‘comparatively well otf’ and that the New England Public 
Service Co. “has no debts except endorsements ot two secured notes total 
ing $500,000."—V. 134, p. 2719. 


Missouri Gas & Electric Service Co.—Larnings.— 















































Oparatienecereen. 3608758 $72i604 $700479 $673,067 
pera revenues. ---- . A J ’ 
Oper. exps. (incl. taxes) _ 513,914 526,413 526,030 501 ,207 

Net oper.income_... $184,844 $195,091 $174,449 $171,860 
Non-oper. income - -- --- 4,516 4,711 2,635 a; 

Gross income. ------- $189,361 $199,802 $177,084 $173 646 
Int. on funded debt - - - - 93,981 89,165 79,532 72.188 
Amortiz.of debt discount 

and expenses-____._-- 7,331 6,876 5,731 5.227 
Int. charged toconstruct Cr3,234  #-----. ------ aan nme 
Miscel. amortiz. & int. - 10,796 14,942 16,309 27 .528 

Net income_---_---- $80,486 $88,819 $75,512 $68.7! 
Prior lien dividends - - - - 32.709 32,863 35,73 36.4 
Preferred dividends - - - - 45,198 34.596 21,933 18,000 

Balance, surplus - -- -- $2,579 $21,360 $17,849 $14,205 
Profit and loss, surplus - - A488 92.909 453 75,144 
Shares of common out- PS 

standing (no par) -_-_-__- 8,698 8,304 7,730 7.444 
Earns. per share on com - $0.29 $2.57 $2.39 $1.91 

Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. Ltahiit tes— 1931. 1930. 
Fixed capital _ - - -- $4,069,158 $3,683,255|7% prior lien stock $467,400 $467,400 
CR iatink iteinse sw do 53,643 80,540 | $6 . stock ..--.- 100 630,000 
Notes receivable- - 13,505 11,798} Common stock... 869,800 830,400 
Accts.receivable.. 156,736 137,350 | Cap.stock subscrib 3,800 5,300 
Interest receivable 906 454 | Funded debt - - -. - - 1,736,700 1,739,200 
Materials & supp- 70,616 78,377 | Notes payable. -__ eS eeeens 
Prepayments - -_-- 6,141 5,136 | Accounts payable- 75,037 65.103 
Subscribers to capi- Consumers’ deposit 15,749 14,262 

talstock......- 2,311 1,496 | Dividends declared 031 17,602 
Miscell. assets - - - - 9,619 12,168 | Miscell. curr. Hab- 1,159 1,523 
Deferreddebits... 190,682 183,153 | Accrued liabilities _ 38,840 38,780 
Reacquir securities 3,100 1,500| Adv.from affil.co’s 349,922 249.696 

Reserves.....-.- 59,992 43 056 
SS 95,488 92,908 

5 $4,576,419 $4,195,232 ,. Se $4,576,419 $4,195,232 

—V. 133, p. 3255. 
Missouri Public Service Co. (& Subs.).—Earnings.— 
Consolidated Income Account— Year Ended pe. 31. 1930 
Operating revenues ---.-....-...--.------------ $1,557,400 $1,552,846 
a Operating expenses_-_-.........-.------------ 843,464 916, 
Uncollecti coke ic attas cesta ne te atin ed aoa 4,893. 3, 
ME ca Rb ee hocetinkitnnmmcsnadidiinea« 98,457 83,156 
Lease of lines and plants--........-.-----.----- Cr .5,702 Dr .650 

Net operating income------..-..-...-------- $616,287 $549,644 

Non-operating income. -.........-.-.---------- 43,0 36,556 
$586,201 

293,749 

88,180 

32.975 

3,817 

Net income for the year.............--------- $222,1 $167 .478 
Previous earned surplus... ..........-.-.-------- 72,781 65.303 

Total NERS aS ES SNA ops apy ak Nee ee $ ,903 $232.781 

pref CREE REIT RE TE ee 131,636 132,021 
ec wnk dene ccneedeeasmaee 5,786 2, 
ates xitalah dedi z decal wis bitte dn 65,467 24, 

eR a ee AE 6 on a bn cde ce co nedioden $87,799 2.781 
Ce EE a encaenccdpecanhneeers 3, ‘ 

a Inclu retirement provision of $45,880 in 1931 and $45,279 in 1930. 
b Of which 3,566 capital and $72,78! earned. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $s Liabtltttes— 3s $ 
Plant, property & $7 cum. pref stockal,887,500 1,887,500 

equipment - - . - - 13,385,432 12,738,643 | $6 cum. jr.pf.stk_ al21 152 58,848 
CG st ebee x 42,77 61,815|Com. stk. (59,970 
Notes receivable . . 9,080 2,445; shares)..---.-- 2,999,500 2,999,500 
Accts. receivable... 249,985 255,456|Cap. stock subscr. 108,864 30,144 
Material & supplies 96,939 121,979 | Funded debt - - - - - 6,212,000 6,200,000 
Prepayments - - - _ - 3,136 5,336| Pur. contr. oblig. ; 
Subsers. to capital due 1931-45- - -- 23,194 25,944 

tip tele dese 89,851 21,904| Current liabilities. 249,395 270,656 
Miscell. assets _- - - 17,955 18,414] Acerd. liabilities - - 148,215 136,790 
Deferred debits. _ - 653,012 636,466 | Adv. from affil.cos 1,601,060 1,079,000 
Re-acquired securs 4,55 500 | Reserves - - - .----- 809,276 797 025 

Misc.unadj. credits 1,200 1,205 
Earned surplus - - - 87,799 72,781 
Capitalsurplus... 303,566 303 .566 
Tees 6 csa ds 14,552,720 13,862,958 OR iia os ae 14,552,720 13,862,958 





a 18,875 shares (no par). b 1,262 shares (no par).—V. 133, p. 1614. 


Montana Cities Gas Co.—Dividend Deferred.— 

The directors recently voted to defer the semi-annual dividend of 3!4% 
due Jan. 1 on the 7% cum. pref. stock, par $100. The last previous semi- 
annual payment on this issue was made on July 1 1931.—V. 132, p. 1618. 


Mountain States Power Co.—Farnings.— pas 
For income statement for 12 months ended January +1 see “Earnings 
Department’ on a preceding page.—V. 134, p. 506. 


National Power & Light Co.—HLarnings.— 

For income ee oe 12 months ended Feb. 29, see ‘‘Earnings De- 
Partment’’ on a page. 

See also Electric Bond & Share Co. above.—V. 134, p. 1761. 
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National Public Service Corp. (& Subs.).— Earnings .— 
Consolidated Income Account Year Ended o — 

















1930. 
(ive Manon cabepanceaue son $36.44 923 $33,126,350 
i he SHES a a hie aie acm cena Oe 19, S65 705 1 
xSperating expense bills KER see tweak ccd le aes awe 902 : 13 es 
Rent for leased lines & plants (net) ——————-------- 174'678 "165, 
of lines and plants-----__-. Mbps AES 
Net opera re CEE Ee Oy ep ee ae eL $13,922,797 $12,242,731 
Profit on sale ee co’s to public. ---_--- ae oh bee 
Profit on sale of securities & pro esto public... ..«..<<s.: 1,039,361 
Dividends, interest, &c........-...--- 2-2-8. 995,255 80, 
Other non-operating SN cauwissahdce cence 267 ,429 318,770 
SEL ELE OOC SE: LEY CEL, Ae $15,785,481 $13,681,550 
SE St ici bag ee nmnn oneiwe a 164,935 5,970,915 
Amortization of debt discount & expense -- ------ J 453 ,489 
Miscellaneous deductions from gross income - - - - - 142,462 3, 
Provision for Federal income tax.....---------- ------ 350,546 
Dividends on stocks & proportion of undistributed 
to outside holders. .......--.---.---- 3,208,495 2,395,938 
ee Ie 6 ce maw eeninnnmnae $3,703,948 $4,506,734 
Unbilled income at Dec. SE Bs oc cd rnaw ce tun Sete or ewe 
pia SSeS To RE: 2,989,184 1,769,188 
es, sk cei nnandhin wer ate $7,580,306 $6,275,923 
7% nen ob dbcndwtenecdsncoeduee 903, 906, 
“ NE xn: atdvtin dctwtminedde hd ne 350,008 266,991 
ed vem stock cumulative series - ~~~. --.---- 11,951 
Ee 0 dita cb ctw nn anwendebnae 1,060,197 1,060,001 
Olass B common stock. -..........------------- 1.0} asa 1,016,729 
Baiovellancous RON on bok, .ccscoknedens ‘901 24,564 
Earned surplus, Dec. 31-_---.-.--------------- 55,638 184 


surplus, Dec. 31 $3 ,3 $2.989: 
x Including retirement appropriation of $1,832,453 in 1931 and $1,803 ,503 








in 1930. 
Consolidated Balance Sheet at Dec. 31. 
1931. 1930. 1931. 1930. 
$ ~ Liabilittes— $ $s 
Fined capital. 276, 291,015 a 916,329|7% menage 13,000,000 13,000,000 
ES ee 2,550, $3.50 cum. 
Notes receivable a. ‘368 120,529; ferred ag a4,578,511 4,578,511 
Accts.receivable 5,664,203 3,482,180 $3 ser. conv. pf. 
Int. & divs. rec. 9,020 27,500; stk.optionwts --.-... b1,301,535 
Materials & sup- Class A com.stkd12,444,731 12,444,731 
Ci ne ssee 2,312,421 2,693,854|ClassB com.stk ¢c3,717,725 4,408, 
Prepa: cas e 181,301 —- interest 
Subscribertoca- ## ### —___ | imgsubs.-..... 64,787,357 44,240,594 
pital stock - - . 730,029 523,385 vunded d debt _ .. 156,318,631 131,263,500 
Miscel. current Purch. contract 
assets....-... 11,484 12,671 obligations... 1,560,487 126,562 
Miscel. -- 12,758,604 5,560,534| Notes payable.. 20,056,296 1,667,380 
Deferred debits. 16,247,834 12,694,755|Accts. payable. 1,503,683 1,174,890 
Capital stks re- Consumers’ 
acquired “pe posits......- 1,376,197 1,114,626 
— cos., Divs. declared. . 861,688 276,876 
Ditka ees 3,957,651 3,938,158] Discounted con- 
Dee & exp. on tracts pay--.- 578,385 651,297 
capital stock. 4,327,624 3,820,135) Pur. contr. oblig oS. erro 
Secs. borrowed Misc. ernt. Habil 106,808 86,709 
from affil.co. 6,560,637  -..--- Acerd. liabilities 4,252,945 3,451,499 
ae ho sare 
po ore to call BE OA 
Due to affil. co’s 12,817,899 177,492 
ae a 17,585,170 15,069,194 
Mise. unadjust 
credits.....- 656,115 350,080 
“| to de- 
—_— borrowed 
i cpl: Dads th 6,560,637 iatetisatis 
narned surplus. 3,355,638 2,989,184 
Capital surplus. x5,595,535 3,148,853 
Total...--.-.- 332,139,599 241,521,989} Total_....-.- 332,139,599 241,521,989 





Fi 100,000 shares (no par) with non-detachable wercemte entitling holder 

to purchase on or before March 1 1935 one share of class B common stock 

at varying prices as set forth in warrants. 28,923 shares (no par) with 

non-detachable warrants entit holder to purchase at any time to and 

including Jan. 1 1931, one-half of class B common oe Ty the oat 
se ais for each full share of referred stock. c 460 A (ne per 

ye pe shares (no pan) « esulting from ap _. Pd 

of properties since date of acquisition. y Notes payable ae 

as kh. Ay = secured by: (1) subsidiary companies’ eae and 


(eliminated in consolidation) be, } Fopeesems a net equit 2,- 
336. err included in assets, (2) Securiti wed (per contra) of 637 
sis. 150 ; Unsecured $2,632, B61. pel 8 res, 661; (b) Others: secured 


bsidiary < company *s rea 
$610, 000; Unsecured, $3, 
—V. 133, p. 3630. 


uired preferred s of a value of $670,000— 
,634.—$4,273 "035 total as above, $20,056,296. 


Nevada-California Electric Corp. (& Subs.—Zarns.— 




















12 Mos. End. Dec.31— 1931. 1930. 1929. 1928. 
Gross operating earnings $5. 630. 825 $5,672.386 $5,674,700 $5. 461,340 
Oper.& gen.exps.& taxes 2,741,054 2,704,224 2,791,972 2,341,230 

ting profits_-_-- - @: 008. 771 $2,968,163 $2,882,729 $3,120,110 
were lee Gant 401 ~ 140/286 ~ 1961152 ~ 133/119 
Fetal income. ....... $3,013,172 $3,108,448 $3,078.880 $3,253,229 
OEE 532.408 1,464,275 1,487,231 1,473,200 
tation OE EI 676.781 689,673 628,725 602 ,750 
Disc. & exp. on sec. sold 102,623 97 488 96,629 97,147 
Miscell.add’ns & deducts 
(net GAtiduadese 47 ,992 Dr7 ,595 129,513 44,480 
Surp. avail. for red 
bonds, divs ah a -- $749,352 $849,417 $995,809 $1,124,612 
Divs. on pref. stock. _.- 787 .787 777 A427 703,913 669,383 
Divs. on stock -, subs. 
EE bs, ich didn 178 181 178 158 
WNOG. sec udwaes $38,613 $71,809 $290,619 $455,071 
Comparative Consolidated Balance Sheet, Dec. 31. 
(Inter-Company Securities and Debts Eliminated.) 
1931. 1930. 1931. 1930. 

Assets— 3 $ TAabtltttes— $s s 
Prop. & equip.,&c.47,284,419 45,280,557 | Preferred stock - - -11,221,200 11,138,800 
Net add. to assets Common stock... 8,537,000 8,531,800 

based upon the Stock of sub. cos 
acquis.of stks.of not held_-...-. 3,701 4,201 
sub. by Nevada- Prems. rec. 
Calit. Elec. Corp 3,280,722 3,280,722 pref. stock... .-.-. 17,374 17,374 
Invest’s in, & cons. Dise. on stock o 
advs.to, control corp. in hands of 
op &C.--- eee 700,518 626,631 public. .....- Dr1,179,208 Dr1178,912 
Funds with trustee Bonds & debent’s. 30,500,000 28,503,000 
for red. of bonds 2,227 2,780 | Current liabilities. 891,789 1,034,046 
Curr. assets & inv. 2,833,482 2,825,221 age eredit items. oe 243 232,954 
Prep. insur., taxes, Res. for deprec... 4,469,364 4,085,302 
expenses, &c--- 77,604 53,094 | Res. for fire loss,4c *070.048 333, 
Dise. & exps. on PR cccccdean ,920,486 1,959,099 
funded de & 
prem. pd. in pe 
red. in process 0: 
amortization... 2,665,932 2,592,289 
ee 56,844,994 54,661,298| Total......-.-- 56,844,994 54,661,298 





—V. 132, p. 4159. 
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New Brunswick Telephone Co., Ltd.—Reduces Div.— 

The directors have declared a a9 nyt a dividend of 15 cents share on 
the capital stock, par $10, Lee e mg gad to holders of March 31. 

e Senpeny previously Paid 20 cents share on Jan. 15 1932.—V. 131, 

















Pp. 237' 
New England Gas & gl due in bod eco ony 
[Income of Rog reel pe uired during the luded 
the peesenaere & of acquisition 
T cal ting % 711 io $1 £90 os $9 083.847 
otal o POVOROR sain ‘ J 
Operating — & maintenance. ey 1,148 5,346,119 
Prov. for ret t of fixed capital__ 1 "444.014 ,409 754,718 
Taxes (incl. prov. for Fed'l inc. taxes) 1,636,079 i 454,316 781,045 
Operati III or os terns da ete acti es ,022,266 $3,620,654 $2,200,963 
PM ym gp cs peers a a $4.073'898 461.843 28,429 
Fixed’ Pam & c., deduct sub, co's 800,881 $4 BS. lo tt 
Cc ‘uct. sub. co’s é ° 
Int. on funded deb: f Association _ - BYERS 960 1,722,493 1,144,050 
Int. on + aga qebe to public of 
Se cadk eicancsiciteen socom henna etl canta 11,501 68,551 25,816 
Eanes mein See eles «hee a $1,978,851 $1,898,763 $1,067,680 
us Account Dec. 31 1931: Balance, Jan. 1 1001. $2.918,788 balance 
for ae , S18 | wool other credits, $100,384 » $3,997,983; 
sharehol ety Sittacnde on . shares, 
$1,240,026: sanortion PB ge ey on gen Peotee $12. 9; balance, 
. 31 1931, $2,682,282. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ BJ Liabtlittes— $s $ 
Fixed capital__ 101,083, an 101,254,189 | Capital shares 
Investments - . 3.848.749 5,267,034] surplus... _... 49,870,719 51,074,252 
Cash &spec.dep 1,448,674 1,105,062} Adv.from 
Notes receivable 8,315 10.1761 Reldwe...... | hwcens 1,535,130 
Accts.receivable 1,919,415 2,246,233 Funded debt... 42,885,700 47,569,500 
Mat’is& supplies 1,065,258 1,358,445|Sub. 0.3% gold 
Undistributed notes........ 2 ee 
debititems - -. 140,272 131,879 | Notes payable... 1,177,500 610,000 
ects. payable__ 116 §22,992 
Divs. declared -__ 17,772 293,835 
Acer. taxes & int 1,822 725,294 
Other accruals -_- 9,028 75,146 
Consumers’ dep 494,890 493,544 
Miscel. unadjust 
credits. .... 40,474 74,783 
Reserves. ....-. 9,439,895 8,398,538 
Total......- 109,513,917 111,373,020{ Total.....-.-. 109,513,917 111,373 020 





—V. 134, p. 327. 


New Orleans Public Service Inc.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, 
until 2 p.m. on May 4, receive bids for the sale to it of general lien 4% 
gold bonds, due, July 1 1935, to an amount sufficient to exhaust $150.441 
at prices not exceeding 105 and interest.—V. 133, p. 287. 


New York State Rys.—Receivers’ Report.— 
Calendar Years— 

















303). 1930. 
Railway operating revenue_.___........_.----- 6,060, $7,607,222 
Railway operating expenses (incl. depreciation)... 5,633,910 7,189,212 
Net revenue railway operations._........-.-.-. $426,623 $418,010 
Net revenue auxiliary operations. ----__..... .. Dyr7 284 140 
Net operating revenue.....---..-.....-...... $419,339 $418,150 
RR ee eee PPE PPE EEE ee OT PET PEPE 58% 884 
COI CII o 0 « bavi oh nn scnclbbaneoeune $65,243 $113,734 
Noti-operating income... . << 26 <2 -- - osc cccnces 101,529 118,434 
CORE TRE 5 i 6 on ce dd be vin anceneodeease $36,286 $4,700 
TNE ob wih caan ms celdaberaknacbdennweae 57,593 59,606 
DOR. dicitadnie ono o> bebe ka denn nest onsen $21,307 $54,906 
—V. 134, p. 2522. 


North American Light & Power Co. (& —_ ar 


Po Bb anl Bs, B77 $47,410 444 $46,137 765 $42,445 001 
m earns. 
Lass taterdo. eeu 4:741 261.599 '324'962 ” 445°441 


Gross earns. from oper$46,303 ,836 $47,157,845 $45,806,802 $41,896,560 
Exps., maint. & taxes... 25,069,460 25,819,494 25.434:456 23,504,919 


Net earns. trom oper-.$21.234.376 $21,38.351 $20.372.347 $18,391 641 
Other tacoma en ODS - - 821 FT Bb0 8 tes aoe DE Teele Dr reee 


Seteh neh gocnings--- Tee 781.576 $21,526,131 $20,293,733 $18,315,486 
Rentals-_-.-.---------- [Ane | Skowln” heen 


Int. on bonds, &c., and 
amort. of debt disct_ a 





























8,504,239 8,000,204 8,863,732 9,155,450 
Div.on pf. stks.sub.cos 4,099,166 3,980,308 3,687,279 3, 720, ‘249 
Allow. for minor.stk.int. Cr. 599 1,587 2,046 ,528 
ON Ee $8,949,555 $9,544,032 $7,740,676 $5,438,259 
Sieeronetaaed for deprec., 
retirements, &c------ 3,300,585 3,175,549 3,064,561 2,480,951 
Int. on bonds of North 
Amer. Lt. & Pow.Co. 1,433,018 Gop. teehee. ¢ eee 
Bal. avail. for divs. on 
Nor.Am. Lt. & Pow. 
Ch oe $4,215,952 $5,409,956 $4,676,115 $2,957,308 
Div. on N. A. Lt. & Pr. 
Co. pref. stock. - --.- 1,212,000 1,159,500 1,113,860 847 ,317 
Surplus after pref. div $3,003,952 $4,250,456 $3,562,248 $2,109,991 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 3 $s 
Prop. accts., yuades oe -~-189,164,226 179,210,400 
franchises, "coos, 990,563 291,039,377 | Preferred stocks 83,799,773 82,641,939 
Cash held Min. stockhold- 
trustee....-.- 32,354 546,346; ers’ equity in 
Investment accts 17,880,346 17,563,119 com. stock & 
Sinking funds. . 115,562 3,804 surp. of subs. 31,926 12,366 
Special deposits. 1,755,333 1,787,967|Common stock.x42, 173, 1975 39,527,350 
Gillies dhessens 364, 7,596,477 | Com. stock scrip 47.224 35,522 
Notes and accts Com. stock ave. 
receivable.... 6,849,265 7,647,287| payable...__ SEE aa 
Mats. &supplies 3,634,451 4,139,361] Notes payable.. 8,219,527 9,856,000 
Prepayments. -_ 43,249 297,738 | Accts. payable.. 2,232,713 3,037,280 
Unamortized dt. Consumers’ deps 1,151,745 1,019,137 
disct. & exps. 5,826,737 5,606,391) Pref. stock divs 
Misc. def. accts. 471,512 362,873] payable... _- 653,708 675,866 
Re-acquired secs 6,123,280  -....-. Accrued 2,285,011 2,688,206 
Bonds & stocks Accrued int. and 
heldbysubs.. -..... 7,524,592| dividends.... 2,421,526 2,395,280 
Deferred bs 658 665 834 
Retirement res. 12,296,521 11,887,671 
Other reserves... 3,474,784 4,368, 
Earned surplus. 3,320,111 4,249,989 
Paid in surplus. = -.-... é 
 . ncomanll 353,386,938 344,425,331! Total....... 353,386,938 344,425,331 
Note.—North Light & Power Co. and the other com 
which own the common stock of Northern Natural Gas Co. have —— 
OGD rally borrowings by the latter company in the amount o 


x Represented by 1,710,959 shares of no par value.—V. 134, p. 2522. 
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New York Telephone Co.—£ztends Part a Fert Thntig 
In order to continue employment for the maxim 

ployes, part pn of em — will be — on May 1 1932, le > fnetude 

everyone emplo e company. mployes now wor 

a Se mployed by the comps day a week will be part timed 4% day 


eek. 
“ee off will be rotated so that no change will be made in the hours dur- 
ing which business and administration offices will be open. No phase of 
telephone service will be affected.—V. 134, p. 2522. 


Niagara Hudson Power Corp.—Capitalization Reduced. 
The stockholders on April 12 approved a reduction in the a 
to one-third of the num of shares outstanding, corres Pending oe 
in the warrants and a change in the authorized capital fre rom 4 
oS of By ar common stock and 5,150,000 shares < n note 
,000 shares of $15 par common stock 
ae oe he eferred stock. One new share of $15 par co See Sooeec't ed to 
be issued ee exchange for every three shares of 310 value. This will 
reduce wa number of shares two-thirds but only oe in stated value. 
Floyd L. Carlisle, Chairman of the d, said that unless conditions 
— ed radically for the worse, he could see no reason why the company 
aio not pay the regular dividend for this year. He added that of $25,- 
bank loans at the end of 1931, it was pro = to pay them off 
dea the sale of bonds of the , operating com The construction 
budget for 1932 amounts to $19 
rd two outstanding developments of the last year in the Niagara Hud- 
gon System were, Mr. Carlisle said, the forthcoming interconnection of 
aes «arg Hudson and New York Edison power lines and the resultant 
savings in both systems, and the arrangements made to purchase 
natural on for distribution by A companies in the Syracuse area. 
The principal stockholders of Niagara Hudson Power Corp. at this time, 
— the amount of their holdings, are as follows, all figures being unchanged 
ma year ago: 


Holder— Shares 
I ii cp antanes Uwe didn whe biabiaebin gen mal . 713,492 
Niagara Share Corp. & ay, gta b> &> deideile dh aie ache chee de 3b ik thik ie = acme dh 3.500.000 
Manag Valley Secerities OG8D.. 2. 2. on cn ccwccccbsccocccsctecn 892,528 
N , Lockport & Ontario Ks Kee kai Seas acdateaapilowie 4,646 
EE UE OW es hi a han wtih > cle whoo bawinwediawa dmb 157 ,600 
Power & Electric Securities Corp... -.-....-....--.--.---------.-- 624,425 
Vatted Carn. 2 BG. ROG Panel OO. koa oa cidns cocctdacindéccoces 5,729,250 
Unised Gas TrOvennes OO... nice ec ctin cccieccactncwoce 1,930,323 


PA a a is United C . some time ago acquired from the St. R 
Cnited block ems yee gate, holdings, ee 3 in omen & 
ares, SO e oldings, which are unchanged, 
ted Corp: * the foregoing. —vV. iss. p. 2522 


North American Gas & Electric ee Class A Div. 
The company has decided to omit the b auertest y dividend due at this time 
ree 


on the no value class A stock months ago a dividend of 10 
cents per - was paid on this issue, prior to which the stock was on a 
$1 £0 annual basis. 
a declared a quarter] 


dividend of $1. 50 BG share on the $6 
pref. stock Po gro May 1 to holders of record A eo initial dis- 
bution of amount was made on Feb. 1.—V. 1 


Northern States Power percep ties —- 
For income statement for 12 months ended Jan. 31 see ‘‘ Earnings Depart- 
ment” on a page.—V. 134, p. 506. 


Northwestern Public Service Co.—Earnings.— 














Year Ended Dec. 31— 1931. 1930. 1929. 1928. 
Operating revenues. --- $3. O08 966 $3. 207 ,794 8. 964,832 $2,686,416 
. expenses and taxes 58.280 1.836.815 668, 
Retirement. _....--..-- 3301 88 215,441 1505 374 144,816 
Rent for lease of other 
electric 2 Gio 1,410 COTE eae ete 
Operating income.__- $1,110,087 $1,154,267 $952,212 $872,693 
eo income - - 7,529 9,339 17 ,842 10, 
ross income- -.---_-.- $1,117,616 $1,163,606 $970,054 $882,941 
samme on funded debt - 412,970 359,671 348,198 348,673 
. int., amort., &c_- 75,567 88,473 109,303 78,658 
Net income.......-- $629,079 $715,463 $512,553 $455,610 
a -paid & accr.on 268 ,842 232,848 719-238 196, 
Divs. paid on com. k 355,775 297 ,000 164,7 140, 
inkweaedaw awe $4 40° $185,615 $128,168 $119,023 
gioseam otk .out.(no par) 2,150 49, “7 49, 35, 
per share... $6.91 $9.7 $5.93 $7. 
Balance Sheet Dec. “’ 
1931. 1930. 1931 1930. 
As. $ $s TAabilittes— $ $ 
Plant and 7% cum, pf. stock 2,756,600 2,756,600 
CT,  oinnde tuain Pas, 678,210 14,722,034|6% cum. pf. stock 1,827,900 1,068,700 
Site =m Senet 8 ® Common stock... 3,262,463 463 
Notes receivable- - 32,661 8,185 | Cap. stk. subscrib. 56,000 9,000 
Accts. receivable... 478,083 537,532| Prem.on cap.stock 1,030 1,145 
Interest receivable 1,018 541 Ss me 8,798,000 7,901,000 
Materials and sup- Notes payable. ---. 73,341 95,000 
NS eosin Whe . 326,013 | Accounts payable. 50,944 97,174 
Prepayments -_.-..- 16,574 16,793 | Pur. contract obl Tie... -cmpandib 
Subscribers to ca) Consumers’ depos. 129,089 126,158 
ital stock...... 32,725 165,011] Mise. curr. liabils. ---.--- 11,361 
Adv. te affil. C08 - - 8 eee ---. 168,424 7,209 


84,184 62,338 | Interest accrued... 4,600 3,905 
7 Dividends accrued 23,801 











roses debt Adv.from affil.cos. --.--.-. 722,353 
disct. & expense 1,436,893 1,387,143| Reserves....-.-- 681,705 766,361 
sophie seaonts. 1,858 4,8 ea tdonunese 587,53 583,074 
us 
ferred debits... 47,747 63,321 
Reacquired secur. 242,412 170,500 
(a n 18,538,632 17,639,956' Total.....-.-.-- 18,538,632 17,639,956 
—V. 133, p. 3256. 


Oklahoma Gas & Electric Co.—Renewal of Franchise.— 
By p majority of —w three to one, citizens of Shawnee, Okla., at a 

special election held o pril 12, voted a renewal of the 25-year electric 
franchise to the nkeve company. Shawnee is the fifth city in Oklahoma 
to pyoeutty vote the company a 25-year electric franchise to supply electric 
service 

Earnings .— 

For income statement for 12 months ended Jan. 31 see ‘Earnings Depart- 
ment" on a ing page.—V. 134, p. 506. 


Ohio Water Service Co.—Zarnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues. ___. $524 270 $640,755 $592,073 550,294 
ting expenses... _ 157.242 190,207 156,8 138,549 
aintenance.........- 3,682 679 28,357 38,861 
Gals swettic , . 57,201 55,347 
Netearns.fromopers. $265,484 $359,848 49 656 17,536 
Other income--__......-. 20,333 22,453 bat 74 bat et 

Gross te inc__ 85, ’ 

“ acorn my ed $285,817 $382,301 $378,364 $340,448 
RII ie PG ee 103,409 
fant od debt... 189,941 171,630 

Fo a gp R d 160,916 103 ,560 
& Fed. inc. 
cellaneous deductions_ 6,179 47 ,090 43,354 21,325 
Net income. .-....... $89,697 163, 
pe Ain ms, 3 580 $174,095 $112,153 
OE oo in poipaen 66,522 77,737 66,182 39,686 


x Majority of properties acquired April 1 1928. 





Financial Chronicle 











April 16 1932 
Comparative Balance Sheet Dec. 31. 
Assel3— 1931. 1930. LAabilities— 1931. 1930. 
Piast.aren.. eqpt. Ist mtge. 5% gold 
sate wii an ig "$7,339,203 $6,993,071; bonds--.-----.$3,820,000 $3,657, ooe 
Miceli sp'l deps. 822 1,110! Consumers’ deps..  -..... 40,1 
ae av onde seidiltiilai 29,368 50,440 | Mise. def. Mab. & 
ak receiv'le 120,288 129,292; wunadj. credits.. 
Notes receivable__ , 2 eae paras Due affil. cos..... 1 oar 500 1 051980 
Unbilled revenue_ aa ee. apts Notes payable.... ---... 493 
Due from affil. cos. Te. seen Accounts pay: - 20,891 18,263 
Mats. & supplies. _ 35,296 40,308 | Due affiliated cos. 
Mise. curr. assets. -.----. 50 (current) ...... SE DOE.}.. siete. 
Def. chgs. & pre Interest ‘i [. ae 
accounts. -....._ 8439,595 407,882 | Taxes ----} 169,928 84,860 
Dividends 9,1 
1. Reape hig SRE 10,176 
Reserves_.....-.- 425,430 441, 
5%% cum. pf. stk. 1,300,000 1,300,000 
6% eum. pref.stk. 101,700 37,500 
Com, stk. & surp. y853,343 656,276 
RR $8,025,643 $7,622,153} Total_.....-_- yw 025,643 $7,622, pod 





x Including unamortized debt discount and expense and commission 
capital stock. y Represented by 58,746 shares (no par).—V. 134, p. 1023. 


Oregon-Washington asia Service Co, Rarttegs— 

















Calendar Years— 1931 E330. 1928 
Operating revenues_-_-_-_-_ $492,565 $548,119 $605,838 $571, soz 
Oo ting expenses__-_-__ 162,564 194;592 232,022 

aintenance.__..._.__ 18,934 19,771 27 ,897 30, 6s 
General taxes._....._-- z 66,050 75,253 69,394 

Net earns. from oper. $247,177 $267 .707 $270,666 $270,859 
Other income___..._._- 7,634 6,413 1,846 2,486 

Grosscorporateinc... $254,811 $274,120 $272,512 $373,345 
Int. Ee | or accrued on 

led debt_...._._. 136,156 136,276 137 ,692 132,223 
Pg - for retire., replace. 

& Fed. inc. tax & misc. 

deductions.........- 32,822 38,455 32,089 32,889 

Net income_________ $85,834 $99,389 $102,731 $108,233 
Divs. paid or Lpoerned @ 

Aged her 38,496 39,956 42,000 45,400 
Balance Sheet Dec. 31. 

Assel3— 1931. 1930. Ltabdtlittes— 
xPlant, property, Funded debt-- --- $2, oe. 500 $2, oar, 000 

equipment, &e_ $4, 859,305 $4, ay 333| Consumers’ deps.. ------. ‘955 
Investments..... <.....- 21.463 Mise. def. liab. & 

Misc. special deps - 3,453 110/204 just. credits 17,306 4,460 
idint Ge Akan Ws niches eos 7,346 19,242 | Due affil. cos_-.--- ,500 824 
Accounts receiv __ 34,862 50,941 | Accts. payable--_-- 5,714 J 
Unbilled revenue. 6400: sestcs Due affil. cos. (cur- 
Materials & supp’s 39,273 48,102} remt)..-------. $300. © sisiar 
Def. charges & pre- Interest accrued - - 14,172 
paid accounts. -. 89,797 42,392 | Taxes accrued._..; 101,376 77,153 
Dividends accrued 208 
Mise. acer. abil... --.--- 991 
ee 722,586 708,508 
Capital stock 
surplus. ...--- y 1,478,588 1,457,346 
etek... sed $5,048,469 $5,130,677! Total....--.--- $5,048,469 $5,130,677 





x Plant and seopets at appraised values. Represented by 6,416 
ant aS pref, stock (no par) and 42,500 shares of common stock 
no par).— 


Pacific welephane & Telegraph Co.—Loss in Oper. 


In connection with the distribution of the regular common dividend 

, oe ent H Pillsbury advises stockholders as follows: 

ing trends in volume of business and revenues mentioned 

. our Be nim ons for 1931 recently issued continued in January and 
February. was a net loss of if 851 ae et in these months, 

8,288 in January and 9,563 in February os V. 134, p. 1579. 


... > pens on pen & 
Dos Rees ts subsidiary, Aro: Transportatio 

tive bes ‘ert The previous 10-cent zone fares is reduced to 7 % cents 

the purchase of 50-trip ticket Books are not 


in to th acer, bearer Glas choeel to > thenn 
b use e an Oo use ° 
and are good only for 30 days . 


aaa reductions were “mide in bus fares, rates previo 


at 15 cents. 
t for 90 days, which will be continued if 
warranted, the co coumpeny stated.—V. 134, p. 1955. 


Philadelphia Electric Co.—New Director .— 

Edward Hopkinson, Jr., of Drexel & Co. has been elected a director 
a nian Pc caused by the resignation of Thomas Newhall, also of 

exe! > 

Other directors were we-tected as Slows: Martin V. Bergin, Morris 
R. Bockius, Samuel T. Bodine, William A. Law, Horatio G. eo Thomas 
N. McCarter, Edward B. Robinette, Morris W. Stroud, Jeremiah J. 
Sullivan Jr., William H. Taylor, Sidney F. Tyler, John T.’ Windrim and 
John E. Zimmermann.—V. 134, p. 2522. 


Pittsburgh Suburban Water Service Co-—-Bornings 




















oneiiaarctntes..... $3tiosa  $800.ss0 | Scan $8 0s 
revenues. -..- ¥ : > . 
ting expenses - - -- - 122,526 123 ,303 113 367 111,885 
aintenance-.....--.-- 14,493 22,463 16,984 22,778 
General taxes......--- 9,821 6,794 7,274 5,791 
et earnings from op- 
Sg eae $189,143 $186,998 $185,018 $166,809 
Other income --...--.--- 660 906 1,170 
Grosscorporateincome $189,803 $187 ,904 $186,188 $167 ,347 
Int. paid or accrued on 
funded debt_-..--.---- 92,441 86,256 85,000 77 692 
ed for retirements, 
replacem'ts & Fed’l in- 
come tax & miscell. de- 
2 OS CSRS eS aS 25.676 22.471 23 ,531 11,475 
Net income---...-..-- $71,686 $79,178 $77 ,658 $78,179 
Divs. paid or accrued on 
pret, etocis .. . .W'sence 27 ,500 27 .500 27 ,500 21,694 
Balance Sheet Dec. 31. 
Assets— 1931, 1930. Ltabiltttes— 1931 1930. 
Plant, property, Funded debt - - --- $1,894, 500 $1, ~~ or 
equipment, &c_$3,416,567 $3,334,555 | Consumers | otis 
Miscellaneous spec. Miscell. defer. liab. 
deposits ....-.. 583 870| & unadj. credits 59,247 15,039 
CURE cnc chbhvno 8,927 41,301} Due affil.co’s.... 144, 126,780 
Accts. receivable... 36,583 47,586 | Accounts payable - 4,347 9,547 
Unbilled revenue-. Be oe Due affil. co’s (cur- 
Materials and sup- rent) ---------- 11,716 -.--- - 
cafe 20,771 22,336 | Interest Ae ,683 
Det Fosseen +4 150,420  132,897| Dividends accrued cn 18°437 
x ’ ’ 
prepaid accoun i. pn gfe vente 2'811 
Res. for retirem'ts 
& replacements. 359,396 359,726 
Contrib. for extens ,20 56,133 
Miscell oper. res - - S.107  iwcwtud 
$5.50 cum. pfd.stk y500,000 500,000 
Com, stock &surp. 2573,872 568,477 
Tee. teweedd $3,654,882 $3,579,546| Total....----- $3,654,882 $3,579,546 
ai Including Gent discount and and commission on 
stock. no par). z Represented 


tal y Represented by 5,000 shares 
‘by 5.000 shares %no par).—v.- 134, p. 506. 
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Philadelphia Co.—Zarnings.— 
For 


income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 134, p. 1955. 


Quebec Power Co.—Dividend Decreased.— 

The directors have declared a dividend of 38 cents per share on the 
common stock, no par value, payable May 16 to holders of record April 25. 
Freviously . dividends were paid on the 15th days of January, April, July 


The last quarterly dividend of 50 cents per share was Daid on the com- 
mon shares on Jan. 15 last, as compared with 62% cents per share previously 
each quarter from Oct. 15 1929 to and incl. Oct. 15 1931.—V. 134, p. 2147. 


Radio Corp. of America.— Monopoly Charges Answered— 
Says Unrestrained Competition Exists in Radio Field.— 


Rather than a monopoly, as charged by the Government, there exists in 
radio ring and unrestrained competition, with broadcasting stations in 
competitive hands and with plant ca ties for radio sets and tubes vastly 
in excess of market demands, ng to the answer filed April 8 by the 
corporation to the amended and rg emental petition of the Government 
in anti-trust law proceedings in the U. S. District Court of Delaware. 

The answer points out that the patent cross-iicensing agreements between 
certain of the principal defendants in 1920 and 1921, which the Govern- 
ment has attacked, were not entered into secretly and with intent to violate 
the law, but were negotiated with the full knowledge of the Government, 
were considered and approved in the presence of a wt ae eg designated 
by the President of the United States, and were submitted to the Depart- 
ment of Justice before execution. 

“Neither the Department of Justice nor said Government representative 

ed to or criticized any of these agreements,” said the reply, ‘‘ this 
defendant then, as now, being advised and believing that they were legal. 

The cross-licenses were necessary, the corporation stated, because the 
Patents held by different concerns were supplementary and overlapping 

ng it impossible as a tical matter for any of these concerns to man- 

ufacture efficient and reliable radio apparatus. The result of the cross- 

— was the development in radio without parallel in any other industry 
so short a time. 

The answer denies that the defendant company has created or attempted 
to create a monopoly, but on the contrary has granted licenses under its 
egy on reasonable terms with the result that licensees have been enabled 

te with the defendants without restriction as to selling prices or 
quantity. They are licensed to use all patents covered by the cross-licenses, 
and in consequence there has been the most intense and active competi- 


tion in radio apparatus. 

In analyzing competition in the various fields of radio under attack by 
the Department of Justice, the answer states that: 

1. In the manufacture of radio broadcast receiving sets there are more 
than 35 concerns in open, intense and unrestrained competition, having 
productive capacity of more than 20,009,000 receiving sets a year com- 

with the present annual market consumption of about 3,500 ,000 sets. 
he defendants charged with a monopoly do less than 20% of the total 
receiver set business. 

2. Radio vacuum tubes are manufactured by about 30 concerns in open, 
intense and unrestricted competition, having a productive capacity of 
about 150,000,000 tubes a year compared with the present annual market 
consumption of about 30,000,000 tubes. The defendants charged with a 
—— y do less than 40% of the total tube business. 

3. There are more t 600 radio broadcasting stations licensed by the 
Federal Radio Commission, while the Radio Corp. of America, including its 
subsidiaries, owns but eight casting stations and leases four others. 
All of the other defendants in the radio litigation own only five additional 
stations. These stations are in active competition with other stations of 
like power and scope. 

4. Radio communication is carried on by R.C.A. Communications, Inc., 
a@ subsidiary of the defendant, in active competition with many other 
communications companies, both domestic and foreign, and this company 
carried less than 20% of the total trans-oceanic tel ph communication 
between the United States and foreign countries and less than one-tenth 
of 1% of the domestic communications of the United States. Amon 
its competitors are the Western Union Telegraph Co., o ting cables a: 
handli domestic traffic; International Telegraph Telephone Co., 
controll Postal Telegraph Co., Commercial Cable Co., America 
Cables, Commercial Pacific Cable Co. and Ln omomggy | Radio & Telegraph 
Co. operating circuits to South America, Europe, Honolulu, Manila and 
also services to ships at sea; American Telephone & Tel ph Co. with 
radiotelephone to Europe and South America; French Cable Co.; Great 
Northern Telegraph Co., Italcable Co.; German Cable Co.; and Imperial 
& Internatio mmunications, Ltd., and others. 

The answer refers to the cross-licensing of patents as follows: 

“This defendant denies that the patent cross-licenses and other es 
ments referred to in the amended and supplemental petition restrained 
trade and commerce in radio, or radio apparatus or devices or oth : 
Those agreements were lawful, reasonable and in furtherance of the public 
interest, enabling the creation and development of the modern art of radio 
by relieving a patent deadlock. 

“Prior te 1919, the radio art was largely mental and there was no 
substantial public use of radio instrumentalities because no concern u 
to that time had offered efficient and reliable apparatus for radio communi- 
cation for sale to the public. The principal concerns in the radio field had 
supplementary and overlapping patents, which, as a practical matter, 
mate it impossible for any of them to manufacture reliable or commercially 
useful radio apparatus without infringing the adversely held patents of 
others and sbhectian themselves to injunctions and recoveries of profits and 
damages. The United States Government recognized this situation ,and being 
compelled by the necessities of the World War to obtain radio apparatus 
adequate to the satisfactory conduct of radio communication, created an 
involuntary cross-license situation by obtaining radio apparatus utilizing 
patented inventions adversely held with respect to each other under gov- 
ernment yecremnee of patent protection to the manufacturer. This Gov- 
ernment involuntary cross-licensing did not extend to radio apparatus 
made for the public. In 1919 and subsequently, the patent cross-license 
agreements were entered into between various of the defendants, not 
secretly nor with any intent to violate any law of the United States, but, on 
the contrary, with full eee of the Government and for the purpose 
of enabling the development of the radio industry. The patent cross-license 
agreements complained of between this defendant and the defendant Am- 
erican Telephone & Telegraph 


Sei a wo a , and the defendant woume- 
house Electric & Manufact ot eae , entered into in 1920 and 1921, 
1 this defendant’s board of directors in the 


were considered and approved 
of an A of the United States Navy, who had been designated 

y the President of the United States to sit with this board and advise with 
it concerning matters of public interest in accordance with the specific 

visions of its charter and by-laws, and were then submitted to the 
ment of yincorved of the Myre States =e omcanee. niccen te 4 
Department of Justice nor sa overnment represen ve 0 
criticized any of —_ auves ments, Sai Getendens then, as now, being ad- 
vised and believing that they were legal. 

‘*The result of the patent cross-licenses was to bring about a development 
in the field of radio without allel in any other field within so short a time, 
and to make possible the development of world wide radio transoceanic 
telegraph and telephone systems, efficient ship to shore communication, 
broadcasting, and many other uses of radio apparatus. This defendant 
denies that it has maintained or attempted to maintain a monopoly in the 
results of this development, or that such has been the purpose or effect 
of the agreements, or any one or more of them, referred to in said petition, 
and alleges that it has not restrained trade but on the contrary it has granted 
many patent licenses, on reasonable terms, to companies other than the 
defendants, which licenses have enabled the licensees to compete with the 
defendants without restriction as to selling prices or quantity, by the 
use of all of the patents covered by the cross-licenses, so that, as a result 
the granting of these licenses, the most intense and active competition in 
radio apparatus has grown up and exists to-day throughout the United 
States.’ —V. 134, p. 2338, 2148, 2138. 


San Joaquin Light & Power Corp.—Omits Dividend.— 

Directors early this year omitted the quarterly dividend usually peyoble 
about Jan. 7 on the outstanding $13,000,000 common stock, par $100. 
Approximately 99% of this issue is owned by the Pacific Gas & Electric 
Co. The last regular quarterly payment of 2% was made on this issue 
on Oct. 7 1931.—V. 133, p. 2603. 


Schenectady Ry.—Receivers Appointed.— 

The com + placed in foreclosure receivership Feb. 4 1931 by 
Federal sudee * Bryant at a hearing on that date. The receivers appointed 
are the same men a inted as orety receivers viz.: Abram V. Louer and 
James C. Cooper.—V. 133, p. 1290. 
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Shawinigan Water & Power Co.—Smaller Dividend.— 

The directors on April 14 declared a quarterly dividend of 
25c. per share on the capital stock, no par value. It was. 
recently decided that hereafter all dividends shall be payable 
on the 15th day of February, May, August and November. 
Previously quarterly distributions were made on or about 
the 10th day of January, April, July and October. 

On Jan. 11 1932 and on Oct. 10 1931 dividends of 50 cents 
each were paid, as against quarterly dividends of 6214 cents 
os share paid from January 1930 to and including July 


Earnings. 

For income statement for three months ended March 31 1932 see “‘Earn- 
ings Department’’ on a preceding page. 

{In connection with the quarterly report, J. E. Aldred, President of the 
comes » made the following statement: 

‘World-wide conditions make financing at the present time most difti- 
cult and the maintenance of the coumeny » resources is therefore essential 
in order to carry to an operating condition the development at Rapide 
Blanc. In Feb. 1932 the directors authorized the issue of $6, ,000 
five-year 6% secured notes. Of that amount about $4,000,000 of the 
notes have been sold. This provides the com y with sufficient funds 
to meet all capital commitments up to date and to carry on work which is 
essential this year. This enables the company to continue the employment 
of a considerable number of men occupied in this construction work, and to 
obtain the advantage of lower costs made possible by the present condi- 
tions.”’-—V. 134, p. 1580, 1569, 1371. 


South Bay Consolidated Water Co.—Earnings.— 








Calendar Years— 1931. 1930. 
CIE DOVES... «8 vices -oniend sd Adiwadntlanam $537 ,135 $466,866 
Oo A SO oo ncn oneimicnnaies oo 143 ,567 156,561 

aintenance expenses 24,724 28,431 
CN SID o3. sos aw eimigthntincss o Gini Bea ene ill 42,272 65,161 

Net earnings from operation_--_.....-.-.--.- $326,571 $216,714 
CFE PIES tin hh wn cenacnsn nu bikentineichonie 3, 8,399 





Gross corporate income_--.-_........-------.-- 





Interest on mortgage debt. _-.....-.-..-.---.-. 158 ,506 9 
Miscell. interest charges. . =. ~......-.<.-.-+»---- 10,360 14,686 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions - - - - ~~ 46,526 29,212 

i oo ea ne ok oe ea $114,718 $22,290 
Dividends on preferred stock_--.....----.------ 62,664 62,499 

Balance Sheet Dec. 31 1931. 

Assets— Liabtlittes— 
Plant, property, equip--.--_-- $6,338,216 | Long term debt. .-........-- $3,157,500 
Miscell. special deposits - - _ _ ~~ 1,327 | Construction advancement... 450,300 
Cash and working funds-_-_-- 56,434 | Notes and accts. payable. -__-- 48,0. 
Accounts receivable. -..-.--.-- 75,436 | Due affil. companies__-..... 19,576 
Unbilled revenue---..-.-...-- 59,107 | Accrued int. taxes, divs., &c-. 103,601 
Materials and supplies----_-. 45,000 | Deferred income & liabilities. 166,466 
Prepaid accounts. -......-.--. 5,011 | Reserves_-...-.-.-...--.-... 8,958 
Deferred charges & unadjust- 6% preferred stock-.-......-.-. y 1,048,200 

ment WB. Siew ue ouke «226,443 | Common stock and surplus_ -.21,594,320 

TO ic it ctbiivlchdnkianmns $6,806,976! Total....--........-...-- $6,806,976 





x Including unamortized debt discount and expense. y Represented by 
ge spaees at See par. z Represented by 7.500 shares of $100 par. 


34, D. 
Southern California Edison Co., 


Earnings .— 


January and February reports, together with estimates for March, 
indicate that this company will show net earnings, after fix é 
for the first three months of 1932, in excess of the $4,049,544 net for the 
corresponding 1931 period, President R. H. Ballard said. 

Gross revenues, it is expected, will be off approximately 6% for the 
first three months, compared with last year, when gross was $9,462,837. 
This loss will be more than offset by sa due to an abundance of water 
power, and other operating economies. 

Savings in fuel costs during the current year will exceed $1,500,000, 
according to estimates. Operating savings put into effect to meet present 
conditions will exceed $1,000, , stated Mr. Ballard. 

Estimates now indicate that the kwh. output for the first quarter will 
show a decrease of approximately 12%, against the same iod in 1931, 
principally due to the lessened demand for seasonal ural pumvins. 
which in the early months of last year was abn high. is class 
of service was f hed at very low rates. The abundant supply of early 
rainfall has been instrumental in retarding the opening of the pumping 
season throughout the area served. 

The domestic load is holding UP bed satisfactorily, Mr. Ballard said, 
and reports indicate there will a slight increase in both kwh. sales and 
in revenue from this class of business. The connected load of new business 
si om a since the first of the year has shown a net increase of more than 


Ltd.—EZstimated 


"The soe increase in total number of consumers in the first two months 
of the year was 12,907.—V. 134, p. 2338. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 506. 


Southern Public Utilities Co.—Zarnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross income__.._..--- $10,852,165 $10,736,217 $10,749,888 $8,581,471 
Oper. exps., incl. taxes... 6,865,829 6,568,204 6,191,234 5,035,450 
General expenses wba aah 24 451,631 726,277 698,526 
Renewals & replace.res. 1,242,733 1,162,980 ,054,197 766,221 
Int. on underlying bonds . 51 55,110 ' 68,560 
Int. on 5% bonds -_ 824,350 824,350 624,350 424,350 

ID oe en eS $1,435,895 $1,674,541 $2,098,719 $1,588,365 

Balance Sheet Dec. 31 1931. 

Assets-— Ltabdilittes— 

Plants, lines rolling stock, Capital stock.............. $21,000,000 

substations, &c..----=.-- $40,042,642/ Underlying bonds.......... 1,054,000 
Vehicles & livestock, furn. 5% 30-year gold bonds--.--.-- 16,487,000 

& fixtures, &c....-.-..---. 199,873 | Notes payable..........._- e 
Stock of material & supplies. 554,282 | Accounts & interest payable. 1,333,056 
Unexpired insurance- ------- 26,664 | Accrued interest on bonds... 131,391 
Suspense accounts-.--.-.--... 576,066 | Reserve for taxes_........_. 321,414 
Notes, accts. & int. receiv... 6,736,314| Reserve for injuries & damage 1,046,353 
Stock In other companies.... 2,287,558 | Res. for renewals & replace... 8,407,941 
oo BRE ee 11,106 | Profit & logs........-...... 1,902,458 
Bonds in treasury..--.-.-... 26,818 
CN Sho Be sinew eetiiaas 1,622,292 

TO a. nsitewiiebainisnucecnoniidintas ere ee $52,083,616 


—V. 130, p. 2772. 


Southern United Gas Co.—Protective Committee.— 
See United Public Service Co. below.—V. 134, p. 2722. 


Southwestern Bell Telephone Co., St. Louis.—New 
Director .— 


Charles Nagel was recently elected to the board, succeed 5 
yee t meeti . he board iri : ze IC 
asu uent meeting of the the ret officers were re-el 
with the exception of Eugene D. Nims Chairman of the board, who, at 
his own request, was not re-elected. No action was taken in selecting 

his successor.—V. 134, p. 2523. 


Standard Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘ Earnings Depart- 
ment” on a preceding page.—V. 134, p. 2722. 
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Southwestern Gas & Electric Co. (& Sube.). —Earnings. 
Calendar 1928. 









































Years— 1931. 
Naas ca 7,483 $5 469. 89.818 $8. 180 725 $5. 859,319 
a he 96.067 gs 3'391.359 2.974615 3.537.282 
aie 811,851 $2,078,459 $2,195,110 eae > HA 
Be nang Tener (net). ™ 85 436 175,778 154,879 75,364 
Gross income.-_--_-_-.- $2.995 287 $2,254,237 $2,240.99 $2, rf 1 40 
Mine. ie ron aly om > (121/623 125,151 195869 183882 
Ey BR aR aaa .857,400 $1,225,856 $1 260. rr $1,401,891 
vidends - oy 5 34 58,490 516 58,480 
8g pret edt Sviaende. 23 (264 620.843 oor less 606.104 
Gaamoon as dividends - - . -- 1,344,950 363 ,500 853 ,.925 654,275 
Balance, surplus_.._ def.$167,162 $183 .023 $37 409 $83 032 
x Includes retirement reserve of $263,531. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 
Asseas— os $ Lialiltttes— $ 3 
Fixed capital... -- 34,998,119 31,959,794|8% cum.pref.stock 754,400 754,400 
GN ss, ditcsipasn ,815 303,707 |7% cum.pret.stock 9,004,000 8,781,800 
Notes receivable . . 62,385 31,148| Common stock... 7,270,000 7,270,000 
Accts. receivable. ,310 724,851 | Cap. stock subscr. 54,900 66,600 
Int. & divs. receiv . 115 49,970 eg 20,364,600 18,064,600 
Matis. & supplies. 245,778 364,610} Pav. assess. oblig- 12,191 12,659 
Prepayments - - - - . 18,091 9,688 | Accounts payable. 181,564 218,095 
Subs. to cap. stock 29,562 39,657 | Notes Dayable---- .  . . hii O 
Due from affil.co. 1,200,000 -.. .- p-. 254,768 181,064 
Invest.inaffil.cos. -....-- 1,084,000 | Dividends declared -. _-.--- 72,700 
Misc. investments 60,335 63, Misc. curr. labil_-. 3,965 4,240 
Special deposits - - - 46,650 38,063 | Taxes cece | 6 ee 301,948 
Unamortized debt Interest accrued - - 83,161 55,761 
disc. & expense. 3,075,908 2,836,993) Retire. reserve... 511,133 449,053 
Workin progress.. -.--.-- 1,791 | Cas. & ins. reserve 27,745 31,003 
Misc. def. debits _ 100,864 103,385 |Contrib.forexten. 104,417 89,485 
Reacquired secs... 235,660 35,100 | Misc. reserves ---- 23, 14,139 
Misc. unadj. ie 3,306 
Se re 1,473,325 1,325,487 
3 i kad 41,268,092 37,716,342 TRS BAS heal 41,268,092 37,716,342 
—v. 133, D. 3257. 
Super-Power Co. (of Illinois).—Farnings.— 
Calendar Years— " 1930. 
CN FN nog cine celeb ce cee socecee $6,221,095 $3,429,812 
SERS ee pe eee eee 3,117,257 1,885,249 
ele. epee li wads deste se wm han ade Gen pee 720,000 360,000 
Rent for lines and plants__.-.-.-.-------- 118,250 118,250 
Net operating income. --....--.------------- $2,265,588 $1,066,312 
Non-operating income... .-.-.--.-------------- 155,653 74,974 
SI or. outa, adie dbee eae wae $2,421,241 $1,141,286 
NE NN ns. cee cadiinawececce 836,924 525,251 
Amortization of debt discount and expenses- - - - -- 37,213 27.783 
Miscellaneous deductions from gross income- - - - -- 14,738 17,172 
Net inc. before provision for Pod. income tax... $1,532,366 $571,078 
Provision for Federal income tax--....-.--------- 60,000 30,000 
Net income for the year. ---..-.-.----.-------- $1,472,366 $541,078 
Ce NR i ancien ee ne didicme dine 1, ED: ) ji aipheiden 
ee in Sd atibernebancentaonmw $400,646 $541,078 
—v. 133, p. 3791. 


Telephone Bond & Share Co. (& Sube.). -—Earnings.— 




















Calendar Fo abeai 31. 
CN I Biba iia did dao wdc dGabecisstedaca $7,987,174 $8,088,401 
Operating capannas DOR DNE. B65. ccd cuansnaves 4,270,622 4,627,325 
Net earnings before depreciation - ------------ $3,716,551 $3,461,076 
Provision for depreciation -..-....-------------- 1,400,809 1,387,881 
et earnings after depreciation. -----.------.--- $2,315,743 $2,073,195 
Tow interest & other eae i ands tse es ideal wo to 1,192,018 1,143,462 
OMOG OE IRON in nn bi ciide toc duce cesne $1,123,725 $929,732 
ms erred di ae ae geet ae iat 8: ee? + Ser et KH 
ting preferred pat SS Caer eo? , , 
Class roi GEE > Cidudusudbeseccndcsaweoass 11 17 368 
Class A common dividends cash -.-.-.-.----------- 59,780 24,407 
Olass A common dividends stock - - ---.--------- 240,697 145,244 
Class B common dividends-----..-------------- 300,476 200 ,066 
OOS - OF INGORE Boia cs tntccnncedauabcesen $99,728 $155,853 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assats— : 8s Ltabiltttes— $3 y 
Plant, prop., rights 7% ist pref. stock. 6,000,000 5,000,000 
franchises, &¢..37,638,939 34,998,056 | Partic. pref. (no 
Investm’ts & advs 3,089,497 3,080,802 SpE ae 238,270 357,402 
Pref. stk. commis- oo eS ee Poa 3,250 
sions & exp. in Class A com. stock 
process ofamort. 103,503 71,074| (mo par)..----- 5,201,223 4,969,723 
Debt disc. & exp. Class B com. stock 
in process of J) eee 4,500,000 4,500,000 
amortization . . - es 176,058 1,218,098 Acerd. divs. pay 
rrglostry en in el. com. stock 66,165 56,969 
d expe. - 146,577 143,157 | Pref. stk. of subs. in 
hands of pane. 3,662,775 4,365,950 
bg om is 106,548 121,737 | Min. int. in co 
Due from affil. cos. 3,167, 4 311,391} stock & oureias 
Cash & work. funds "983,1 818,232} of subs...-.--.-- 1,921,752 1,639,166 
Accts. & notes rec. 353,422 132,254 | Funded debt... --.-. 15,701,300 11,839,200 
Unbilled toll... -.-. 278,468 305,982 | Deferred liabilities 3,27! ,729 
Materials &suppls. 881,931 846,096 | Due toaffil.cos... 107,824 ¥ 
Bank loans..-... 3,310,000  -.-.-.--. 
Notes payable.... -..-... 1,350,000 
Accounts payable - 459,939 419,366 
Accrued taxes.... 567,757 540,162 
Acerd. int. & divs. 311,898 297,574 
Service billed in ad- 
i pcascen~. 43,367 46,387 
Reserves.......- 5,660,965 5,116,784 
Capital surplus - - - 145,631 145,631 
Surplus_..-...-.- 1,023,626 943,653 
RSE 48,925,764 42,046,882 I ace ke sidney wil 48,925,764 42,046,882 





—V. 134, p. 2148. 


@. Texas-Louisiana Power Co.—Protective Committee .— 
A committee for the protection of the holders of 15-year 6% sinking fund 


debenture 4 sane, dated ew 1 1927, has been formed consist. of 
Lawrence Chairman, Carman 8. Brown, V Warren A. Laube 

and Burney ba: ‘Stinpson with with 1 Burney J. . y , 105 West Adams %.. 
Chicago, and Ro. unsel, 33 nts Salle S.. bos Oe 


us The committees ina tocar ‘to the holders ot the bonds s 
Receivers for the company, were 5 eRpented in the U. a ‘District Court 
at hen Worth, Texas, on Jan. 2 upon the application of certain 


On March 1 1932, the company defaulted in the Qaymant of interest due 
that Cyr on its debenture bonds outstanding in the principal amount of 


$5788 3, urgen 
e '30-day grace period having expired, it is, therefore, tly neces- 
sary that immediate and intelligent action be taken to protect and eeeserve 


the the rights of the holders. 

« The indi the personnel of the committee either are, 
or represent large e bonds and certain of them are acquainted 

with the pg eg so that une committee is competent to take care of the 
interests of the bondholders 


Financial Chronicle 


April 16 1932 
In order for the committee to act effectively in preserving and t 
ge ape af hea sane it is absolu' <0 peek 
cop ~ g . ns should cop d ted 
March — 1963 and i cowed go > eS ee CO . 

at 134, p. 3280 
i o.—March _ Production —— 

Toledo Edison C rode “ai” deen 


Month Feb 
Power output, CW, Rilasosentpece» ns 312. 542 35. 144, 518 41,550,881 


a teal Electric Rys. of London, Ltd.—Div. Rate 
gary ose odo Statement .— 


A final dividend of 4% was recen declared on the ordinary shares, 
£1 each, f for the half year Snded Dex. 31 1931, mse * ei (with the 
ont of 3% on Aus. 5 last of 7% for 1 This compares 


terim pa 
with 8% pe Daid for each of the two years and 7 % for 1929. 
Number of Passengers Carried in 1931, Compared with 1930. 
i. _—_ Ctty&South Central London Gen't 
aBBELE' 4 aa7 945 440, ri 44,222, ia Or38 668.210 
P: ers carried _ _ 133,124, 77 154,227, 63, 7 
Decrease under 1931 3,894,021 3,249,786 1303,678 2.459.619 17,440,644 
x Increase over 1930. 
Combined Results of Above Five ames 
Calendar Years— 1931. 1930. 
Passengers carried (No.)-1 933,653,844 1 a 1,843 210,987 1 802,886,572 

















£ 

Traffic receipts, &c...--- 15, 47, 079 15, 778, 410 15,097,592 14,941,552 
Expenditure. _.....----- 12,644,944 12/888,762 12,288,229 12,046 381 
et receipts......-.--- 2,842,135 2,889,648 2,809,363 2,895,171 
Minsoll receipts (net). -- 1,060,680 1,098,263 1,080,003 1,052,916 
Total net income. ---- 3,902,815 3,987,912 3,889,366 3,948,087 
Deduct —Int. rentals, &c- 1,763,464 1,739,652 1,724,304 1,810,423 
Res. for conting., &c---- 645,606 624,746 547,659 497,500 
Divs. on guar. & pret. stks 466,977 466,977 466,977 466,977 
ies adhere om andh asst es 1,026,768 1,156,537 1,150,426 1,173,187 

sneeieeinios PEE ee 504, 483,786 460, 414, 
Tttentbkaheoses 1,531,073 1,640,323 1,610,934 1,587,655 
Divs. on ord. stks. & shs_ 1,010,292 1,136,018 1,127,147 1,127,147 
Balance forward... .- 520,781 504,305 483,787 460,508 

—V. 132, p. 4766. 

United Gas Corp.—Bank Loans Due July 20 Nezt Ez- 


tended to July 20 1933.—See American & 
Co., Inc., above.—V. 134, p. 2339. 


United Light & Power Co. (Md.).—Omits Common Div. 
The directors on April 13 decided to omit the qaartety dividends ordi- 
narily payable about May i on the class A and class B common stocks, 
no par value. ‘The last quarterly a of 25 cents per share on these 
two issues was made on Feb. 1 1932. 
Earnings .— 
For income statement for 12 months ended Feb. 29 1932, see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2149. 
United Light & Rys. (& Sube.). ‘ide a 
1931 1 


oreign Power 











Gross earnings of subs. ik penteeten 
a ) — $76,322,521 $82,033,025 $84,253,696 
pany OD ace di sat pine arian aetna ikea 322, : 253, 
ting expenses___.........--.-- 30,812,227 33,530,623 35,497,218 
aintenance, eee to operation... 4,167,747 4,984,380 5,753,827 
Taxes, eral and income... .......- 7,413,396 7,862,539 8,046,049 
akin los chain nlhiiacsin otic we tot 7.730.095 7.503.754 6.638.098 
Net cornings of subs. & contr. gos... 828.198. 057 $28,151,730 $28,318,504 
Int., amort. & pref. divs. of subs. 
‘contracting companies: 
Int. on bonds, notes, &c......---- 9,489,662 10,365,299 9,790,631 
Amort. of bd. & stock disc. & exp-- 677.918 611,942 573.271 
Divs. on pref. stocks_-.......---- 3,192,921 3,157,011 3,134,683 
RGB sci ccckttn dnntnowdnnkocd $12,838,556 $14,017,478 $14,819,920 
Less: Prop. of earns., attributable to 
minority common stock... ....- 3,754,383 4,501,576 5,171,818 
Bquity of Untsed Light & Rys. Co. in 
. of subs. of contsnet g cos... $9, ps4. 173 $9,515,903 $0.648.103 
Earns. saat United Light & Rys_.-.---- 251,224 264,9: 








ERP pag ae Ne $9,467,468 $9,767,126 $9,913,085 
Less: Expenses of United Light & Rys. 35,369 50,314 34,767 
Gross inc. of United Light & Rys. 
Silo eartccsdes phbeabaghe obs $9,432,099 $9.716,812 $9,878,317 
Holding company deductions: 
Interest = 5% % debentures-_-.-.-.- 1,375,000 1,375,00@ 1,374,910 
Ce  ldente > “tpeoninn 761,016 381,570 


est ’ 
Tceion of deb. disc. & expense 146,234 139,698 139 ,064 





Balance available for dividends_-_. $7,910,865 $7,441,008 $7,982,773 
Prior preferred stock dividends: 
7% prior preferred...-..---.----- 314,320 321,192 327,729 
6.36% prior preferred......._-.. 392/977 419, : 


68 
Mc cnn dhnasdene 523,500 314,500 128,500 


Bal. avail. for common stock divs.. $6,680,069 $6,385,996 $7.078,376 
—V. 132, p. 3528. 


United Public Service Co.—Protective Committee .— 

A committee organized in the interests all security holders of the 
United Public ce Co., United Puplic Ueinition Co. and Southern United 
Gas Co., which companies defaulted on interest due April 1 on their respec- 
tive bonds and depentures, is announced. The co is 


Ral ; 
Lig oy mn Ross & Co.; Josiah Macy an 
Pres’ of Hambleten & Co.: James T. Hale, Pres. Hale, Waters & Co., and 
Kreusi, Vice-Pres. of Middle West Utilities Co. Alfred Evers of 
Chicsgo is secretary of the committee and Pam & Hurd, Chicago 
The Committee issued the —s statement: “Default was was. eae in 
yea yment of coupons due April 932 on the following issues: United 
Pub Utilities Co. Ist lien gol AF. Series A, B and O; United Public 
Service Co. 15-year collateral trust gold bonds, series A, and creer gold 
debentures, Southern United Gas ist lien sinking fund gold bonds, 


series A and B 
ent of this interest would be 





“Apparently it had been expected that pa 
met and the default was was. precipitated by lure at the last moment to 
pecense the necessary his committee is bein 

y the officers of the — involved and has d 
such officers that the existing status quo will be main 
that it is not without es range of possibility that within the 60-da Porn 
of grace the default in respect of payment of interest on 80,493 blic 
Utilities Co. first lien bonds may be cured. 

“The committee requests that no security holders, whether of bonds, 
debentures or stock, take any action in respect of his securities without 
first consulting the committee. The committee also warns security holders 
against sacrificing their securities." 

at connection with the announcement, Mr. Bard stated that his selection 

Chairman was due to the | rd that . was the one member of the com- 
mittee who had no financial interest in the United Public Service Co. and 
ts subsidiaries. 


Receivership Asked.— 


Appeintment of a receiver for the company was asked April 11 when 
Vi hancellor John J. Fallon in Jersey City directed the. company to 


show cause April 18 ay a receiver should not be appointed to take over 
and conserve its assets 
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“Ze 

an follows a charge 
‘ company was filed in Jersey City. It a 

by Howard J. Umland of Brooklyn, holder of 60 shares of preferred 


trust bonds, 

making concerns in nine Middle Western States has di 
ment of interest on its bonds and that it was not in wing 
$5,000,000 from the Middle West Utilities Co. e a that while 
company was not bankrupt, it is insolvent, and a ver should be 
named to conserve its assets.—V. 134, Pp. 2722. 


United Public Utilities Co.—Protective Committee.— 
See United Public Service Co. above.—V. 134, p. 2722. 


United Telephone Co. (Del.).—Defers 1st Pref. Div.— 

The directors have voted to defer the quarterly dividend due April 1 on 
the $7 div. ist pref. stock, no par value. e last — aid 
Payment of $1.75 per share was made on Jan. 1 1932.—V. 132, p. 2586. 


Utility Securities Co.—To Reorganize.— 

With reference to a pro change in its setup and operations, the 
com y has issued the following statement: 

new Utilities Securities Co. will be shortly put into operation as the 
securities distributing age age for Commonwealth Edison Co., Public 
Service Co. of Northern Illinois, and the Peoples Gas Light & Coke Co. 
“The new company will be identical with the old as to facilities and per- 
sonnel. Liquidation of the old company will be undertaken simultaneous! 
with the formation of thew new company. All indebtedness will be li- 
quidated in an erderly manner. 

“The new company company will, therefore, be enabled to start with 
ne ther bank loans nor brokerage loans and will be entirely free from debt. 
There will be a new paid-in capital of $500,000. 

“The partial payment purchase plan which was so widely popularized by 
a6 eer concern will be carried on by the new company.’’—V. 119, 


Virginia Electric & Power Co.—Listing of $4,000,000 
10-Year 544% Secured Convertible Gold Bonds.— 


The New York Stock Exchange has authorized the listing of $4,000,000 
10-7ees 5% % secured convertible gold bonds, due March 1 1942.—V. 134, 


West Virginia Water Service Co.— Earnings .— 











r Years— 1931. 1930. 
a REFERS CS LAO $1,168 $05 $1,194,304 
mM Oxpenses - -....--------------------- ’ , 
a. citi nece neler ibchs dha ts sieve dh tite 54,506 52,271 
ia Ss esinl ik diese ei icialessdmigraoeias its wns toi ananeome 138,909 130,006 
Net from o I a oak crgeucnidnns aietsdisiiniber iam $531,968 $525,488 
Other ee ie waa cae — Salekih icceb tiiinhec de tethethcnto ns ates oni 2,386 1,992 
Gross corporate income__.....--.----------- $534,354 $527 ,480 
Earnings on new properties. _.....------------- 81,122 146 ,965 
Interest on long term debt_-.-....------------- 227 .277 188,300 
neous interest charges.-..-....--.-----. Spee: Setece 
Reserved for retirements, replacements & Federal 
income tax & neous deductions--.....-- 88.707 70,915 
cla naevus ties $132,612 $121,300 
Dividends on preferred stock -.....--.---------- 68,985 69, 
Dividends on second preference stock...-..---.--. T0600 °° @udse 
Balance Sheet, Dec. 31, 1931. 
Assets— Ltabtlittes— 
Plant, property, equ'p., &c_ - . $7,269,997 | Long term debt-._....-..---- $5,160,000 
Miscellaneous special deposits _ 4,631 | Construction advances-.-.....- 100,500 
Cash & working funds_-.-.-_.-- ,057 | Notes & accounts payable... - 35,570 
Accounts receivable. -......- 59,458 | Due affillated companies - --. ~~. 24,812 
Unbilled revenue_-_....-....-- 78, Accrued int., taxes, divids.,&c 280,943 
Materials & supplies_..-.---.-. 90, Deferred liabilities & unadjust. 
Miscelluneous&prepaid accts_ 9,381 Sisal cadildcui ahead ilcalitaigilnee'aves 84,010 
Deferred chgs.& unadjust.deb 741,671 | Reserves. --................. 552,555 
$6 preferred stock.-......-.-. 1,114, 
$6 cumulative second pref.stk. 365,000 
Common stock & surplus..... y763,213 
TO iii skicaaictncd section onlin PR OEORs. - TOR. Sts necceccnmensena $8,480,605 





x Including unamortized debt discount and expense and commission on 
capil stock. y Represented by 12,000 shares no par value.—V. 133, 
D. i 


Western New York Water Co. Earnings .— 

















Calendar Years— 1931 930. 1929. 
Operating ERIE IONE ESTEE: $168 Pot $511.25) $772,534 
at EERE: i 7 J 
Main a i ea 15,024 38.741 39,198 
OS 5 I te RE IS eR SS wine oe 87,551 81,983 75,774 
Net earnings from operations-_----- $467,161 $422,284 $378,621 
OR EE 5 orca cond coadcncuns 1,344 2,977 3,696 
Gross corporate income. -..-..-..--- $468 .505 $425,261 $382,317 
Interest paid or accrued -_--_..------ 263,845 Dee > Rie 
for retire., replace. & Fed. 
inc. tax & miscl deductions_-_-_...-- 75,801 nee Saati 
A ee $128,857 Oe = oe 
Divs. paid or accrued on pref. stock-- 51,530 ee: wadeas 
Balance Sheet, Dec. 31. 
Assets— 1931. 1930. Ltaptltttes— 1931. 1930. 
Plant, property, Funded debt. -.--_-. $4,868,000 $4,877,000 
equipment, &c.$8,273,057 $8,071,333 | Construction adv. Te. <> whecne 
Inv. in other cos.. -..--- ,000 | Consumers’ & ex- 
Mise. special deps. 2,254 1,115 tensions, deps.. 293,638 310,789 
Ce kovniinensae 48,015 37,798 | Misc. def. liab. & 
Accts. receivable__ 62,018 75,337 a, See, = = ecm aes 15,544 
Unbilled revenue. 2 Riles 25 Ra Accounts payable. 9,678 9,882 
Due from affil.cos. ---.-. 22,372| Due affiliated cos. 
Mats. & supplies__ 31,119 36,343 (current) ....-.- SS ae 
Def. chgs. & prepd. Interest accrued. -} 116,829 { 42,725 
accounts.-.-....- x214,233 200,489 | Taxes accrued. ---_ 12,594 
Miscell. accruals..#  ------ 4, 
Mio cndenae 1,848,697 818,519 
Contrib. for extens 164,283 156,498 
$5 non-cum. " 
pref stock...... y206,133 206,133 
Com, stk. & surp.z2,051,359 1,996, 
ce cada $8,637,696 $8,450,786 TOE. cnctnwl $8,637,696 $8,450,786 





s Including unamortized debt discount and expense. y Represented by 
10,300 shares (no par). z Represented by 50,000 shares (no par).—V. 134, 
D. ; 


Western Union Telegraph Co., Inc.—Earnings Exceed 
Estimates—New Director.— 

President Newcomb Carlton states: 

“‘Net in the first quarter was about $200,000 better than estimated and 
covered interest and maintenance charges. The first re is usually 
the lean period and I hope the company will do better the balance of 


e year. 
the. Waether this company is destined to stand alone as a corporation as 
it has for the t 76 years I cannot tell or whether it will be of a 
larger plan. o action or plans have been made to bring about anything 
of this ead be we must be ed for a change when business comes 


back. y, we believe that satisfactory income can only come from 
satisfactory service, which we are now trying to maintain on a half load. 
We could close many of our 26,000 offices, of which 20,000 are not fitable, 
but they ho pqontpory to maintain a national service, essent to the 
t ness. 
—— ‘Willever lst Vice-President, has been elected a director, suc- 
ceeding William H. Truesdale, resigned. 
Earnings .— 


For income statement fer three months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, p. 2705. 
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Winnipeg Electric Co.— Annual Report.— 
Gross earnings. ae $5 $80,795 $6 073.055 $6 418 640 Ax 5 

Operating expenses.---- 3,709,018 4,023,039 4,068,892 $e ‘et 
Net operating revenue $1,971,777 $2,055.016 $2,346,648 % : bo 
Miscellaneous income-._ . 173,774 . 376,899 469,092 > 387" 2 
Gross income_....... $2,145,551 $2.431.915 $2,815,740 “i Sas ier 

Int. charges, taxes, &c.. 1,350,864 1,343,762 1,357,829 1,323, 

Depreciation. ......... 531,886 515,345 488,416 201, 
Net income.._...... 62,801 72,808 $969,495 $1,017,973 

Preferred divs. (7%)-.- 3 " #375000 349,944 339 

Common di Waseca Se tae 239,889 429,483 ($2)300, 
Balance, surplus-_-__.- 1 17,081 $190,068 $378,628 
Previous surplus....... 291°838 62,059 281,760 323,665 

Total surplus_....... 92,239 $344,978 71,828 02 
ae qeprecetien.. — ag PR i <- 585 "200490 

nkcing Waa ss wel... ae é . 
Sot es GE, GOO. hnacen. | keembacinns tebe saajiesitiny 
Profit & loss surplus... $292,239 $344,97: $397,068 $374,374 
Shs. com. out. (no par)_ 244,472 241,924 229,483 150,000 
Earns. per sh. on com.._ $0.01 $0.9 $2.69 $4.52 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ 3 TAabilit $ 
Physical plone, 20.2e) SS 33,797,189 | Preferred stock... 5,000,000 5,000,000 
Sinking funds... 1,663,242 1,512,373|Common stock..x13,866,255 13,866,256 
Advs. to & stock & ded debt...-.- 16,380,000 16,380,000 
bonds held in, Notes pay. (sec’d) 996,000 850,000 
sub., &¢., Cos., Notes pay. (unsec.) 107,918 --.-.. 
at book value... 7,164,600 6,951,241] Acc’ts payable.... 550,457 512,006 
a Se ah an ts 333,236 ° Wages & sal. pay. -852 88,700 
Consumers’ & ot Consum, sec. dep. 45,174 45,558 
ace’ts receivable 573,694 598,514 | Other liabilities... 578,072 387,845 
Working funds an Accrued interest. . .000 125,000 
dep. with Work- Accr. int. charges. 199,444 193,346 
men’s Compen. Sinking fund accr. ,000 71,900 
Board, &c___.. 42,151 55,094 | Divs. on pref.stk. -----. 87,500 
Mat’l & sup: -- 552,003 634,579 | Def’d labilities.... 133,331 137,209 
erredcharges.. 300,710 315,624 | Reserves......_.. 6,499,970 6,071,850 
Surplus-......... 292,239 344,978 
TUE  newicscou 44,910,718 44,162,148 Total. cenecuun 44,910,718 44,162,148 





Note.—No dividend was declared or paid on preferred stock for the 
last as: of 1 aa x Represented by 244,472 shares of no par value. 
—vVv. . D. : 


Wisconsin Public Service Corp.—Larnings.— 
For income statement for 12 months ended January 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 507. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended January 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 507. 


Worcester Consolidated Street Ry.—Ordered Sold at 


Auction.— 

Under an order approved a Apes 8 by Federal Judge Hugh D. McLellan, 
the assets of the company be sold at public auction on May 11. The 
sale will be conducted on the front steps of the Worcester County Court 
House, by Eugene T. oegeoy A 8 al master. It has been stipulated in 
the terms of the sale that no bid less than $1,500,000 will be entertained, 
and all prospective bidders must deposit at least $100,000 with Connolly 
24 hours prior to the sale. Each bidder also will be required to file a state- 
ment setting forth whom he represents and a guarantee of protection for 
the numerous interests connected with the project, Bids will be subject 


to approval by the court. See reorganization plan in V. 134, p. 2723. 





INDUSTRIAL AND MISCELLANEOUS. 


Plumbers’ Pay Cut.—Plumbers in Youngstown, Pa., have ed an ogree- 
ment with contractors reducing the hourly rate to $1.12% rom $1. . 
The agreement is a compromise, the contractors asking a reduction of 
instead of $2, as finally a upon, for any 8-hour day. The new rate 
will be in effect to March 1 1933. “Wall Street Journal,’’ April 11, p. 4. 

Mailers Union Agrees to 3-Month Wage Cut.—With the announcement 
that Mailers Union, No. 6, has agreed to a 3-month wage reduction of 7 


on the contract with the employing printers which does not un 
Sept. 30 1932, hope was expressed that Typogapet Union, No. 6, would 
confer on the proposed reduction at any early date. N. Y. “limes,” 


April 13, p. 33. 

Matters Covered in the ‘Chronicle’ of April 9.—(a) Constitutionality of 
Texas anti-trust laws upheld by Texas court in oa exceptions in 
Attorney-General’s action against 15 oil companies, 2601; (b) The new 
capital flotations during the month of March and for the three months 
since the first of January, P; 2602; (c) Copper price changed to 5% cents 
equaling record low, p. 2619; (d) Copper production cut—lInternatio 

ckel head reports 90% of companies at 20% of capacity, p. 2619; (e) All 
miners not under contract in Ohio and West Virginia Panhandle involved in 
strike effective April 1 as plan of Joint meeting with owners fails—Five Ohio 
coal mines close till strike ends, p. 2621; (f) Operators act to cut wages of 
Illinois coal mine workers 50%—-50,000 miners strike as contract expires, 
Pp. 2622; (g) Coal miners’ strike in Pennsylvania ended abruptly—Insurgents 
ordered back to work April 2, p. 2622; (h) Closing of De Beers diamond 
mines—Subsidy to Amsterdam industry, p. 2630; (i) Market value of listed 
shares on New York Stock Exchange April 1 $24,501,826,280, compared 
with $27,585,989,257 March 1—Classification of listed stocks, p. 2634; 
(j) Reconstruction Finance Corporation in report to Congress indicates that 
emergency fund was used to assist 935 institutions—Loans of $238,740,000 
authorized up to March 31—lIowa given largest number of advances—More 
than half of total sum granted to banks and trust companies with railroads 
second largest borrowers, p. 2646; (k) T. 8. Mersereau of New York Real 
Estate Securities Exchange cites some factors which would tend to alleviate 
frozen condition of real estate securities, p. 2648; (1) Gov. Roosevelt signs 
two anti-stock fraud bills to strengthen New York Securities Law, p. 2653; 
(m) Transamerica Corp. elects new board, p. 2656. 


Advance Bag and Paper Co., Inc.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
trustee, will until May 2 receive bids for the sale to it of 1st ref. mtge. 
series A s. f. gold bonds, dated June 1 1927, to an amount sufficient to 
oxhaues $525,592 available in the sinking fund for that purpose.—V. 133, 
Pp. a 

Affiliated Products, Inc.—Dividends Earned.— 

J. Lyman Pratt, Chairman of the board, issued the follow.ng statement: 

“The management of Afiiliated Products, Inc., reports that the sales for 
the first three months of 1932 are very satisfactory and that the earnings 
for this period more than cover the dividend requirements. Through con- 
solidation of operations important savings are being effected this year and 
Se eesagemnes looks forward for as good a year as last year.”—V. 133 
Pp. ’ 


Pr psd Electric Appliance Corp.—T7'o0 Open Canadian 
ant .— 
Airway, Ltd., a newly-chartered Canadian subsidiary of this corpery 
a ge of veowmm qeanen. nes sonatas £ Me ises at ay 
nt., an open a plant there. in 
already are being assembled at the plant.—V. 134. Pp. 1988." eS 
Alles & Fisher, Inc.—New Director.— 
B. Berenson has been elected a director.—V. 134, p. 2150. 


Alliance Realty Co.—To Change Par Value.— 


The stockholders vote May 11 on approving a proposal to cha 
the authorized common stock from 200,000 chen of no par value te 


00,000 shares of $5 par value, each pr t sh to 
for one new share.—V. 134, p. 1025. present share to be cachangenbe 
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Aldred Investment Trust.—Zarnings.— 
————Ca 








lendar Year Dec. 1 '27 to 
Pertod— 1931. 1 b 1929. Dec. 31 '28. 
Revenue from allsources $451,142 $811,734 $1,054,617 $575,853 
Jexpenses_-_____- 23,731 18,083 21,099 72,217 

Int. on 4% % sharehold- 
» ers’ debentures___-_-_-_ 378,322 446,250 450.000 357,799 
taf Oe: 76G. 10. CARS . ... ovnnue 3,632 GE. > cc aaaiiere 
Net profit........... 9,089 $343,769 $559.761 $145,837 
Preferred dividends-_-__ “a TR i) 8 ORR age 30,000 
SPS aprons er Silene 104,550 212,500 106,250 
Balance, _ oa 9.089 $239,219 $347 .261 $9,587 
Earns.per be eu conloik. yO oe $1.61 $2. $0.72 


Combined Statement of Surplus and Profit and Loss, Year Ended Dec. 31 1931. 
Larned Surplus— 
ee i Cc ace anane emma $49,089 
ce, beginning of year (consisting of interest, dividend and 


miscellaneous income, less expenses, interest & divs. paid) --- 19,026 
Operating surplus, end of year___..-_--_.--.------------ $68,114 
Loss on sale of securities during the year__._._...--.-------- 15,079 
Securities written off during the year (Sagacia)-.-......------ 22,367 
$37 446 

pa OR rg ae of profits for prior years to conform to basis 
prescri by Internal Revenue Department, net......--.-- 14,159 
$23,287 


Balance, beginning of year (consisting of profit on sales of se- 
curities, net, less Federal income taxes in connection therewith) 577,040 








Py SEE PO ia aidiinsenccnicocnriavanornadnte $553,753 
Meare GUPINs, Gd OF FOB. on cccc ncn ecccccsswncccoce $621,867 
Capital Surplus— 
Addition arising from difference between issue price and re- 
uirement cost of $1,100.000 principal amount of share- 
holders’ debentures and attached 11,000 common shares, re- 
tired and canceled during the year__..............-...-.-- $447 .662 
ee Cs Citi. cima ncibnanbbbooonan 35.000 
$412,662 
Balance, beginning of year (consisting of difference between issue 
price and reacquirement cost of debentures and attached com- 
mon shares retired and canceled in 1930)__-.......-..----. 232.628 
Capttal surplas, ead of year... 2022.25... 6... ee $645,290 
OORT CUTIE, OE Ee FOE io hk ikn hcceiowencbedliccsinn $1,267,158 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Ltahtitties— By = 
Invest. at cost.-.y11,081,374 11,324,979|4%% shareholders 
CRE Koianascoce 30,759 409,138| debentures----_-_ 7,900,000 9,000,000 
Fundsonecall..... -....-. 100,000 | Accr. int. on debs_ 572 33,750 
Acc’ts receivable__ C576. nodnén Accounts payable_ 6,140 3,057 
Shareholders’ deb. Res. for conting-- Pe. cabin « 
& common sbs. Res. for Fed. taxes --.--.-- 3,632 
TIPS 4,935 ~----.- | Capital stock._.-.x1,982,588 2,096.470 
Accrued interest & Pins cncoase 1,267,159 828,695 
dividends - -.--_- 94,532 127,605 
Organization exps_ 3,884 3,884 
dak aihaowe 11,220,460 11,965,605 v0) 11,220,460 11,965,605 





x Represented by 191,500 no par shares. 
A list of the securities in company’s port 
V 132, p. 1033. 


Z, Market value $5,437,206. 
olio is given in the report.— 


Aluminum Goods Mfg. Co.—Larnings.— 























Calendar Years— 1931. 1930. 1929. 
Wet Ce oo eo aotawscae owe $9,290,941 $10.847,973 $14.426.511 
Cost of sales and expenses___._..__ 8.031.888 9, 468 12,777,435 

Profit from operation_.........-- $1,259,053 $1.393.505 $1.649.076 
Other income--__...----2---2----. 267 568 275.262 316,334 

I cians $1.526.621 $1.668.767 $1,.965.410 
DN amie 149,358 201.996 294,319 
CEERI ELAR 471.037 8 apis saat tageenn 

en $906 .226 $980.010 $1.671,090 
Surplus and undivided profits Jan.1. 1.529.607 2,005.774 1,785,087 

EA PILOTS LI $2,435.833 $2,985.784 $3,.456.177 
Ta 1,423.585 1,437.985 1,437,893 
Adj. of prior years income taxes_____ 103 .547 18,192 12.510 

Surplus & undivided profits Dec.31 $908,700 $1,529,607 $2,005,774 
Shares common stock outstanding 

I I chs Sa ica ww ie cote eck hs oh Sonic se 1,200,000 1,200,000 11,198,244 
Earns. per share on 1,198,244 shs. 

common stock (no par).-_......-- $0.75 $0.82 $1.40 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ 3 Ltabiltites— $ 3 
i ian Ree ma eee 1,652,987 2,041,503| Accounts payable. 208,415 188,496 
Accts.receivable.. 638,436 929,808 | Dividends payable 353,879 357,987 
Notes receivable. -_ 37,867 43,836 | Accrued labor and 
Inventories -..... 2,801,626 2,943,160 commissions --.. 77,402 85,097 

ury stock... 301,920 102,396 | Income taxes pay. 142,608 203,192 
Accrued Int. rec__ 52,655 106,130} Accrued localtaxes 193,124 214,759 
Invest. (at cost).. 4,247,896 3,950,250|Common stock__cl14,224,840 14,224,840 
Realestate......_ 302,894 291,766 |Surp. & undivided 
Buildings.....___ a3,437,300 3,535,007 EES 908,700 1,529,607 
Mach. & equip__b1,934,647 2,063.235 
Other assets______ 641,974 749,810 
Deferred charges. _ 58,766 56.076 

16,108,968 16,803,978 | er 16,108,968 16,803,978 





a After depreciation of $1,203,791. 


Af . 
& Rigveneabed tr 1 he b After depreciation of $4,316,704 


,000 no par shares.—V. 134, p. 1373. 


American Chicle Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, Pp. 1765. 


American & Continental Corp.—Earnings.— 
Calendar Years— 


1931. 1930. 
Interest (net) $933,647 $1,024,741 





Dividends (including no stock di agar, 5.6: 

ccc ee 
I aa 

Syndicate and option profits eT —* 

Profit from sale of securities naaic>. 93,954 





Total income 


ci 


$1,154,637 $1,484,546 
Operating expenses . 


15,918 119,786 
RNP hiene cumenekuiehe a cbee cle 304) 753 


ee OO ee 








Mabbdbahbke wat awows o 2,143 
Interest on debentures__..........--......... i 
Amortization of discount._____...___.......... 375.000 itosiead 
Frovision for state texes....................... 11/800 x96,100 
I et. li vow oscars c celesn : 
Dividends paid on capital stock........._______ ae: Xs ft sin $535 000 
IN, CCDs awisccuwindcceséncnca $595,722 $607,157 


x.Includes Federal taxes. 
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April 16 1932 


Statement of Surplus and Undivided a and Reserves, Year ended Dec. 31 

(After giving effect to transactions duly authorized by corporate action 
since Dec. 31 1931 as follows: (1) Reduction in stated value of class A and 
common stock to $1 per share, (2) Transfer of $6,749,274 from capital 
surplus to reserve for contingencies and depreciation.) 

Sur me ~~ ge A Profits: 

alance, Jan. a : 

pe ar poeta. ee Re eetind — acaares-t-nhn ssanone ee $2 ot 367 

et income for year (as above ° 
Surplus arising from reduction of stated value of capital stock.. 10,362,500 


Ee eile iia cl ed pee aa we tinenine atin mnman wae amin mill $13,415,188 
Appropriations for reserves: 











EE OE ak cae ecdandneenanodandibakiaiy 1,000,000 
SN i wana ane naan asinine mnie 6,749,274 
Balance, Dec. 31, 1931— 
a NN jai inc enehils acl s> iebagdiened ox Sh ew wx oh ce ind is i se oh seein 2,052,688 
Capital surplus - ------.------------ sien sesriinin tein Ser twierio gion ew mS maim 3,613,226 
serve for Contingencies and Depreciation: 
Pa TAR | ME oo sl Ge asic rhamnoides 500,000 
RET OF BOON so kc ccnicinndadtainn <oncndtiunedanpinin 7,749,274 
SU iabiesatacel ati Stic die oop la sens ales nits ses bar ong gn cnen erie ago on bh cen ena ws $8,249,274 
Loss from sale of securiti¢s.........-..--- ,--- -2- nsec sen nmnne 806, 
Write-offs on intermediate credits_-.......------.-.-------- 343,267 
DOINGS, TPG: Db WEB ac ccc nsenc cater bre abnnndnweseonane $7,100,000 
Balance Sheet December 31. 
a1931. 1930. al931. 1930. 
Assds— $ $ TAavilittes— $ $ 
SAR $683,388 $715,765|Int. acerd. on 5% 
Investments _. - _b12,401,820 21,615,377| debentures, &c. 131,544 124,956 
Corporation’s debs. Taxes—estimated_ 24,194 98,288 
purchased at cost 2,046,515 515,488 | Sundry accts. pay- 
Acerd. int., com- able & accruals. 147,960 144,454 
mission & sundry Participations by 
accts. receivable 245,111 246,248| others in inter- 
Unamort. discount mediate credits. 1,710,673 2,246,650 
on debentures... 267,187 290,937 |5% debs. maturing 
April 1 1943_.-.. 7,500,000 7,500,000 
Unearned interest 
& discount. -.---. kk: See ee 
Capital stock - ---- ©450,000 10,812,500 
Surp. & undivided 
eS ies 5,665,915 2,456,967 
, SRR eS 15,644,021 23,383,815! Total......--- 15,644,021 23,383,819 


a After giving effect to transactions duly authorized by corporate action 
since said date as follows: (1) Reduction in stated value of class A and com- 
mon stock to $1.00 per share. (2) Transfer of $6,749,273.97 from capital 
surplus to reserve for contingencies and depreciation. 

b Comprised as follows: Securities in portfolio at cost, $8,187,762 (market 
value Dec. 31 1931. $3,203,199); intermediate credits to Industrial enter- 
prises and foreign governments at various maturities, $11,314,058: total, 
$19,501,820; less reserve for contingencies and depreciation, $7,100,000; 
balance as above, $12,401,820. 

c Represented by 25,000 no par shares class A stock and 425,000 no par 
shares common stock, not including 250,000 common shares reserved for 
exercise of stock purchase warrants at $50 a share on or before July 1 1932. 

Nolte.—On Dec. 31 1931, foreign participants had accepted risks in inter- 
wedges a granted by the corporation amounting to $493,570.— 

- 132, D. ’ 


American Department Stores Corp. (Del.).—Changes 


in Personnel.— 

New executive policies of a far reaching nature were announced this week 
by the corporation, concurrently with the election o new otficers. The 
corporation operates 14 retail department stores located throughout the 
eastern states. 

. W. Metzler, Manager of Wright-Metzler Co. of Uniontown, Pa., an 
affiliated store, was named Chairman of the board of directors. W. G. 
Rehm, Manager of the J. D. Purcell Co. of oy Ky., an affilia 
store, was chosen President of the corporation. he other officers are: 
H. F. Armstrong, Vice-President and Treasurer; 8. Berschad, Secretary; 
L. G. Levin, Asst. Vice-President in charge of buying; M. J. Anderson, 
Asst. Vice-President; and F. zan, Asst. ry. 

The following directors were elected in addition to Mr. Metzler: W. G. 
Rehm, 8S. Berschad, H. F. Armstrong, C. W. Barber, E. B. Hunt, B. ©. 
Brown. L. G. Levin, David F. a and F. E. Schluter. F. E. Schluter, 
President of the investment banking firm of Schluter & Co., Inc. was 
named Chairman of the executive committee which also includes the first 
four directors above named. A committee on store operations was appointed 
consisting of Messrs. Rehm Metzler and Anderson. 

“With a majority of the board of directors actively interested in the 
operations of the corporation" stated Mr. Rehm ‘the new executive 
organization insures a closer co-ordination of buying and selling activities 
than heretofore poate. The committee on store operations will be con- 
stantly in the field working on plans to increase the efficiency and economy 
of our retail operations. e feel that this will tend to increase the speed of 
inventory turnover of each individual store which in turn will make possible 
greater volume and profits ”’ 

In an analysis of the corporation’s activities for the year ended Jan. 31 
1932 Mr. Rehm emphasized the improvement in current assets to current 
liabilities. Last year the ratio was 2.59 to 1 he explained as compar 
with 2.s6to 1 now. Merchandise inventories showed a reduction of $125 000 
as compared to that of last year he said a decrease of more than 12%. 

“Substantial salary reductions were made during the past year in the 
New York office and in all stores "’ M:. Rehm added. “Landlords were 
approached in all stores where rentals were considered out of line and rental 
concessions for the year 1932 have been obtained ranging from a minimum 
of 15% to a maximum of 40%.’’"—V. 133 p. 2437. 


American Encaustic Tiling Co. (Ltd.) (& Subs.). 




















E . Cal. Years— 1931. 1930. 1929. 1928. 
Pgs gnptiedepaceaia Not Avail. $3,138,588 $4,779,927 $5,150,775 
"ee 3 a ee ais 
pO EAE a aR Ny a ERY SS a ae 

Operating loss...-.--. 2 eras, peieeeaian it, anabeeveiee 
Other income.._..---.-- IS Spee hea ol =). immaterial a 

Net earnings--~......- loss$353 ,613 $55,504 $897.763 $1,138,827 
saharens 2 ae: i aides igelp 18,337 4,168 355 J 
Depreciation. -~.~....---. 168,592 143,302 107.856 136,582 

I ai cis! -! <p atiataaenh te 2s. 5c diana 87 ,253 121,255 
Amort. of good-will--.-~- 6,633 6,633 6,633 6,633 

Net income... , ----lass$647 178 loss$98 ,599 $695,665 $871,600 
Sub. f. dividend --.-- A alates! «+s RM ee A eh ane 
Dividends es eicien 56,367 284,588 445,340 343,874 

Surplus. -_.._.- Krone $606,243 loss$383 ,187 $240,325 $527 .726 
Shares com. stock out- 

tandi BE cncn 243,170 227.670 227 ,670 113,835 
MR BE nar Nil Nil $3.06 $7.52 
Consolidated Balance Sheet as of Dec. 31. 

Assets— 1931. 1930. Ltabtitites— 1931. 1930. 
Land, bidgs., ma- 7% pref. stock of 

chinery, &c_..a$2,228,840 $2,043,514; sub. company... $77,200 ---.-. 
Good-will_....--- 23,214 29,847 | Common stock...b2,032,115 $1,880,925 
Invests., at cost__ 55,038 106 ,355| Bank notes pay... 537,500 125,000 
Inv. in cos. stock Mortgage bonds of 

6 600. nc cuow See: ceawen subsidiary - - --- 1500S newtd. 
Inventories --~.--- 1,644,353 1,514,040] Accts., wages and 
Accts. & notesrec. 405,881 491,841 comm. pay---.. 93,178 99,159 
Market securities-_ 21,525 120,142} Earned surplus... 1,744,465 2,369,326 
pe RRR TS 166,025 126,835 
Deferred charges- 34,196 41,836 

ie ta $4,584,458 $4,474,410 ,,  oaieesr $4,584,458 $4,474,410 





—V. 133, D. 3633. 


a After depreciation of $1,704,471. b Represented by 243,170 (no par) 
es. c Consists of 800 shares 
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American European Securities Co.—Farnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 


we ug on a precedi — 
C. Fetherston "Secretary, —: 
on market values of 


arch 31 1932, the appraised net assets 
available for the common stock of the compan a. alowtn for all 
known liabilities of the com y and the pref stock outstand at = 


liquidat value, amoun to $162,482 or $0.46 per share compared with 
$1.6 1627 638 oF €458 per share on Dec. 31 1931, on 354,500 common shares 
D. 


F ieceseada Pnewnatie \ peal —— (& Sabe.): —Earns.— 
Calendar Pi 929. 1928. 

















a a _ $3,195,684 $4, 694. 714 $6, 806. 301 5,421,087 
Total exp., ia dep: 
_ = eae 3,608,304 4,732,935 6,148,836 4,865,461 
Net combined inc_-___loss$412,620 loss$38,221 $657,464 $555,625 
Dividends paid: 
Minority Lamson stk_ 4 20 32 16 
First pref. stock - - __ - 52,500 105,000 105,000 105,000 
Preferred stock...... -...-- 189,865 379,731 126,577 
Balance, surplus - - - __ def$465,124 def$333,106 $172,701 $324,032 
Shares of — outstand- 
ing (no par)-.__-.--.- 198,501 198,501 198,501 198,501 
Earns. per c com... Nil Nil $0.86 $0.35 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ TAabdtlities— $ $ 
Mail tube systems, Common stock... 992,503 992,502 
incl. franchises 5,635,915 5,634,112| Preferred stock... 6,274,350 6,274,350 
es on First f. stock... 1,498,050 1,498,050 
Ag Sah 1,135,025 1,283,962) Subsid. stock held 
Lend & buildings. 545,562 538,562} by min. stkhidrs 15,589 15,789 
Manufac’g plant_ 601,719 588,715] Accounts payable. 101,105 126,152 
terns, jigs an Franchise taxes ac- 
| aR 165,825 FOR Geel. BOORiecakcnce ..-tarece 250 
Invest. in General Fed. taxes accr.-_. | aie 
Conveyors, Ltd. 277,500 257,500 | Deprecia'n res’ve. 5,052,987 4, ee Ln 
Other investments 47,935 60,186 | Other reserves_ -.--. 82,734 
Pats. & good-will. 3,718,662 3,725,261] Surplus._......-- 219, 688 659, a9 
gs as iene a 694,944 623,032 
Notes &accts.rec. 600,251 757,241 
Long term notes 
& accts. rec. __. ee eee 
Mdse. inventories. 770,908 928,316 
Contracts in process 
of completion_- 45,053 37,953 
d accounts_ 46,404 51,936 
5 nly scrtie 14,247,005 14,652,603| Total_...-.--- 14,247,005 14,652,603 


x Represented by 198,501 shares (no par)—V. 133, p. 4333. 


American Ship & Commerce Corp.—To Reduce Stock.— 
The New York Stock Exchange has received a notice from the coi 

tion of a proposed reduction in the authorized capital stock from 1, 

000 shares of no par value to 600,000 shares. 








Calendar Years— 1931. 1930. 1929. 1928. 
Total income_____.---- een. Ar $403, iss $735,272 $628,020 
—_ expenses ___.._ 45,2 9,657 100,554 %2.148 

bis en Waka ectilg 338, ais 407. 483 542 ,y¥2 508,375 

Ss loss$343 ,249 loss$53,375 $91,726 $27 ,446 

General Balance Sheet Dec. 31 1931. 

Assels— | TAabtlittes— 

AEE ee ee Oe oF $138,453; Notes pay. to banks—secured$1 ,598,800 
Invests. in Hamburg-Am. Line Notes pay. to others—secured 3,570,000 
at cost— Accounts payable.........--. eye 

7% pureh. money notes, ma- Accrued interest.........--- 

turing serially to 1937... 2,125,000| Capital acct. at Dec. 31 1931_b2, 311 ‘$20 
Capital stock 35,096 shares 
par 300 marks) --.--.--_-- 3,323,839 
Notes receivable—Wm. Cramp 

& Sons’ Ship & Engine 

Bull 2, eae 161,406 
Accrued interest (net)-..-_-- 24,792 
a in affil. cos. at 

WE ticctenedtsciiwd ‘al 958, p4 
Miceli. investments at cost-_- 
Furniture & fixtures (net) _-- 361 

al aiiinindie ptathcionsiitewaicintil W-FUR MBN | DOR ss cctiodtittnvtnn ~«--$7,732,650 

a Wm. Cramp & Sons’ Ship & Eagine Builds , Go. general m a 
S% Dende due June 1 1930 at cost, $1.9. Cramp & Sons’ Ship 


ngine Building Co., 93,845 shares ce 50% of | total capital stock) at 

nominal value, $1; Cramp-Morris moa Be 131,427 cheres (87.62% 

of total capital stock) at nominal value, 5 Represented by 591 27 

rer A) par value outstanding (1,5( $h;000 shares authorized) .—V 
D. 


American Steel Car Lines, Inc.—Protective Committee 
Organized for 5% Equipment Trust Certificates.— 


In an effort to avoid a receivership for the company, a protective com- 
mittee has been organized to act for the holders of the 5% equipment 
trust certificates, it has been announced by Charles E. McSweeney, Pres. 

Members include E. M. Gritfith, of the lowa-Des Moines Co. of Des 
Moines, John B. Clark of the Union Trust Co. of East. St. Louis, and 
Charles I. Kamerer of Spencer, Kamerer of Erie, Pa. 

The company defaulted on its rentals to the trustee Feb. 28 and on the 
interest payments on its certificates March 1. Holders of the five series of 
ees trust certificates, dated Sept. 1 1931, aggregating $1,389,000, 

advised by letter to deposit their holdings with the Continental- 
Illinois Bank & Trust Co. of Chicago, which has agreed to act as depositary. 
Schuyler, Dunbar & Weinfeld is the _ tirm acting for the committee. 
Dutton Stahl of Des Moines is Secretar 

All holders of the original series of papiitrcases cuchanqed their holdings 
last June for the present 5% series, which provided for lower rentals and 
lower fixed charges. At the time it was considered that this plan when 
effective would relieve the company of its heavy burdens. Genera] business 
conditions, however, continued to grow worse and shortly afterward three 
rom $ practically shut down oil production, thereby eliminating the com- 

rgest source of revenue. 

4, castastrophe of the curtailment of o11 wells in Texas, Oklahoma and 
ifn... was primarily the cause of our not meeting promptly our obligations 
to our certificate holders after 100% of them had exchanged their securities 
and granted us an extension of time. We were gratified at this confidence, 
ag Poy to merit a continuation of it,"" Mr. McSweeney declared.—V. 133, 
Dp. 8 


American Thermos Bottle Co.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily 
yable about May 1 on the common stock, no par value. A distribution of 
5 cents share was made in each of the three preceding quarters as 
against 30 cents per share previously.—V. 134, p. 2151. 


Anaconda Wire & Cable Co. (& Subs.). ).——Earnings. -- 


Calendar Years— 29. 
Profit on manntocturing operations _ $1. 333. (194 $2. 345. 056 $3.950, ee7 
v 1,355,695 1,151,938 


acy and administrative expenses... 1,156,132 








rofit from operations... ~~ $697 ,062 $989,361 $2,798,719 
ous POR ew adiciwbhindkoddadiinkcts 15,304 29,164 29,447 
 DUOGI, itiseindiadviadkineww $712,366 $1, O18. 525 $2,828,166 
Depreciation charged off during year - 690,684 587 ,808 478,565 
pep i gi a ie. sl ap 110.779 136,500 
Federal income tax.-..........--.- 3,000 40,945 248,019 
rar Sr.) .. 2 ahmwetusouus $1 . ooh $278, 992 $I. yf Os 
NE TREE oon neve nenee inti casein 21 678,323 
OE Ee eee aerate d 99.331 ee 
Shares com. stock outstand. (no par) . 422,470 492'470 411,620 
MOTMINGS PEF GRATOC. «2c cccccccccesce $0.04 $0.66 $4.77 


Financial Chronicle 











2913 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Itabilities— 
x Land, buildings, Capital stock ....y20,270,717 20, 7 717 

mach. , equip, &e. 16,238,322 15 y 258 | Notes payable.... -...-.- "000 
Pats., process., &c. 44,195 49,591) Int. & taxes accr’'d 106,284 119941 
Investments... .. 45,522 16,385} Accounts & 
Suppliesonhand.. 345.611 423720 payable. ...... 2,002,051 4,717,572 
Raw materials, &e. 4,796,463 6,595,296] Divs. payable.... -.--.--. 105,617 
Accts. receivable.. 1,179,152 2,981,033/ Deprec. reserve... 1,672,992 1,022,510 
CR ietinls. alanaisa ate ooien 222,621 480,482 | Surplus-.....-.-- def830,251 477,549 
Deferred charges... 349,907 314,141 

Fn tite ma vei: 23,221,794 26,728,906 Tetal. csessnos 23,221,794 26,728,906 
y aces or reciation. y Represented by 422,470 no par shares.— 

p 


Anaconda Copper Mining Co. (& Subs.) -—Barnén = 


Calendar Years— 19 
Gross sales and earnings. .-------- $96,387, 706 $179, 332, 798 $305 751, 376 




















Cost of ealnnc-onenntian expenses, 

development, maint. and repairs, 

selling — general ex- 

penses and all taxes.___________ 89,978,278 150,903,305 223,972,464 

Operating income-____....._._- $6,409,427 $28,429,492 $81,779,412 
ne income—int., divs. & miscell 

SE ERD TSE Te ee 799,411 2,696,778 8,483,041 

ER tbE ROONENRs 2 56 Kh ekkc kes $7,208,838 $31,126,271 $90,262,453 
Amount slemend off this year for 

depreciation and obsolescence... 5,891,903 8,251,988 11,685,736 
Interest, incl. discount on bonds... 4,468, 4,091,315 8,258,977 

Net ah carried to surplus 

Dents 4 ssc Lickwadh 253 loss$3, 151. 4! $18,782,968 $79. 317,739 

Minority i Stents bait ih inde Shee oe 179,117 420 ,692 1,202,010 

NINN i isch cise id an hacia sh dt bs cco loss$3 330,844 $18,362,276 $69,115,729 
NING iiss hak BG SSS 6,680,656 34,314,426 53,567,278 

Balance, deficit._...........-- $10,011,500 $15,952,15lsur.$15548451 
Shares of capital stock outstanding 

RP BEG vik can ceunteabuectine 8,914,932 8,866,380 8,828,063 
Earnings per share...----------- Nil $2.07 $7.83 


x Includes no sales and expenses of the Great Falls Rod, Kenosha Wire 
and Hastings Rod & Cable Mills and does include the entire year’s sales 
and expenses of Chile Copper Co., Andes Copper Mining Co. and Greene 
Cananea Copper Co. 


Consolidated Surplus Account—Year Ended Dec. 31 1931. 


Gurpies 2900. 34 IGG0. 25S iibid eiedn bOes basen ck Re $87 442,901 
Minority interest, balance Dec. 31 1930, $257,845; less acquired 


GREE TORE. Bees vkncincaakdcdninbaesc shana 255,551 
etek GUNDIUN. «ick. cass bcd nite dus dicen ae $87,698 452 
Net loss of the year 1931, per income account: 
Anaconda Copper Mining Co. loss....-..---------------- 3,168, +4 
DEORE TRI ING ism a 5 ws ede ch pede cdl tein lacs wile Cri 16.796 
Deduct Dividends: 
By subsidiary companies on stock owned by minority interest 
Ob D966; Sh 2S ken cunccmnch aus spuduwenins seeks 84,637 
By subsidiary companies on stock acquired by Anaconda 
Copper Mining Co. in 1931—amount paid prior to acquis-- 363 
By Anaconda Copper Mining Co., dividends Nos. 1llland112 6,680,657 
Inventory adjustment to reduce all ‘unsold metals to market... 7,449,459 
Sundry adjustments applicable to prior years._..-.--.------- 538,929 
Day TREE 5 6 Se Si ors CE SaWie Nhs swdcnnnonnnkadin 179,117 
Surplus Dec. a1 Loos sical aie eiiteTTS Hien imate alin aren ine gael $69,613 ,562 


—V. 134, p. 2725 


Anglo Aiaubdlone Corp. of So. Africa, Ltd.—EZarnings.— 
The following are the results gop speratiane S oat month of March 1932: 


Milled. — Reven Profit. 
Brakpan Mines Limited 104,000 £160 922 e111 332 £49,100 
Sprin Mines ; Limi 68,800 160.554 82,506 78,048 
t Springs. Limitea 77.000 81,584 64,484 17,100 
36,000 59,014 44,545 14469 


Da ontein Mines, Ltd 
— 134, p. 1959. 


Associated Electrical Industries, Ltd.—Smaller Div.— 
A dividend of 4% has been declared on the ordinary shares for the wtcy 
93}. This compares with 6% paid a year ago for 1930.—V. 133, p. 


EES Refining Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De 
partment”’ on a preceding page.—V. 134, p. 2342. 


Atlantic Securities Corp.—Proposed Consolidation.— 
See Atlas Utilities Corp. below.—V. 134, p. 1198. 


Atlas Tack Corp.—Earnings.— 


Calendar Years— 1930. 1928 
EO EE es ido oo sein $1 ta. 048 $1,571,399 $2, at 921 $2 ett 676 























Costs and expenses - - -_- 1,462,066 1,692,106 0,304 2,232,989 
Operating income-_--_ loss$84,018 loss$120,707 $121,617 $126.687 
Other Un dé oon |. Dieu * |. tkhdene 4 oS alee 19,148 
Total income.___..-- loss$84 ,018 loss$120,707 $121. $17 $146 vit 
Sn, Ce 52,784 48,243 57, 
Minslovess protitaimes.  -2iecc~ fh)  easoce ia: 373 10 736 
PR income Poe ae zioss$136.803 loss$168 ,950 $81,449 $77 ,605 
ares capital s ou 
standing (n0 par)--.. 98,000 —«-98,000 98,000 95,000 
Earnings per share.-_-_-_- Nil Nil $0.83 $0.81 
Consolidated Balance Sheet Dec. 31. 
Assads— 1931. 1930. Liabtitttes— 1931. 1930. 
Ld., bidgs., mach Capital stock..... x$588,000 $588,000 
equip., &c..... ‘$1, 675,011 $1,739,452 | Accounts payable. 47,693 36,461 
Sine iti 26,367 22,646 | Notes payable.... -...-.. 75,000 
Accts. & notes r Acer, payroll, &c. 885 1,634 
eee 97 ,402 120,866 | Res. fordepr.,&c. 353,985 329,648 
Inventories. ..... 321,120 438,604 | Surplus. ......... 1,977,110 2,062,995 
Employees’ & mise. Earned deficit---- 618,367 °399,149 
notes & accts.rec 10,784 16,277 
Investments... .. 401 401 
Other assets... -- y8,300 21,950 
Pats., trdmks 
good-will. ..... 295,862 299,758 
Deferred charges--. 14,058 34,634 
. ES papel $2,449,306 $2,694,588 icy wistre sonal $2,449,306 $2,694,588 


x Represented by 98,000 no par shares. y Represented by 1,979 shares 
of ‘Atlas Tack Corp. purchased for delivery on patent contract.—V. 133, p. 


3095 
Atlas Utilities Corp.—Makes Offer to Acquire Stock of 
Atlantic Securities Corp.— 


The Atlas Utilities Corp. has made an offer to the stockholders of the 
Atlantic Securities Corp. to acquire the shares of capital stock of the latter 

corparentes in qacbange for shares of Atlas Utilities Corp. The basis of 
exc 


is as follows: 
1.—For each share of Atlantic $3 cumul. pref. stock, at the election of 
the holder thereof, either (a) Two-thirds of a share of Atlas $3 preference 
stock, series A, and one option warrant to purchase one share of Atlas 
common stock, or (b) Four shares of Atlas common nee and one option 
warrant to p one share of Atlas common s 











$ 


. Smithers & Co., 
yy its other 


jrectors are 
& Gordon; John J. Rudolf, 
FS. Genithers & Oo. and Ernest in 7 
.“Odjum is ———— of at Utilities Corporacion and its other 
E. K. Hall, director of New England smnape & Telegra 
Co.; L. Boyd. Re director of 3 of —_—— facturers Trust Co.; George H. 
t D 

of The Chase National ‘Bank of ¢ of the Py York 
tithe “ene holders herent at any in. 

7 seus oe common stock oa’ 


ht in the holder th Atlas Utilities 

of preterence ot sh of Atlas Uuillties ties Corp. reate ia series 
tion) in 
Corp. 


Sat 


ee 


er series that a Utilities —— i 
existing provisions of its certificate 
wage Ip pom By TO gg, = By Uuite 
Should Atlas ee eye Pye 


ion 
an agreement entered into by we 

cation, as supplemented, together with the a Carers to Ati 
os of certain stock fon Saeesde. aaron A, B and O, i 
; agreement, Atlas Utilities Corp. 
option warrants, A 


the purchase, as stated above 
The Atlas Utilities Corp. will not be pref, stock or to 





at its option) any —- of $3 
Tr ge Securities 
75% of all the now ou . of such 
of all the now questanding conamon stock of At 
cumul. pref. stock and-—or on stock 
by Atlas Utilities cop- .) shall have been d 
ril 30 1932, or such 
i of the re ran 
a = accept any 
e Corporation Trust Co., 15 Exchange Place, 
will Tes. the deposited stock on the surrender of the 
sen the same in the event “Atlas Utilities Corp. s not acquire such 
ted stock pursuant to the Gerais of the above olfer-—-¥. 134, p. 2342. 


Auburn Automobile Co. (& Subs.) agg ye ag 
For income none for three months ended F 


ent”’ on peyeeding peli 
rrent t assets as of Feb. 2 092,293 and current liabilities 
mparing a * $13,021,7 75: a $3,831,268, respectively, 


$2,067 ,690 
on Feb. 28 1931 -—V. 134, 
Autosales Corp-— Burnin = — 


D 

















Calendar Years— 930. 1928. 
Gross collections-_...-- $930,645 $1 1349, 957 31/375. 969 $1,068,433 
, o ** ** , 
dlp. nn irae 920,289 1,388,879 1,690,350 1,011,784 
“al Ue eD 10,356 1loss$38,922 loss$114,381 $56,649 
Other income....... ee ne ee 1,092 
Total income.___.._- $10,356 loss$38,922 loss$114,381 $57,741 
Other charges (net)... 15,165 F 
ON GI tiga  * eee eke 22 eee 5.278 
ee Ma SS eb ens ,809 $44,946 $133,143 prof$44,958 
Preferred dividends - - - - ba a ee 80,730 » 26,883 
Balance loss__...._.. Bf 7 $213,873 sur$18,075 
us lus ae - ~~ def444,446 57,717 1,030,419 1,193,567 
Co Re a i sal 
M  atiastenente - -- Dri15,237 Dr41,782 _Dr518,675 Dri82,560 
Net capital | ___ a RRR 0  R eNa eo Cr1,956,493 ee eo 
Total ea TR def$464,492 def$444,446 $2,254,362 $1,030,419 
Shs. a4 . Outstand’g 
BS tales Sh, cial atin 185,000 x35, 904 x35, 004 x35,899 
Bares pe per sh Nil $1.25 


ef... 
x Par value $50. 
Comparative Balance Sheet Dec. 31. 








Assads— 1931. 1930. Ltabilittes— 1931. 1930. 
Machines. .-...-- 1.709308 $1,839,812 | Preferred stock. ..$1,799,750 $1,799,750 
Mach'y & equip-- 85,926 99,378 | Common stock... 185,000 175,460 
Pats., leases, con- Weighing & Sales 

Beek, ga 2,173, eet 2,173,709| Co.5% bonds... --.-.-. 9,100 
Collec. in transit. " 27,781 ' 34,484] Adv. & deposits... 98,172 98,336 
Due fr. underwrit. -...-.--. 10,000 | Notes payable. _-. 18,447 22,512 
Ci ciuscdeuvennas 30,892 34,468 | Accounts payable- 42,832 
Accts. receivable_-_ 13,437 ,654 | Surplus........-. y2,141,140 2,167,125 
Marketable securs. 

& investments--. 807 3,807 
Inventories... -.-. 68,638 ,502 
Deferred charges - - 42,149 14,303 

Soy ee ei gigi tdiad $4,242, cog a Bees DOO oc dneed $4,242,511 $4,315,116 





no hares. 
lens anne a eotine iF of So. 493 = 134, p. 


L.) Bamberger & Co. (& Subs.).—Zarnings.— 
Ended— 


cars | ion. 30 °32. Jan. 31°31. Feb. 1°30. Jan. 3 


Z,Cavital surplus $2,605,633 


1 '29. 


Net 5,919,463 $36, 872,279 $37,168,176 $35,001,214 
3,227,291 2, 








Profit from operations.. 2.605.698 1,964,354 5,374 
Interest paid......----. "320, 367 ,881 Wee: = “udveee 
IS ther Gin wm ws ihen'es 1,286,577 1,295.439 1,205,798 362,257 
Federal taxes.......... 140,800 45,000 190,000 318,425 
Wes rolls. ...cc<--ncu $858,286 $256,034 $1,502,821 $2,234,692 
vidends- ~~~ 589,513 619,319 629,417 629,841 
 dikciewndsmeaniie $268,773 def$363,285 $873,404 $1,604,851 
oe Surplus Year Ended Jan. 30 1932. 
gets CURE NNN on ok coe uknmocoseecanacecace $9,859,794 
Net profit, fiscal Leman RY Jk ESE Se 858,286 
Depreciation on increased values shown by appraisals added 
Ce Pct wis Gcbmeidanelinadusnnthibasioewseeeom 256 ,727 
(SEFC apc ho CREE ee, a SE UI U pepe Ne ORME PRE. 
Dividends on cmmnindire peotersed ORE te Ae aaa ests rth 
ums on preferred s repurchased during year_.....-- ¢ 
Transferred to appropriated eueien latalasinverse ian cola : Fe a 523,000 
I, sa SP en ee es aacuce 
Earned Surplus Appropriated— at 
Transfers from com, Carnes S a representing par value of 
mR a wy Con repurc Balance, Feb. 11931... ..-- ,500 
during year ended Jan. 30 1932.._...__._._..._- 523 ,000 
Belews. (TB inhi a Spe Re TS aha Ah gen ae 500 
on y Surplus. $1,132, 
nin te abb in acwnbebe how betd kuncdiccuc $9,882,626 
tion on increased values for the year ended Jan. 30 
932, transferred to earned surplus, see above__..._._____ 256,727 
NR EE Se a erga ee 9,625,897 
Total Gurplus..... .- 2-22 222 ence ne ee ene n nnn weno nee $20,619,411 





April 16 1932 


Comparative Consolidated Balance Sheet. 








Jan. 30 ’32. Jan. 31°31. Jan. 30°32. Jan. 31°31 
Land, ; Did. &e 20,674"326 31 350,409 64% ee — stock... 8,867,500 9,309,500 
io J ne * 

Mark. secur...... 21,450 | Com covet a ay pond 2,500,000 

he sn db echinacea ie oot, 189 363" Mortenge a 5,700,000 

4 ccounts receiv... 3,938,291 4,126,006 | Notes goo ery cnencn 1,500,000 

Inventories -..... .326,517 3,507,970 116,313 60,173 

Due fromemployees 14,340 }#£------ Pref. divs. yea 44,09 152,596 

Sundry --- 113,921 96.837 | Accts. payable..- 1, 1,192,687 

Other investments 305,447 319,330 J 464,928 457,402 

Deferred charges-. 130,366 87,086 | Reserve for tax.-- 40, 45,006 
Res. for conting 

ia arebiaGel 46,1 967 

CEE ncscaccee 20,619,411 20,351,919 

QUE sansitiese 39,190,615 41,481,244 Total......-.-- 39,190,615 41,481,244 





a Represented by 500,000 no par shares.—V. 132, p. 2588. 


Barker Bros. Corp.—Larnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment” on a preceding page.—V. 134, p. 1960. 


Barnsdall Corp.—Listing of Common a. $5 Par Value. 


The New York Stock Exchange has authorized t of 2,258, 
shares of common stock (par $5 hare) u con earn of issuance 
in exchange, for certificates for 257, 764 shares of dass. A voting ca; 
pow he BY ,015 class B non-voting capital stock (par $25 pr share) now 
ou 
At © mesting of directors held Feb. 11 1932, page 7 ip wane afested 
to the stockholders that the amount o. ca , represented 
3.487. 740 shares. ~ % 4 Sem ter $25) and Le aoe shares of the 
B stock be reduced from - 


ore’ se Af FS 805. pales idlach ue she aaaiian Bad 
the class A = PE pk ET ae suewene® ae Vanes 


ae 


sa 
and the creation of a paid-in surplus, representing 
the $25 per share par value for the old ou 
par value for the new outstanding stock. 

The foregoing proposals were approved oy stockholders on March 22 1932. 


Takes Over Management q Mes onaMotor Oil Co.— 

Resignations of H. A. Searle Searle and E. D. Judd as chief 
officers of the Mona Motor Oil Oo. of Council Bluffs, Ia., -» were announced 
after a conference of com officers, oo attorneys and J. F. Adams, 
special tative of @ Barnsdall Corp 


i ~ye the following statem 
“The Barnsdall C . having been h 
the Mona ag — Oil , of Council Bluffs. = not connected with the 
ent 


pow assumes the company. 
E. Reeser, President of the Barnsdall and new President of 
the Mona Motor Oil Co., on April 13 said that Fred H. Searle, former 
Vice President of the latter company, would be retained as of the 
division in Toledo, Ohio. Neither the office in Toledo nor le 
had had anything to do with the tax matters in the Council Bi Bluffs division 
os me 899 . OEE Crees Seniesa Shoes RENEE OE Wi. he ex- 
plained .— »D 


Bendix hVintlon Corp.—Bonus Plan Approved—Di- 
rectorate Reduced.— 


At the annual meeting of the stockholders held on April 13, Victor W. 
Kliesrath, yy es of the Bragg-Kliesrath Corp., was elected a director. 
The board of directors was reduced from 17 to 15 members, through the 
resignations ach H. Colvin and M. W. McConkey. 

President Vincent Bendix stated that the company operated in the black 
in = | aa quarter. Over 30,000 clutch controls are now being shipped 
mon 

The ‘cockbolders adopted a bonus plan, proposing to set aside annually, 
for the purpose of bonuses to officers and employees, an amount not ex- 
os 10% of net earnings over and above a 7% return on capital = 

Big gerne Bag BoE gag By Bagg 1 following Mr 
ai. pay ren that adoption =< the plan was necessary in er to 
maintain the present staff of employees, many of whom are now under- 
paid, and that it closely follows the General Motors plan, the dissenting 
vote was withdrawn. 

Following the —= meeting Mr. Kliesrath was elected a member of the 

executive committee, succeeding Mr. McConkey.—V. 134, p. 2726. 


E. W.) Bliss Co. (& Subs.), Brooklyn, N. ¥.-—-Barns. —- 
1931. 1930. 1 


fie clams A and clase 5 sp per share for the common t the same 
meeting resolutions were daopeed by advisable and 
to stockholders an amendment to the certiricate of incor- 

poration, the authorized shares ot the corporation trom 4,000,000 
shares yp ET I $5). reasons as- 
signed the in recommending the uction of capital and the 
it to the certificate of incorporation, were to effect a su tial 

the difference 


a large manne in 








dite... $454,773 $1,328,404 $3,383,517 $2,347, 7191 
otai Carnings-------- , ‘4 
Depreciation -_..-.---- 297 ,042 417,492 545.681 1,207 
emis | charges on un 

used & idle prop--_-_-- 383 ,728 825,510 489,903 641,427 
) a en eR ah SN RI 249,989 126 ,247 

Net income.-_...-.-- def$225,998 $55.408 $ $1. 108.219 
Previous surplus - - - - --- 16,137,693 18,086,866 tH 468: 858 6, rth 412 
Surplus account capital _ 625,430 625,430 652,735 

ii cai cochlea $16,537,124 $18, 797 699 $19,192, He $18,021,457 

Adjust.ofinventory,&c. ------ 1,024'304 'T86,115 "336,272 
ee from sur- 613.1 
Dividends paid (eash)__ *"366'262 540,992 562,722 565,372 
Dividends paid (stock) - - 104,76 Geen “Sdéeew * "Seas 
Divs. paid to min. int. in 

CRE eisai clita <i dia i ti net 1,125 425 





Surplus, bal. Dec. get .453,945 $16,763,122 $18,714,416 $17,119,388 


Earns. per sh. on 
no par com. shares - __ Nil Nil $5.88 $3.11 








x After deducting all expenses incidental to operation, including ordinary 
repairs and maintenance 
Cuamineed Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asses— $ x TAabtl: x $ 
Cash, notes and ac- Bank loans...-... 1,735,000 ¥ 
counts receiv... 2,545,522 2,187,574| Accounts payable. "407 ,878 582,179 
Due from salesmen Dividends declared 158,157 600,072 
&otheremployes 62,214 45,314| Reserve for contin- 
Inventories... ... 406,657 5,270,641| gencies & taxes. 132,144 138,486 
Investments - - . - - 1,290,176 1,722,257) Special reserve for 
Deferred charges... 224,804 181,160} amortization...  -..... 1,648,942 
Land, buildings & Adjust. of capital 
equipment. -..x11,537,880 11,886,666 accts. of foreign 
Goodwill & letters seareri sasetle subsidiary co’s-. tincieitiiin 143,981 
patent.....-.s« 487, 483, pec. res. 
to war facilities. 5,067,506 -.-.--. 
Minority interests_ 3,514 3,575 
ath ai hies -596,380 
ERR 11,453,945 16,763, 
TO, 6c mutans 23,554,525 24,776,738| Total.....---- 23,554,525 24,776,738 





x After depreciation of $9,641,186.—V. 134, p. 2343. 


Bethlehem Steel Corp.—Dividend Outlook, &c.— 
At the annual meet: of the stockholders held on April 1 i. _ Charion M. 
airman eo in his 


Schwab, Ch of the board, told the ers tha’ 
a ns or es UE 
Prpresident E 10 G. Gra Grace said: “The first quarter of 1932 has followed 
mas downward trend which prevailed during 2 1.” [In the first quarter 
year the a 


in a stockbolde to, what action 
answer a m a er as 
taken in the p AS on preferred dividends 


Grace replied: S wee os 
secret that we are not ON ag EK a 














Schwab, in response to a question a See oo a 
neatnating aivibens action cat Gar mdied cee cna thee wena 
he would recommend the payment of the preferred divi- 
at the meeting of the directors to be held on A’ ‘. 
Ayo Hy A my hg ry 
e on ions. e sa! 
ieule Gus pencle as ccthartas bot that Gh abet eek nn tis the 
tions which would go with those —" the company should 
reasonable profit. Mr. Grace contin 
tide still is running out. peg RE This is dis- 
eee eS ond we mass Bee h. Our operations have been 
y reduced until th are about 20 capacity. We have kept 
px 2 forces ec and could handle 80% to eS oelees with these forces.” 
Bohn Aluminum & Brass Corp. (& Sube.). lies 
+ Years— 
Gross ot from sales_. $1,551,101 $2,103,061 133. 518 +386 ,993 
Other (incl. int. and $ . ™ ~ 
royalties) se idee esiniin ns og 40,453 137,141 208,093 123,199 
Gross profit & income. $1,591,554 $2,240,202 $4,343,611 $4, £30. 192 
Sell. & expenses _ 740,942 887,796 "894/387 671.902 
ap elites cincipsgaliae 396,981 a1 ors ty 175 249,520 
Bond interest____.___- 113 ,987 114,114 Te. Sete 
Prov. for Federal taxes 44,310 91,421 314.939 403 677 
“a Sabie Recapepinann $295,333 $725,596 $2,619,722 $3,185,093 
Dividends paid. _-_.--- 528,647 792,944 1,579,999 941, 
Balance, surplus----- loss$233,314 loss$67,348 $1,039,723 $2,243,851 
Common shs. outstand_ 352, oS 352,419 352,418 350, 
per share_____- $0.84 $2.06 $7.43 $9.09 


Consolidated Balance Sheet Dec. 31 











1931. 1930. 1931 1930. 
Assets— $ $ TAabtlittes— $ $ 
Ld., bidgs., mach. Canin: eek sia kasaba x3,630,904 3,630,904 
& equip....-.--. y5, ry 151 5,162,471)| Gold bonds... . 1,874,900 1,901,900 
aces ices a eee 3 786,322| Accts. payable... 280,954 489,787 
Accts. notes rec... 683088 912,590 | Fed. tax reserves- 44,048 91, 
Inventories __-.-_- 3,785,356 3,467,185) Res. for conting-- 19,635 55, 
Cash sur. val. life Tn tktccawse 4,642,143 4,881,855 
policy 57,700 52,800 
Other assets. ...._ 216,743 35,262 
securs. 306,417 391,531 
Pats., licenses, gd.- 
will, &c....... 133,548 149,829 
Deferred items... 126,329 92,876 
pope aye CES Pee 10,492,584 11,050,866" Total......--- 10,492,584 11,050,866 
Represes mted by 352,418 no par shares. y After depreciation of $2,- 
517 76 V. 134, p . 2526. 


Booth Fisheries Co.—Bond Holders Organizing — 

A committee of holders of the first mort, & collatera ‘trust 6%% 
bonds is now organized, according to J. Sanford Otis, Vice-Pres. of 
yy Republic Co. and director of the company, who wili be a member 

the committee together with Louis Schroeder, Vice-Chairman of 
,, LF Republic Co. 
&&The bondholders’ committee will have as its objective a general p 
looking toward ee of the com peer in co-operation with? i 
comueny 5 managemen Formation oe the committee will probably be 
completed shortly at which time a letter will be sent = = 0 Agree mage 
& There are about $4,700,000 of the first mortgage bonds currently out- 

, of which approximately 60% are wnieretood to be scat 

among numerous individual pees 
SeThe one-year notes issued to the banks and by means of which the 
com y extended its 5-year 7% debenture notes a year ago have been 
sins ees Eevee expiration date of April 1. These total $799,000. 
— p 


Borden Co.—Listing of Additional Capital Stock—Further 
Acquisitions .— 

The New York Stock Exchange has authorized the listing of 3,900 addi- 
tional shares of capital stock (par $25) on official notice of issuance in 
connection with the acquisition of the entire assets and business of Beverly 
Hills Ice Cream Co. (Beverly Hills, Calif.) and the acquisition of the business 
and certain assets of Crown Dairy yy & _ (Chicago, Ill.). The 
sofa listing applied , * to date is 4,417,958 shar 

The issuance of additional shares has been authorised as follows: 2,000 
shares in payment my 2 he assets and business of Beverly Hill Ice Cream 
Co., a partnership ny will also assume all liabilities of the partner- 
ship — poem hel ty Be certain tax liabilities. 1,900 es in 
aE —_ for the assets (except certain real estate) and business of 

oT Products Co., a partnership. Company will also pay to 
the partnership the sum of $25,000 in cash and will assume a mortgage in 
the principal sum of $30,000 upon the main plant of the partnership which 
will be acquir by the company. Company wili not assume any lia- 
ba st Oh of the partnership other than the aforesaid mortgage.—V. 134 


Boston Storage Warehouse Co.—Balance Sheet.— 








Assets— Mar. 31'32. Apr.1°31.| Ltabtilittes— Mar. 31°32. Apr.1°31. 

Land, buildings & Castes’ stock....-. $1,569,000 $1,569,000 

ED as existing $1,840,401 $1,827,069 | Surplus----.-.--.-- 472,627 498 ,903 

Construction... -_- 2,000 61,539 Guspenne Swdewnes 779 503 
Tega ene eae 12,804 v4 
Insuran. premium 2,000 2,000 
Accts. Seaeenia 10,000 10,000 
ee eee ,200 131,509 

MO. csinases $2,042,406 $2,068,406; Total.....-.--- $2,042,406 $2,068,406 





—V. 132, p. 4416. 


Briggs Manufacturing Co.—To Increase Operations.— 


The compan received sizable orders for sport t and closed 
bodies L, & yo beg and Essex models and a cantentiic bode ie r the new 


we Activity at the company’s plants is now at the highest point since early 

last summer and will be materially increased when fabrication of these new 
units gets under op according to H. E. Hund, Vice-President and General 
Manager.—V. 133, p. 4334. 


Bullocks, a Baris — 


Years End. Jan. 31— 1932. 1931. 1930. 
Net sales of merchandise $23 ,699, a7 $27,052,048 $26,750,472 $24, 405, * 66 




















Sales of leased sections - - 2 
Cost of sales_.....----- 15, 266, 526 17,389,475 17,124,341 15, rth "128 

Gross profit—Owned 

ON RRR ot sage - $8,076,296 $9,333,221 $9,259,688 $8,822,134 

Income froma leased sec 
CE ON. os donsdace < 18,391 20,393 19,327 9,561 
a Total one poets... - $8,094,687 $9,353,615 $9,279,015 $8,831,695 
Operating expene ay eGs 6,396,855 7,036,543 6,762,948 6,690,943 
pewees. entation. 606 967 649,693 Sf  , Saaeas eete 
Bond interest__..--..-- 420,029 429,553 238 ,842 226,938 
Other deduc’ns (net) -_-- 56,225 74,855 124,747 ,036 
Prov. for Fed. inc. tax-- 78,033 31,950 149 453 220,000 

Net profit. .........- $536,577 $1,031,020 $1,403,834 $1,666,778 
Previous surplus------- 3,066,089 2,672,901 1,598,008 651,230 
BER BHM 8.2 A EM HS sc Te. semwe 

Total surplus---.----- $3,602,666 $3,703,921 $3,016,468 $2,318,008 
Preferred dividends---- 302, 312, 315, 315,000 
Common dividends. -- - - 368,922 Seasee °° eupilas 375,000 
Add'ns to res. for contin_ 35, 5, 28,567 30,000 
poem. paid on pref. stock 

~*~ Seepage Yl 140,676 tai xe i lg 5 
Other WE a5 cinco AR IE 2 SR RES 2 5 I oS 

Surplus Jan. 31_----- $2,733,187 3,066,089 $2,672,901 $1,598,008 
Shs.com.stk .out.(no par) 244,029 250,000 250,000 250,000 
Earnings per share--- -- $0.97 $2.88 $4.35 $5.40 


Financial Chronicle 





Balance Sheet Jan. 31. 











1932. 1931. 1932. 1931. 
Assets— TAabiltites— $ 3 
> Sateaeeenienipeeiiaite 1,256,485 589,417| Notes payable.... ...... 146,000 
Cust. ace’ts (net). 1,879,252 2,328,128] Acc’ts pay., . 
wag? SOE ,831,300 4,952,713; mdse. in t. 1,205,517 1,551,988 
Due fr. U.8.Govt. -...._ 193,542 |Acer. int. & 1k 
. 8. Treas. 402.300  « cumsnnt: ¢ SOR’ 132,841 131,522 
Value of life insur - 140, 931 122,391 | Fed. income taxes 78,034 131,950 
Munic. and Joint Res. for cont.,&c. 211,988 182,825 
Stk. Land Bank Prop. purch. ob: pe a are 
Dee 6 occ cei 49,500 92,718| Def’d liability..... 127,000 -..... 
Sundry corporation Secured s. f. 6s... 3,441,000 3,593,000 
securities, &c... 113,725 113,725 | First mtge. 6s_... 3,500, 3,500,000 
Real est. adjac’t to 7% pref. stock... 4,250,000 4,380,000 
Wilshire store.. 641,735 -....- Common stock--..b4,457,569 4,566,638 
Empl. notes for stk. BES dicais, aitih st 2,733,188 3,066,089 
&bondsubser’ns 228,119 315,696 
Sundry otherassets 114,107 297,390 
Land, leaseholds, 
bldgs. & equip_al0, 876, ag) 11,368,104 
Good-will_......- 1 
Deferred charges.. 802, 926 876,186 
OOO hinncinntens 20,337,136 21,250,012 TOO cb iciitnn 20,337,136 21,250,012 
a After deprec., &c., of $2,859,626. Of this allowance for depreciation 
and amortization, $2, 429,610 has been absorbed in operating expenses 
— Oct. 1 1927. b Represented by 244,029 no par shares.—V. 133, D. 
Budd Wheel Co.—IJncreases Operations.— 
The company has increased its production schedule for Apel and May 
brakes and 


as a result of orders from automotive manufacturers for whee 
brake drums 


The increase calls +4 an April schedule larger than for any 


month since Oewobee 1931, anda 
since May, last year.—V. "132 sD. 


Bullock Fund, Ltd.—Initial Dividend.— 


The directors aunouncs an initial dividend of 20 cents per share, payable 


May 2 to holde»: of record April 15. 


See also V. 134, p. 852. 


Burns Bros.—-Earnings Show Loss.— 
March tonnage was the largest of the year, it was announced. 
President Noah H. Swayne stated that January and Fe 


showed a loss, the second month’s loss bein 


Tonnage in the — 12 days of A 
sponding period of March. 


on Feb. 1 of a $47 
He said the com 
pref. stock.—V. 13 


was about the same as in t 


$300,000 


he 


A volume greater than for any mont 


both 


bruary 
smaller than the ag month. 


corre- 


He said the company is doing a pad seasonal 
business and added that the company had a met note maturity 
5,000 issue, the balance of which will mature in August. 


pany, bes had purchased for its treasury 593 shares of its 


Burns & Co., Ltd., Calgaty.—To Defer Interest and Sink- 


ing Fund Payments.— 


The holders of the 1st mtge. sinking fund 5% % 20-year bonds, series A, 
will vote May 4 on approving the ee omg 


1. That the time for the maki 
due on the bonds on Ba 
shall be in each case extended 
such extension and post: 
date, if any, when the 
oe 
fund instalment which 
which is to be waived), and the 
Jan. 1 1933 shall in each case 
subject to such extension and post; 
tive from the date, if any, when the 


to the trustee that payment of coe sinking fun 


one’ forthwith. 


d postponed 
samen ceasing an 
ndholders’ communletes shall 
yment of such interest then due is demanded forthwith 
hat the time for the making payment of the balance of the si 
became due on Jan. 1 1932 (default in payment 
fund instalm ming due on 
be extended and postponed until Dec. 1 1933, 
mement ceasing and ineffec- 


ed until eee 


ual interest 
"1 1933 
ineffect: 
certify to t 


ent 


bondholders" committee shall cert 


instalments then due 


That a committee be appointed with power and outhentey to exercise 


on behalf of the bondholders powers of the 


bondholders exercisable 


extraordinary or other resolution as Ca nen in the draft resolution whi 
will be submitted to the meeting and providing for the employment of 
ad and other assistants and for the payment by the company of the 


ursements of the 


providing that such committee 


Prt the eae the members thereof. wy 


at any tim d vacancies 


committee 


in 


and its reasonable compensa- 
remises 


on the mortgaged 
in favor of the bonds further 
continue in ce the pleasure 
being entitled to resign 


an 
may be filled by the remaining members and ,F-- providing that neither 


the committee nor the members thereof shall be liable for an 
from any action taken or omitted to be taken by them in good 

connection with the powers and authorities conferred b 
that all acts of the committee wit the 
resolution shall be binding upon all bond- 


Bondholders’ ag ag —The followi 
Cc. . of the 
resident partner of the 
accountants, Toronto; Colonel A. M 
um, Brown & Co., pond dealers Vancouver, and 
_N. Bawden, of the Dominion Securities C orp., 


to or in 
resolution and further provi 
authority delegated to it by su 
holders. 


 S 

B. Sh ond. Cc. A 
Sderwih. Mitchell rs Co., chartered 
ow of Victor W. Odl 


have consented 
irm of Long & Dal 


Ltd., 


oronto. 


ue oanee 


to act on the 
eh of Peat, 


* the letter to bondholders accompany the notice calling the meet 
the company states that it believes the arrangement outlined above to 
in the best interests of both the bondholders and the company. 


maton: na Calendar Years 














0. 1929. 1928. 
betare Gepree .365 sai}. 962 $1,042,359 $1, rrr 134 
i ae e and divs- 12/924 275,568 404,648 478 
Total income---.-.-.. $299,287 $687,532 $1,447,007 $1,409,612 
Depreciation-----....-- See *-eydees 281,335 274,35 
Income tax (etimatedy)@ 228 TIIII 30,000 30°000 
rop. for developmen 
ph cgay cana SR nine ae 60,000 
Int. on funded & other 
indebtedness (net) - ~~ 533,193 685,975 646,218 449,525 
Net income-_-_-....-.-- loss$531,124 $1,557 $490. 454 $595,728 
Diys.onpref.shares.... -.---- 312,531 416,250 343,295 
Balance, surplus. ---- def$531,124 def$310,974 $73,204 $252,433 
Balance Sheet Dec. 31 1931. 
Assets— TAabdtltites— 
Cash on hand andintransit.. $157,169} Dueto banks (secured) - .-..-. $1,469,596 
Customers’ accts. & bills rec., Trade bills & accts. payable-. 226,177 
iis o's Kdsktiocchnakniies: 1,388,070 | Bond interest accrued. ...... 31,171 
TRUONG bi cnc tnlmactnnan 1,935,118 | Due to subsidiary company -. 91,209 
Proportion of adv. to subs., Due to directors, shareholders 
not in excess of the net cur- & employees—on deposit. _ 53,203 
rent assets of such cos... --. 140,851 | Dom. & Prov. taxes—est _ _ _. 19,979 
Mtges & agree. for sale rec. - 7,660 | Mtgs. & agreements for sale 
Cash in hands of sinking fund on real estate, &c........ 153,778 
SONIOIES iicn nw abincdieknus 289 | lst mtge. 54s, due 1948____- 6,800,900 
Prepaid expenses........... 173,264 | Gen. res. avail. for deprec... 2,126,445 
Inv. in & nae to subs...... 1,405,786 | Other reserves. -............ 38,241 
Other inv. (valued at cost) . .- 476,168 |6% cum. red. pref.......-.. 6,904,300 
Pres Gams... -. cvcodsccuns 12,074,823 | Preferred management shares 3 
Common shares (119,997 shs) 119,997 
Capital surplus............ 240,659 
Operating deficit. .......... 516,461 
TN in oer peitinbin inten ante LS oR ES... Mees daias excess inch eae em-aseas coi $17,759,197 
—V. 134, p. 2728. 
Butte & wckiing, President, Mining Co.—Annual Report.— 
in part: 
a, Vehruary Une salvaging oe come ment from the underground operations 
aes and abandoned and, consequently, the 
lakes and development is properly charged off to 


pan hy 
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Active efforts towards disposal of peivaged equipment and supplies were 
continuous during the year, and while sales were not extensive because of 
the generally depressed condition of the Cr industry, ae Pee 








from this source a after Mare 1 saeet er ae 
expenses, including shut down costs. major equ was 
Wxeret of thes Gaten Gules tenetiy of cand ene lies and scrap material. 
w a revival of mining activity sales should increase ma liy. The 
employees at the propersy consist solely of necessary watchmen and those 
engaged in disposal of equipment and materials. 

Comparative Balance Sheet Dec. 31. 

Asseas— 1931. 1930. HAabiltttes— 1931. 1930. 
Mats. & supplies... $39,778 $49,530 | Accounts payable. $15,627 $23,424 
Accounts recelv'le. 7,576 406 | Pay rolls * 71 . 
— a ame ,003 | Reserve for taxes. 904 7, 

sindntietinieaus 525,746 a Res. for depree’n_. 2,604,157 2,604,157 
Prop. accounts... 2,782,826 $5,973,142| Res. for compen- 
5,000 30,581 
Cap. stk. (290,197 
erase 2,901,977 2,901,977 
Surp. from sale of 
eee 2,176,868 2,176,868 
Excess of distrib. 
stkhidrs. over 
sur. fr. op-.-- Dr1,162,110D7r1156,375 
Min. claims & dev. 
written off...D7r3,186,569 ------ 
nsw hae onal $3,355,925 $6,590,465} Total......-.-- $3,355,924 $6,590,465 





—V. 132, p. 2970. 


A. M.) Byers Co.—Earnings.— 
‘or income statement for three months ended Dec. 31 see “Earnings 
t’ ona p page.— V. 134, p. 2526. 


Calumet & Hecla Consolidated Copper Co.—Resig- 
nation .— 

At the annual meeting all the directors were re-elected with the excep- 
“on Thomas L. bourne, who resigned during the year.—V. 134, 
Dp. . 


Canadian Theatre Co., Ltd.—To Postpone Interest, &c. 

This company, operating the Princess Theatre in Montreal, Canada, 
showed gross revenues of $348,716 in 1931 and expenses of $304,903 
leave, net operating fits available for interest and depreciation of 
ont . This was su ent to meet bond interest charges of $23,312, 

d discount of $2,666 and depreciation of $16,532 and leave a surplus. 

Failure to secure a quorum at a meeting of the bondholders on March 29 
resulted in the adjournment of the meeting until April 30. Bondholders are 
asked to waive a default in interest due March 1 1932, and postpone such 
payment until March 1 1934. Postponement of interest due Sept. 1 1932, 
until March 1 1935, is also asked.—V. 123, p. 2001. 


Cavanaugh-Dobbs, Inc.—Acquisition, &c., Approved.— 

The stockholders on April 14 approved the reorganization of this cor- 
poration and the acquisition of Knox Hat Co., Inc. See V. 134, p. 2344. 

CeCo Manufacturing Co., Inc.—Receivership.— 

Elisha O. Mowry of Providence, R. 1., was named temporary receiver 
April 13 forthe company. Presiding Justice Hugh B. Baker of the Superior 
Court of Rhode Island assigned April 27 for hearing on the appointment 
of a permanent receiver. 

On Feb. 23 Robert Brindle Jr. of Cranston, a stockholder, was named 
temporary veceiver at an ex-parte hearing, but at a subsequent hearing at 
which counsel were present, Judge Baker canceled Brindle’s appointment 
and a decree was entered enjoining the corporation from disposing of any 
equipment, machinery or assets. 

Under an agreement reached at that hearing, minority stockholders were 
to be allowed to examine the books of the company and the matter of the 
FP pgp of a receiver was left open; at that time Brindle and Ernest 
Snider, a creditor, were the petitioners. 

Under the decree now entered the temporary receiver is authorized to 
carry on the business and to borrow sums of money required to meet oper- 
Fink, cubenses gna Ppay-rolls, the amount to be approved by the Court.— 

> . We i 


Celotex Co.— Vice-President Resigns .— 

C. E. Stedman has resigned as Vice-President in charge of distribution 
for the Celotex Co. and will enter the domestic air conditioning field. 
Harold Knapp, general sales manager, has been Pp in charge of dis- 
tribution, but the office of Vice-President held by Mr. Stedman is left 


vacant.—V. 134, p. 680. 
Century Shares Trust.—Completes Third Full Year.— 
Century Shares Trust, one of the investment companies sponsored by 


American Trustee Share Corp., completed its third full calendar year of 
operation on Dec. 31 1931. Income per participating share, exclusive of 
profit from the sale of securities, has been as follows, based on the number of 
shares outstanding at the end of each year: 


Years— 1931. 1930. 1929. 
Income per share. ._............--- $1,416 $1,373 $1,164 
Offering price, Dec. 31....--------- 18% 54% te] 
Return on offering price. ..-.......- 7.75% 3.98% 2.30% 


“These figures illustrate the stability of the income of the underlying 
securities in Century Shares Trust and indicate that the present offers an 
excellent opportunity to buy steady income at low cost,’ it was stated. 
(See also V. 134, p. 1199.) —V. 134, p. 2729. 


Cespedes Sugar Co.—Plan Effective.— 

The finance committee in a notice to holders of certificates of deposit for 
first martgone 7%% sinking fund gold bonds states: 

More than 85% of the nds aviag been deposited under the plan 
pro by this committee, the plan has been declared effective in its 
entirety. ou should now send your certificate of deposit by registered 
mail to the depositary, J. & W. Seligman & Co., 54 Wall St., New York, 
who will return your bonds stamped with an appropriate notation. Applica- 
tion for the listing of the stam bonds on the New York Stock Exchange 
will be made.—V. 134, p. 2153. 


Chrysler Corp.—Plymouth Orders.— 
total of 23,119 retail orders was received by DeSoto, Dodge and Chrys- 
ler dealers throughout the United States in the first four days since the 
announcement of the new 1932 Plymouth car, it was announced on April 8 
by H. G. Moock, General Sales Manager of the Plymouth Motor Corp. 

pe Soto Sales Gain.— 

veries by DeSoto dealers to retail customers for the week ending 

April 9 totaled 1,601 cars, against 1,118 for the previous week and 822 cars 
for the same week last year. Dealers reported twice as many unfilled retail 
orders on hand as for the same period last year. The factory has more than 
twice as many orders for immediate shipment to dealers as for the same 
period a year ago, President Byron C. Foy, stated. 

DeSoto retail deliveries the first quarter were 36% greater than last year, 
Mr. Foy announced. Shipments were 49% ahead of last year. The Desoto. 
Plymouth dealer nen also reported a record March, with a volume 


that exceeded March of last year b 
OF ida ore. y y 50% and February of this year by 77%. 


Coast Foundation, Inc. (San Francisco).— Dividend 
Postponed .— 


Action on the regular quarterly dividend has been postponed until the 
July meeting. The last quarter! shar mad 
oa Beh. 10 1689.—V. 180. p. MOL AX Contes Der share was made 


Consolidated Film Industries, Inc.—Capital Revision.— 
The stockholders will vote April 29 on ‘approving ay sere to reduce 


captal represented by outstanding preferred and co tocks from 
$9.000,000 to $6,524,973 (preferred stock $15 per share, common stock $1 


per share); also on changing the authorized common stock fr 
shares without par value to 600,000 shares par value “31 he bg, pone 
present share to be exchangeable for one new share.—V. 134, p. 2729. 


Consolidated Laundries Corp.— Earnings .— 
come statement for three months ended March 31 “Earni 
Department”’ on a preceding page.—V. 134, p. 1378. Pw ee 
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Collins & Aikman Corp.—LEarnings.— 








wane Fee. 27, 32. Fee. 2e o56 43,084,597 | $0,000.00 
et ith inka win cade b J Ps » a . x * 
i os gins oem 745.872 735,203 676.561 712.769 
ge re MMR SG i 
Federal tax reserve-;--- 170,000 35,000 215.000 «280000 
po ee peep 407,456 870,481 405,980 -..--_ 
Oe. incidental to 
et uci dates Se eB eee 
iettieeine. 2) .-.-. 1,099,317 def$l06.121 $1,728,374 $1.905. 
Pe ince cade-7-- 16207268 630.744 710.600 “8101 
Geliities ie $578,849 def$736,865 $1,017,874 $1,095,422 
Earni per share on 
597 shares of com- 


mon stock (no par) - - - $0.98 


Nil 


Earned Surplus Feb. 27, 1932. 





Balence at Deb. 28.1081 .... .... enews cece se ccnneccoscencecs $382,033 
Net income for year ended Feb 27 1932-..------------------ $1,099,316 
Excess ot par value ove, cost ot preferred stock purchased 

held in treasury for retirement---.-....--.------------ 265,773 
a a sn as a echiep scp aw ete anees iar emiwias naman dead $1,747,123 
Dividends on preferred stock. -~--.----------------------- 520, 
Reserve for contingent inventory losses -----.-.------.---- 300,000 
Organization expenses of Collins & Aikman of Canada, Ltd., 
al a a li ie dice anlar 5,871 
Provision for conversion of net current assets of Collins & 
Aikman of , Ltd., into Amer can dollars at current 
SI Ge I ca a ie aia 22,781 
Datemes 06 Deb. 97; 19BB oo a oon eke ccs nddcccwusce $898,003 
Comparative Consolidated Balance Sheet. 
Feb, 27°32. Feb. 28°31: 


Feb. 27’32. Feb. oe 


Assas— 
Real estate, bulld- 
ings, plant, &e._11,359,445 11,714,224 
h 1 29 846,238 








Cas a AP OD a Dap , ’ . 
accts. & 

notes rec. .-.---. 1,055,649 1,789,781 
Due from employ - 11,116 7,617 
Investments - _--_ 2,075,951 789,574 
Invest. in corp.’s 

common stock... 328,108 299,846 
Cash surr. val. life 

insurance. - ..-- 234,208 197,949 
Inv. tn Farnham 

Develop. Corp. 

GROG cocncsen a |. aeewaue 
Mtge. received and 

ee FEAR 304,241 337,574 
Inventories -..--. 2,890,080 5,155,585 
Deferred accounts. 353,083 341,470 

Wes Sisco 19,762,505 21,480,157 


Ltabiltites— $3 
Preferred stoek.-. 6,550,000 8,520,000 
Common stock. -x10,000,000 10,000,000 
170,000 35,000 





Sundry es. - 6.647 61,453 
DRONE... -cnvnnce 2,597,009 2,295,841 
We cee 19,762,505 21,480,157 


x Represented by 597,000 shares of no par value.—V. 133, p. 4335. 
Consolidated Retail Stores, Inc.—March Sales.— 


1932—March—1931. Decrease. 
$1,461,240 $1,841,290 $380,050 
—V. 134, p. 2154, 1378. 


William) Cramp & Sons’ 


1932-3 Mos.-1931. Decrease. 
$3,677,495 $4,783,395 $1,105,900 


Ship & Engine Building Co. 


—Balance Sheet Dec. 31 1931.— 


Assets— 
Ce Oe ND. ok dahon eiin oe $3,633 
Due from associated companies 23,626 
Proceeds sale of assets-----.-- 153,550 


Gen. mtge. 6s held in treasury 125,000 
Fixed assets at book value.... 7,578,548 
Deferred assets. ...-.--....- 26,484 





ESE SESE NBE Se $7,910,843 | 
—V. 132, p. 4596. 


TAavtlittes— 
Accounts payable. _.-..._.-- 1,188 
Notes payable (incl. 1931 int.) 170,422 


Property taxes, penalties, &e. 460,735 





Notes payable. ...-..----.-- 1,037, 
Past due obligations.......--. 4,888,123 
Ground rents (est.)-.----..-- 4,032 
Reserves and deferred items-- 24,771 
Capital stock-.......-.--..- »232,500 
Gh otis cacinnn cee ch.cs as caianses kanal 13,908,430 
asc: snesinaniv ela telat $7,910,843 


Credit Utility Banking Corp.—Reduces Dividend.— 
The directors have declared a dividend of 25 cents per share on the class B 
stock, no per value, bayene April 10 to holders of record March 26. From 


April 10 1931 to Jan. 1 


1932 quarterly distributions of 3714 cents per share 


were made on this issue.—V. 134, p. 1201. 
Cuban Cane Products Co., Inc.—Resignation.— 


Col. John R. Simpson, President of this co 
has ed both offices, 


Cuba Sugar Corp. 


resign 
V. 133, p. 321. 


Cutler-Hammer, Inc.— Shi 


MGT MIS 2 sw wc caer ennen 
I ee cn ce moacan eee 
—V. 134, p. 512. 


pments Fall Off.— 


m y and of the Eastern 
eftective April 15 1932.— 


ar.31'32. Dec.31'31. Mar. 31°31. 
$844,192 $1,130,538 $1,670,822 


Dayton Rubber Mfg. Co.— Meeting Again Postponed.— 
The special stockholders’ meeting for consideration of recapitalization 
of the company, scheduled for April 11, has been adjourned until April 25.— 


V. 134, p. 1379 


Detroit Gray Iron Foundry Co.—Omiis Dividend.— 
The directors have voted to omit the quarterly dividend usually payable 


about this time on the no par value common stock. 


cents per share was made on Dec. 18 


distribution of 25 
last, while on Jan. 1 and on April 1 


L5G), genctarty payments of the latter amount were also paid.—V. 133, 
Pp. : 


District Bond Co.—Smaller Dividend.— 
A quarterly payment of 37% cents per share was made on the no par value 


common stock on April 1 to holders of record March 30. 


Previously, the 


company paid quarterly dividends of 50 cents per share on this issue. 


Donahoes, Inc.— Dividend 


The company has decided to defer the payment of the usual 


dividend due on the 6% cum. conv. 
June 30 and Dec. 21 last quar 
stock were made.—V. 133, p. 4164. 


Deferred.— 

juarterly 
ref. stock, par $100. On March 31, 
tributions of 144% on the 6% pref. 


Earl Radio Corp.—Receiver Removed .— 


Harry G. Hendricks was peremptorily removed as receiver for the cor 
hurch at Newark, N.J. The V 


tion April 12 by Vice Chancellor 


a- 
ice 


cellor acted on a showing by C. Wallace Vail, counsel for the receiver, that 
Hendricks was about $185,000 short in his account as receiver. ; 
Jacob L. Newman was appointed substitute receiver to serve in Hendrick’s 


stead and his bond was 


ed at $200 


.000. Creditors and stockholders of 


Earl were directed to show cause May 3 why Newman should not be con- 


tinued as receiver. 
Hendricks and 


A. Klamer were appointed co-receivers for Earl 


Oscar 
Nov. 22 1929, on a stockholder’s bill c ng insolvency. Hendricks 
¥ entire control of the eertt naa fands since his 


has had practicall 
appointment, as 

ticall 

In his citation for contempt dir 

that “‘Harry G. H 


mer, formerly of 


Paterson, is now located in Indiana. 


all checks have been signed by Hendric' 
ected against 


ks. 
Hendricks, Vail stated it a 


endricks did commit a contempt to this court 


peared 
that he did a iate to his own use certain of the moneys committed to 
is care as oanata e receivers of Earl Radio Corp. : 


Hendricks Removed from Seven Receiverships.— 


At 4 2. Tenteicen. who has hems ey 
¥ . Was ret April 14 from seven other eon ven. 
signed orders removing Hendricks as receiver for the 


Earl Radio 
Federal Judge 


under a charge of contempt 
he handled as receiver 
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F. & W. Grand 5-10-25 Cent Stores Inc. and for Isaac Silver & Brothers Co. 
Vice Chancellor Church ordered Hendricks’s removal as receiver for 

the Crescent R, Co., the Bell Furniture Co. and the Rankin Finance 

Gutery Os at Baten nats. of musts wast 

Vice Chancellor Backes appointed Thomas E. Fitzsimmons of Newark 

as receiver for the Meadowbrook Investment Co., formerly controlled by 

dred eerirce liam Harri, representing a creditor of the Burtie Go 

a a ver for e 
taken as receiver for the Burtis Co.—V. 131, p. 945. 


Eastern Cuba Sugar Corp.—President Resigns.— 
See Cuban Cane Products Co., Inc. above.—V. 133, p. 1771. 


Eastman Kodak Co.—Director Elected, &c..— 

A. F. Sulzer, who had been filling the interim term of W. 8. Hubbels, 
Frank M Sete bad Une cholo iabiaiink Wikia P. W 

Turner, deceased.—V. 134, p. 2156. — 


Eaton Manufacturing Co.—EZarnings.— 
or income statement for quarter ended March 31 see ‘“‘Earni De- 
Partment’”’ on a p page.—V. 134, p. 2346. wot 


Electric Auto Lite Co.—Receives Order.— 
The company has received an order for several carloads of electric clocks 
from Ivanhoe Foods, Inc., or Auburn, N. Y. Shipment will start immedi- 
Many workers are being recalled in the clock division to fill the 
. There are 20,999 clocks in a carload.—V. 134, p. 2156. 


Electric Power Associates, Inc.—Earnings.— 
For income statement for three months ended March 31 1932 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 682. 


Empire Title & Guarantee Co.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend usually pay- 
po Apna gh Te eg pig ee me PEE 

market. e regu uarter oO 

per share was paid on Feb. 1 1932.—V. 134, p. 1033. . 

Earnings .— - 

For income statement for three months ended March 31 1932 see ‘“‘Earn- 

Department” on a p page.—V. 134, p. 1033. 


Emporium Capwell Corp.—Balance Sheet Jan. 31.— 








1932. 1931. = 1932. 1931. 
, $ $ 

R’'l est. leasehkis., Pref. stock (The 

land, buildings., Emporium) -.-.-. ,300 250,300 
BET ae a15,285,384 15,479,478| Com. stock (Emp. 

alee candi aeta 283 50,7 Capwell Corp.) -b6,880,883 6,880,883 

Accts. receivable.. 3,455,069 3,704,393] Bonds, &c-_._._- ,226,000 11,876,000 

Inventories - _ _ _ __ 3,734,478 4,334,555) Notes payable.... 1,100,000 1,975,000 

Market. securities EE eve a Accts. payable... 1,535,105 1,762,895 

Other assets. _____ 2.793 152,834| Est. Fed. taxes... | 56,821 16.250 

Deferred charges._. 788,873 892,498 | Accr. accounts... 202,257 208 ,262 

Reserves. ....-.-. 91,353 121,854 

Def'd liabilities _ - - 22,206 29,579 

Profit & loss surp. 2,555,279 2,193,443 

I ss 23,920,205 25,314,466 Sin secs «sou 23,920,205 25,314,466 





a After depreciation and amortization of $2,275,596. b Represented by 
412,853 shares no par value. 


usual comparative income statement for the year ended Jan. 31 
1932 was published in V. 134, p. 2730. " 


Equitable Office Building Corp.—Earnings.— 
For income statement for 11 months ended March 31, see “Earnings 
Department”’ on a preceding page.—V. 134, p. 2156. 


Etowah Coal & Iron Co.—Receiver.— 
J h T. Davis, was appointed receiver for the company April 4, by 


Federal Judge Faris at St. Louis. 

A receivership for the company was asked in a suit filed March 27 to 
satisfy claims of bondholders and stockholders. It was charged that the 
cones Ot ‘ pn nines in 1921 in Delaware, with authorized capital stock 
of 000, . had defaulted in payment of interest and principal of $1,- 
500,000 first mortgage 8% gold bonds which matured Oct. 1. 


Exchange Buffet Corp.—Sales Again Off.— 
Sales for Month and Eleven Months Ended March 31. 


1932—Month—1931. Decrease. 1932—11 Mos.—1931. Decrease. 
a LY en Me ened $81,302|$4,509,159 $5,465,891 $956 ,732 


Federal Bake Shops, Inc.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend due April 1 
on the 7% cum. pref. stock, par $100. Regular quarterly distributions of 
14 fore mage on this issue from Jan. 1 1928 to and incl. Jan. 1 1932.— 

. » D. 2529. 


Federal Mining & Smelting Co.—Operating at a Loss.— 

At the annual meeting of the stockholders held on April 12, President 
F. H. Brownell, stated that the company had $525,000 in cash and govern- 
ment securities on April 9. He stated that the company is now operating 
at a loss of $100,000 a quarter. 

The company is operating the Morning and Page mines in Idaho, but 
all the mines in Oklahoma are closed. The loss from operating the Morning 
and ss Fea ee is slightly less than it would be if they were shut down. 
—Vv. +p. ‘ 


Federal Motor Truck Co. (& Subs.).—Earnings.— 
931. 1930 1929 

















Calendar Years— 193 ; 3 1928. 
Operating income_ _--_- loss $423 ,774 $16),113 $53 ),110 847 
Other income_._....__- 69,782 126,170 182,796 124,473 

NS wiciinicindisidecd 1 53.992 $286,283 $712,906 $788,320 
Depreciation ---..._..- 92,948 95,001 90,521 81,532 
Interest on funded debt- 14,890 38, 55,140 71,200 
TWoeneres cee tia) eS SL. 65,055 85,000 

Net income-----_-_- ~ -loss$461 830 $153,220 $502,190 $550.588 
pS SPREE LENS 170,625 397 ,554 399. 385,250 
ENNIS oo as cs oes 5s) Shakin OC die .... mcm 234,562 

a ee def$632,455 def$244,334 $102,556 def$69,224 
Shares of common stock 

outstanding (no par) - 499 543 499 543 499 543 499,543 

arnings per share--_-__-_ Nil $0.30 $1.01 $1.10 

Comparative Consolidated Balance Sheet. 

Assds—_..-.-- Jan. 1'32. Dec. 31°30.| Ltabilities— § Jan. 1°32. Dec. 31'30. 
Land, bidgs. & eq-$1,336,627 $1,423,051 | Capital stock -..~.x$2,497,715 $2,497,715 
CE Simoes sade 524,908 1,243,841] Accts. payable... 209,628 228 ,003 
Notes i Divs. payable- - -- 24,172 98,749 

accts. receivable 480,298 774,492 | Accruals. ._..---. 5,865 10,828 
Inventories - - ..-- 1,769,160 2,173,171| Debenture notes... ------ 409,000 
Investments-__----- 9 187,672 | Other reserves.... 210,885 112,738 

charges -. 62,636 68,899 | Surplus--_-.--...-- 2,293,485 3,025,941 
Other assets -...-.- 461,183 511,847 
TE cide sate $5,241,751 $6.382.975 Weteh. cecve cue $5,241,751 $6,382,975 





x Represented by 499,543 no par shares.—V. 134, p. 1588. 


First National Stores, Inc.—Status, &c.— 
The market decline in the company’s shares is not due to any develop- 
ments within the companeitee. states Charles F. Adams, Treasurer. 
for the 1 year ended April 2 1932, equalled or exceeded the 
balance of $5.03 a share reported for the year ended h 28 1931, accord- 


ing to estimates. 

he cash position is even stron than at the end of December and the 
company has anticipated its sinking fund uirements for the next 10 
years by the purchase of more than $ J of its bonds.—V. 134, p. 2157. 
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Ford Motor Co. of France.—Omits Dividend.— 
FE at pm omar pe se oe 12 age made fi 1630 pent 
‘ a ution o was ‘or as 
10% the year previous.—V. 132, p. 3894. 


Fox Film Corp.—Recovery of Funds Sought in Connection 
with Gaumont Advances.— 
PP Rint, of Commerce”’ in a special cable from London, on April 12, 


Writs have been issued in London by the Fox Film Corp. in an attem: 
to recover the money the company contributed toward the financing of 
Gaumont Picture Sp. The endants are Isadore Ostrer and a private 
hol company. The British Gaumont Pictures psy a a 
than 300 theatres in the British Isles, is not a party to action, which it 
is understood involves £4,000,000. 

The ‘‘Journal of Commerce”’ further added: 

Details of the action being brought by the Fox Film Corp. in England 
to recover funds advanced by it for the financing of the British Gaumont 
subsidiary were not available at the offices of the company in New York 
on April 12. The company has brought action, but advices regarding it 
have not been received as yet, it was said. 

Control of the British company was acquired in 1929 through the offices of 
William Fox, then President of the onan - It was effected La rang, aa 
ownership of all the capital stock of the United American Investing “i 
which holds 47 4 % of the voting stock and 75% of all the outstanding stock 
of the Metro & Bradford Trust Co., Ltd., owners of 65% of the ordinary 
stock of the British Gaumont Picture Corp. The United American Invest- 
ing Corp. is a British corporation. 

Claims by stockholders that Mr. Fox had paid too much for the British 
Gaumont interests were the basis for complaint, and were partly the reason 
for his resignation in 1930.—V. 134 p. 2731, 2707. 


(Robert) Gair Co.—To Recapitalize Under Delaware 
Laws.—The company is sending to shareholders a plan 
for recapitalization of the company under the laws of 
Delaware to make possible acquisition of other manu- 
facturing units to balance the company’s present operations. 


The committee in guaree of the pm consists of: F. Winchester Denio, 
Chairman, William J. ord Jr. rant H. Fairbanks, E. W. de 
Clercq and T. Raymond Pierce, with Wilbur F. Howell, Sec., 4 
Ave., N. Y. City. Stockholders are asked to deposit their stock with 
Old Colony Trust Co., 17 Court St., Boston, and the First of Boston OCorp., 
100 Broadway, N. Y. City, depositaries. 


E. Victor Donaldson, President of the company, states: 


Company was incorp. in New York in January 1903, to take over the 
bysiness of Robert Gair, which was established in 1864. Until 1920, ite 
manufacturing operations were ed to the State of New York. In 


that year, however, the company entered upon a policy of expansion and 
one manufacturing piants in several States. 

ompany is engaged in a basic industry in which, due in some measure 
to its pd peony competition is unusually keen. During the past year, 
when operations of practically every other industry were = lessened. 
the volume of pa board production showed a decrease of only 7%, 
compared with 1930, but the tonnage of company showed an actual increase. 
Company has improved the quality of its products and broadened its 
ae pay We be ex Yoo! has the confidence of its customers as 
well as the respect of its competitors. 

The executive staff has been completely reorganized. The engineering 
and research departments have been expanded and have contributed mate- 
rially to the improved performance of the company. These and many other 
changes have resulted in material reductions not only in the cost of manu- 
facture, but also in over head expense. her opportunities for progress, 
however, appear to be limited unless operations are balan by the acquisi- 
fen st co-ordinating and complementary units if obtainable on a practical 


Directors are of the opinion that this important improvement could be 
accomplished more s ily, economically and satisfactorily if the stock- 
holders would assent to the transfer of all the company’s properties to a 
Delaware corporation having the broader powers attorded by the Delaware 
statutes, and would agree to exchange their holdings in the Gair coupeny 
for securities of the new Delaware company on an equitable basis whi 
recognizes their present situation and their ite ar nder the 
more flexible provisions of a new charter, such ditional units may be 
gens by the issuance of additional securities of the new company. 

olders of more than 70% of the outstanding shares have already sign 
their approval! of the plan and have deposited or eed to deposit their 
shares thereunder for the purpose of carrying out the plan. 
Digest of Plan of Recapitalization. 

New Company.—A new company to be called Robert Gair Co., Inc,, 
will be created in Delaware. ll of the properties and assets of old com- 
pany are to be acquired as a going concern by the new company which will 
assume and agree to pay all of the debts, obligations and liabilities of the old 
company of every kind, character and description whatsoever. The 
management of the new company is to be the same as the present manage- 
ment. 

Capitalization of Old Company.—The present outstanding share capital 
of the old company is: 

Class A participating shares (no par).-.-------------------- 186,408 shs, 
Cee Se Ge CI Io oo bac hc batoawanedcescerinenetbie 498,900 s 

These represent net assets shown by the books of the company as of 

Dec. 31 1931, approximately, as follows: 


Wit MO CONOR | 2, Jose LE caine dagile Kamen angina $2,971,000 
Fixed and other assets (less depreciation) ......------------- 10,162,000 
a a ee a ted, ie aie ee $13,133,000 


New Securities.—New company is to issue its income notes and shares ot 
stock to depositors of class A stock and class B stock ot the old company, 
in the amounts authorized by the plan. . 

40-year 6% Income Notes.—Income notes will be limited to an egate 
principal amount of $7,000,000, of which not encoding 93 330, 00 are to 
be issued under the plan to sepoottors of class A stock ef old company. 
They are to be dated April 1 1932, and will be expressed to mature on 
Apri 11972. Denom. $50 and multiples thereof, registered as to princi 
and red. all or part on any int. date at 105. Interest payable ann A 
commencing April 1 1933, at rate not exceeding 6% per annum, but only 
out of earnings during next preceding calendar year; provided, however, 
that in any event directors in their discretion may vote to pay such interest 
out of surplus from earnings during previous calendar years. Old Colony 

it Co., trustee. In the indenture, new company will covenant, as long 
as any of the income notes are outstanding, not to pay dividends on its 
referred and (or) common stock in any calendar year unless and until the 
ull interest on the income notes payaso that year bas been paid or 
for payment, and unless and until an amount in cash at least equal to 
15% of the earnings of the next precedirg calendar year has been deposited 
with the trustee for purchase and retirement of income notes in manner 
provided in indenture. In lieu of making such cash deposit, new company 
may deposit with the trustee an equal aggregate par amount of income 
notes. Indenture will provide that claims in respect of the income notes 
against the assets of new company shall be deferred to claims of trade 
creditors and loans maturing within one year from their respective dates. 

Preferred and Common Stock.—The capital stock of the new company 
will consist of 569,000 shares of preferred stock and 1,900,000 shares of 
common stock, of which not exceeding 186,408 shares of preferred stock 
and 519,008 shares of common stock are to be issued to depositors under 
the plan. Both classes of new stock may be issued with or without par 
value, as the committee shall determine. 

Preferred stock will be preferred as to assets and earnings over the common 
stock and will rank for quarterly dividends at the rate of $3 per share per 
annum from and after April 1 1934. D 1934 and 1935, dividends on 
preferred stock shall be non-cumulative and in either of said years shall be 
Payable only out of qorhings of the next preceding calendar year. From and 
after Jan. 1 1936, the dividends on the preferred stock be cumulative, 
and no dividend shall be paid on common stock in any fiscal year unless 
and until tull cumulative dividends shall have been on 


for all previous fiscal years, nor unless and until full dividen 
shall have been declared and either shall have been paid 
payment in such year on the preferred stock. Arrears 
not bear interest. 

No dividends shall be paid on either class of stock exce 
or earned surplus, but no such dividends shall be pai 


of divid 


out of 
out of earnin 








uo nt Chan sheen of Gomnatien etree See. 


vidend he last da: 
the date fixed for redemption whether or 
or 
Holders of ‘erred stock shall be entitled to be in full out of the 
= me 


ue 


assets of the new com ee? Se ey snow S id out of such 
assets to the holders of the common , in the event of any liquidation, 
dissolution or winding op, the new company, if voluntary, .50 per 
share, if involuntary, share, plus, either event, an am 
2 ae > er ve di her earned or not 
without interest, and the holders of the erred stock shall not be 


thereof to the present 
management of the old company, from time to time at the lesser of the 
book or market value thereof, as determined by the directors. For the 
of comput: the book value of the shares of common stock, the 
preferred shares shall be taken at $50 a share, plus all cumulative dividends, 
a eee accrued and a In addition to the 55,992 shares of common 
above referred to. directors may from time to time sell to the manage- 
Suet of tu ure exes ay & wh BLY E... t of the new 
poy > oa for the 8 ares of common stock the new company 
such price or oad wane such terms and conditions as 
as otherwise <a REGAS by law, holders of the preferred stock and 
holders of the common stock shall have equal voting rights, and each 
share of stock, whether —— or common, shall be entitled to one vote. 
reatment o 


Ee 


securities at the foll viz. 
sary Eo Ee 
12.50x par value of income 


amount of unpaid ‘cumulative ¢ dividends to ane As Pig i054 -, ae 
class A stock); 1 share of new preferred stock and 3S. eee 


Each ou scl mip sti 5 ic in ct espsay saat be 
entitled to recei oo 8 ee See Soemae week. — 
Assuming all outstandi of class A and class B stock of the old 


the Foregoing are d ited er the es. the new securities required to make 
= tribution are est ted on the basis of the Dec. 31 1931 








Income Preferred Common 

ing Notes. res. Shares. 

186,408 shares class A__._.._.--_.- $2,330,100 186,408 186,408 
498,900 shares class B-.----------- eee eee ee 332,600 
x$2,330,100 186,408 519,008 

For sale to management_........... -----.- ------ .992 
Available for other corporate purposesy 4,669,900 373,592 1,325,000 
— TRE AS Se Mes STROM Ry Te ne Sa $7 ,000,000 560,000 1,900,000 


pproximately 75% of the old company’s net quick assets on 

Dec. wat Ie 1981.” ¢ Is is contemsplated thas © tales costes af tan on 
ag cecal ties may be used by the new omy ‘or the acquisition 

an mon tne Ke and assets in addition to those acq from the old company. 


Balance Sheet Dec. 31 1931. 


Assets— TAabtlities— 

—! in banks and on hand.. $1,076,502| Accounts payable, incl., ac- 
& miscell. accts. & crued payroll. ......-.--- $709,255 

ky -~ * ©, (less res.)....... 1,051,530 | Accrued taxes. .....------- 40, 
Investments market value. - - SO. O7E TOMBE... wc nccccncnccenca 11,633,768 
Inventories. _.............. 1.870, DIO TIUIONES. « hdncccwasccuscces 1,499,707 
Leet investments --..-_-.- 0, 5,363) .« 
Land, buildings, machinery __x1 072, 292 
Olga connate 
Prepaid taxes, insurance, &c- 44,179 

PO inn pd cwscdckins $13,883,416! Total.........-...-.-..- $13,883,416 





= After depreciation of $5.146.516.—V. 134, p. 1769. 


General American Tank Car Corp.—Dividend Outlook. 
At he oane _npeting of the stockholders held on April 12, President 


" ig 
I am fairly confident that we will pay a dividend in June. 


What that 

Wo wero well in the black in the free quatter, although eatnings probably 
n the 

somewhat less than the $1 quarte:ly current dividend veaueaneats. % 


= 134, p. 2731. 


General Baking Co.—E£arnin 
For income statement for 12 weeks en od March, + 1932 see ‘‘Earnings 
t’’ on a preceding page.—V. 134, p. 


General Bronze Corp.—Reduction in » 
The stockholders at the annual meeting April ye ratified a 
Pomme the authorized common stock to 500,000 shares of aK par wales 
shares of no er and to reduce the capital to $1,438,900 from 
Py 877, 77800, transferring to surplus the amount dy which the capital is 
‘ he pro to reduce the number of directors to 11 from 14 


wee § BpDrOved. pi 
eretofore e com been comyieg its stock in its balance sheet 

at a stated value of $1 e 8 re. At the close of last December the co: 

tion had outstanding 287,800 shares of stock, less 13,100 shares its 

ts Each present share is to be exchanged for one new share.—V. 134, p. 2530. 


General Electric ic Co.-—Refri etna Prices Cut.— 

Price ranging from 5% to to 20%, in all domestic and commercial 
models 5 of the General Electri rigerator have , according to 
Pres. Rex Cole, of the Roe Oi Gola = distributors in Greater New Youre 


he Lon: ng Island, Connecticut and up-State counties.—V 


General Electric Co. (Allgemeine Elektricitaets 
Gesellschaft), Germany.— Dividend Omitted.— 


y S yo oon Rag ge > Apensy to omit the dividend due at this time on the 
a distri 
1930 as against 9% the year previous. ae V. 133, D . es Seah as 


General Foods Corp.—New Directors.— 

President of the © H ank Trust 
Qo., and 8. Sloan Oolt, Present of ihe. ee ee eS 
‘ jerica ‘Co rs. succeeding Elisha .% hand formerly Chairman fae the 
, F Tinker, President of the Fox Film 


Extends Plan of Production Control to East.— 

corporation is ina t loser prod 

invol creation of tw o fmportant new boob Bue he ope ao pene, 
Ui Young, of New who has been general superintendent of 

the Maxwell House coffee division, has been appointed manager of the 

fending | Thomson, who has of several manufacturing opera- 

tendent, will continue 

as manager of t western ‘plants, one of 


of control in the western gro under Mr. 
the company to adopt the ples i for’ the East.— 


been in charge 
‘tions in the West, with the title of general su 
with the same responsibilities 
pa gr 
“Thomson's direction | 
‘WV. 134, p. 2137. 





Financial Chronicle 





April 16 1932 


General Motors Corp.—Buick March Sales Higher. a 

uring F Buick 
aenpemer os ir ent pn te BF $10, 000 000 for Buick poe he 4 
teat ee Mr. Blees said.—V. 134. p 2732. 


General Theatres ie hccese, Inc.—Preferred Stock- 
holders’ Committee.— 


of tn eke of Ge ceean ons S> sees 
— of Delaware, Wilmington, Del., + 
are pending. 
All mepeeens beihase of seemed WER Sve. trust ctfs.) ae weone De 
cooperate with the committee in order S Sree Gk Gone 
poe aro states: 
A matter of vital interest to the holders 


will come up for h on A to 
cate tely with the the committee, giving your von 
and the number of shares owned. You incur no expense by com- 


a with the chairman a the ore man 
mmediate action is our interests. 

Comittee .—Arthur N. ag A 7 va ened ons 70 Seventh Ave., N. Y. 
City; Peter Kovtun and Harry Alter. Kaye, "McDavitt & Scholer, counsel, 
1491 Broadway, N. Y. City. = 

Listing of Certificates of Deposit for 10-Year 6% Convertible 
Gold Debentures .— 

The New York Stock Excha has authorized the listing of fos reg 
of d t issued by City Ba Farmers Trust Co., as depositary 
$29, ,000 10-year 6% conv. gold debs., due April 1 1940, upon 1 tticlal 
notice of issuance thereof upon the deposit of the outstanding ebentures. 

Pamones Ents en and Expense for the Year Ended Dec. 31 1931. 
Income from 


Stocks of subsi SSA EE IDOE LARA ESE AR $317,899 
Fox Film subsidiary ¢ is HE DEE NE EIS TR ERE NG ASE Bis 7 *263 
RE a 5a a dnite wy Manone teamed aiindad inion arutie 106,410 
Securities Corp., preferred stock.-.-.-.-.------------- 9,000 
Income from in 
AE OO noo ncn adondcesanccnedntenoenabéonne 10,412 
Pox Theatres Oorp....- -- - - 2 ncn no een cw ccc n en wrecoeeee ,261 
ubsidiary company -..--—... - - --- - neon none eee nenne=ne 10,781 
JEL MApsalendddvnchseimevasencangienaiinentnnede DAT 
Total ingome ee na eth ah i geal cage $2,803 ,574 
ae: = ym. made in 1930 on special process, written off. --- 50,000 
tock Stock registration and transfer expense--_-.-..-..------------ 89.939 
Rasoe on at tax a ee hn hs a, ain ich orca aie neni gi de has ayes ich 139,851 
Legal, office and other expenses -- -----.------------------ 157 ,866 
Interest on 10-year 6% “uareartiule gold debentures---.---.--.--- 1,784,334 
Interest on wu ded de kit aki icie tinea db Re na canmndipaedindia ‘ ,030 
Amortization of debt discount and expense--.----.------------ 304,194 
Net loss for the year ended Dec. 31 1931--.---...----.------ x$993 ,704 


has been charged direct to operating surplus. 
Statement o; t Peneing Surplus at Dec. 31 1931. 
Dperating surplus—Jan. 1 1931-.--.------------------------ $3 ,547 826 
me on meee O08 10-year 6% conv. gold debs. retired 
through sinking fend... . - <n ne ewes coon enon ne noe sesce 257,598 
Unamortized debt Giecouns applicable to debentures retired-.... Dr39,681 
NI cis sn sedge esa ib Se bw sn shennan Bc nhc ns ie ls pt tn ts oo baa nin $3 .765,743 
Deductions—Div. of 75c. per share on oy ge erred stock -.....--- 710,397 
Estimated loss due to trading = ¢ lass A stock of Fox Film 

Corp., and failure of brokerage house-------~.------------ 1,098,281 
To write down to a nominal pia oof $1 patents obtained 

saute apovence | _ developments and experiments fin- 

CR OE Bhs, SR in ela tih aedenenancenes kantimmage 192,953 
Net loss for ‘hes a. —pte RI EE BO bw wdd es betioansewnee 993,704 
Operating surplus—Dec. 31 1931-------.----------------- 770,408 

Schedule o spocsionents in Subsidiary Companies at Dec. 31 1351. 

International jector 


Common stock (no par Seo 999,600 shares. -_-..----.--.-- $28,488,600 
Preferred em. 37 div. (no par value), 24, .791 shares (24,640 


shares pleds ed to secure notes payable) ---.-.-.--.-------- 2,850,965 
National T — Supply Co.: 
Common stock (no par value) 554,207 shares__...---------- 12,787,579 
Preferred stock, $7 div. (no par value) 19. 988 shares (19,769 
shares pledged to secure notes apevents cis ile sbich thiioebaauhagan inion 2,148,560 
Theatre Resipmens Acceptance 
Common (no par value) 5, 0 EE RT ee aoe 50,000 
lst p peareeres | stock, div. (no per. vase) ¢ 000 shares-.-_- 330,000 
erred stock $7 div. (no par value) 2 shares_------ 210,000 
J.E. “McAuley Mfg. Co., com. — (no par value) 10,000 shs.; 
Strong Elec. Corp., com. “ (no me pee ar value) 10,000 shs.; 
Ashcraft Automatic Arc Co., (no par value) eo. 000 
7 Hall & Connolly, Inc., oony opel ($100 par) 305 shs-_-.-_--- 3,000,000 
M. Wall Machine Co., Inc., com. stock (no par) 100 shs----_- 40,000 
Salen RUE ED oo on ck amin thine ane wuine mare 325,000 
TE. ctctnudviititipharthbwsbhidnetebtdbinrennonpeedged $50,230,704 
Balance Sheet at Dec. 31 1931. 
Assets— TAabtlittes— 
Capital assets: Patents-- $1 | Capital stock. ............ 2$63,331, 
Investments at cost.....-.- 38122, 851,626 | Capitalsurplus.......-... 12,264,476 
Pref. stocks of subs. to be Operating surplus--.-..-..... 770, 
acquired (contra) -.-...-. 25,325 | 10-yr.6% conv. debs. ...-.-. 29,554,000 
Special deposit, int. acct... 90,036 ch. money oblig. due ’33 50,000 
Cash in banks......--...-- 2,574 | Notes payable: banks- ..-... 318,000 
Sentrolied one cos., current acct 146,444; Util. Pr. & Lt. Secs. Co... ,000 
Sub. cos., current acct... 184,906; Util. Pr. & Lt. Corp....- 75,000 
Sundry accounts receiv'le__- 37,069| AllContinent Corp--.-.-. 2,300,000 
Divs. & int. rec., sub. cos---. 101,223} Affil.co.: Grandeur, Inc... 37,750 
Due from controlled co____- 1,319,050| Purch. money oblig., due 
Unamort. debt disc.&exp.. 2,496,742 1931 & 1932_....-..--. 100,000 
anization expense... - 1,121,155 | Accounts payable: sub. cos - - 16,000 
Other deferred charges - . - .- 65,478 | Pref. dividend payable. - - -- 1,014 
warrants.......-. y1,66C,000 | Accrued int. on funded debt -_ 443,310 
Acerd. int. on unfunded debt 564,872 
Pref. stocks on sub. com- 
panies to be acquired. -_.-- 25,325 
Other current liabilities ---- 50,421 
Special loans—notes payable 
AES EGS 19,700,000 
Wi cit ctcdctinmeahoudl $130,101 ,630 5 RDS ERITH Oe NG EPC $130,101,630 





640 shs. International Projector 


x Subsidiary co Corp. 
‘National Theatre Hil Corp pref. stock 


8.760 she. es—(24, 
pref. stock, and 19, 9 shs. r 


pledged , secure nD oe Reve —-_ $50. mr th Fox , Class A 
stock (v. t. c.) 1 221 213 shs. Sule tse secure notes 
payable), $37,270,794; Fox Film or <a t. c.) 86,094 shs., 
gaa Fox heatres s Corp. a TK 000 shs., $21 S07 624; Fox- 
earst Corp., 500 sh. a and Fox-Hearst_ . stock 
19 979% shs., 32. 2.338, 103; Film Securi 0 080: 100,006 
shs. $97 700, % aan entire capital 


to secure notes — 
(ledged to sec Inc. (Dledged to 
y For 170,000 shs. of Fox Corp, cla bie at $35 
—946,916 shs. 


ie ' = Issued. * sd cate 15 ae di stock 
oO ° ° 
and ou —- "OIG ahs, $3 v. conv. pref , and 
Golden Centre Mines, ine. Sock Off Curb.— 
ed d 


secure notes payable), $1,555,000. 
A stock exercisa 


1,893. 832 shs. common 


The New York Curb Exchange on deal in this 
company’s stock until further notice August Charles V. in oe 
an involuntary petition in bankru the company, whi 
one of the en in which he been He fh | that 


interested . 
the company owed him more than $1,000,000.—V. 133, p. 1297. 
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- Goodrich 
Saad oan of Goldman, Sachs & Co. has been appointed a 


er ‘chaseenae dias sales of first line tires in January 
i a pee a -9% ahead of those for similar months last year.— 


Gorham Mfg. Co.—Balance Sheet Jan. 31.— 








Assads— TAadiltttes— 1932. 1931. 
pnineit thine dete asanipeness $1,100,709 $1,564,301} Accts. payable and 
Notes & accts. rec., sundry accruals. $141,824 $194,607 
reserve_.... 1,007,464 1,198,170] Dividends payable 78,869 97,555 
esi meee 1,939, 2,518,791 | Federal bine soen snnakhiuaies 15, boo 
Inv. (book value)_ 1,831,761 2, 114, 421 | Reserve against in- 
U. 8. Govt. secur. 797,510 --....-. : 450,634 574,347 
Plant property (de- 324 282,363 
ieee bites 1,892,537 1,991,278) Common 5 ee ---Oe 5,773,422 
Miuure operate, 40.728 _56,949| aned surph surplus. -- 1,840,017 2,168:478 
Contingent assets. 260,324 282,363 Sts 
SAR TORII $8,870,594 $9,726,273| Total......-.-- $8,870,594 $9,726,273 





a Represented by 194,859 shares (no par value). 
Our usual com tive income statement for the J 
1932 was published in V. 134. p- 2731, aoe 


Gould Coupler Co Earnings — i os 
‘or income statement three ended March “Earnings 
Department” on a soaiiee tone eras 134, p. 2530. ms 


Graham-Paige Motors Corp.—Estimated Earnings.— 
4 peckls of more than $165,000 after taxes and 
in the forthcoming sta 


osep 
the report at the meeting o f the stockholders next Monda 
the first quarter of 1931 the company reported @ net loes of $178.5 "shen 


taxes and 
‘“This profit the face of adverse conditions affecting oieney generality.” 
said Mr. “is due to the success of the new Graham 8 which 
production and in retail sales tha i  eeeeys 
year.”—V. 134, p. 2732. 


resulted 
Fecord forthe fost Guster ins 
AF. & & W. yy.) Gre Grand Pro rties Corp.— Successor Trustee. — 
Trust Co. appoin successor trustee of the 6% 
convertible Paualae fund jad debentures.—V. 130, p. 2037. 
Grand ‘Union Co. >. —Retail Sales I Lower . 
+P sh = Neuen $7,598 642 $8,583.524 $08 $984,882 
—V. 124, p. 2158. = = = 


Great Atlantic i Pl Pacific Tea Co.—Sales Off 15 %.— 
Five Weeks Ended A 1932. 1931. 
TONE ONOR iin bs dio dbicd ce cndoese $88,912,192 $104742,250 $16.83 530, 088 


sales rember Ko kaart len oh 627 
srvene? bene = sales (est a 012 P 


i aapeeee $17,782,438 $20,948. 450 $3,1 
Ayre © aoney coamngs antes (an).)-- 104,040 110,565 
Vv 4,p. 2732 


Gulf Insurance Co., Dallas, Tex.—Reduction in Capi- 
talization—Liquidating Dividend Paid in Southwestern Life 
Insurance Co. nab Par of Shares Changed 


We have been advised that the stockholders at their » al meeting in 
Se Cy-y cee} e reduction of the capital of this company from 





1,000, 000. They further cted that to bring abows this 

Te aoe 00 be to be passed to the credit of lus account and 

,000 was to be d to stockholders as a liquidat: vidend and ae 
quidat = divider wth to be paid in Southwestern e Insurance 
stock on the basis of $55 ee aoe share. ee further instructed that the 
ao of Gulf Insuran be reduced from $100 per share to 


iy * was further announced that all of the above has been consummated. 
Edgar L. Flippen is President of the company. 


{W. F.) Hall Printing Co.— Dividend Outlook.— 
President Frank 


ds on a quarter until the current 
ied that because of the seasonal nature of 
,» Payments should be made on a semi-annual basis. The 
4 ‘papneent is due July 31 (See V. 134, p. 1036). 
Calendar Years— 1932. 1931. 
Gross profit from oper__ $3,383,238 $3,074,440 


$2,461.539 $2,310 506 
Gen., admin., selling & Fela Mi 








shipp expenses - ---_ i, 114,347 1,067,886 776,642 669,212 
Depreciation -.....____ 525 916,621 616,433 602,948 
mers from -- $1,264,367 $1,089,934 $1,071,464 $1,038,046 

. @arns. (net)... 244,591 285,663 699,734 625,274 

Gross earnings---_..-. $1,508,958 $1,375,597 $1,771,198 $1,663,320 
Interest charges_______ 450,649 323,767 321,493 "335,429 

ederal income tax..... -..... 77,720 145,494 111,463 








Net profit.-.....-.-. $1,058,309 $974,110 $1,304,210 $1,216,427 
ee ee ee 147,982 10ss211,117 
he oy of net loss of 

ly contr. cos. not 

Wee “OUR cate eee 20,180 prof.59,460 £.-..... 

Net income-_-__...... $1,058,309 $953,930 $1,511,653 $1,005,310 
Shs. capital stock outst. 400,000 400,000 375,000 000 
Earned per share_.._.- $2.50 $2.38 .03 $3.35 

Consolidated Surplus Accounts Year Ended Jon, 31 1932. 
yond Cap 


Surplus as at Jan. 31 1931.--.....-.. 5. 3 h43 135 Mey $10, ie 63 
58,309 1,058,30 





Net income (as A. eatin dg tid —" a et ediindiee 
Machinery costs recov. under contract eae oe ° 
Equity in Chicago Rotoprint Co.— 
adjustment as at Dec. 31 1981 eine . 98,281 
ithe c+ eek elie iensnqaihhiiantiieliinls: teas taae ecink sa $4,712,225 $7,324,228 $12,036,453 


Tota 
Prov. for losses in realization of assets 
of Rotoprint Gravure Co., Inc.— 
in process of dissolution (incl. pre- 





cauti ne ete, EE Se ee Geen ) “Shewee 624,412 
Adjust. of k value of many 
& equipment of Edw. Langer 
Co., excl. of transfers to other W. 
Hall Prtg. Co. plants (Langer oper- 
ations discontinued) ---........--. 711,988 458,633 1,170,621 
Machinery ebandeney Senge Des 116,023 100,188 16,211 
of apprec roperty, p 
z Di tttiinkcwaieneheas asunew 334,318 334,318 
Appralsa agrennests - ~ouccsconecs  anccee 149,297 149 297 
a ivences or development purposes 
written off.....-.- ‘ pre. “aehe IE |: ck ailwapabeia 103,037 
Precautionary reserves against de- 
cline i vale value of balances receivable, 
invests., ba of which $234, 935 
, Ok See 903,765 
meseeki< 352,337 352,337 
cS en ee 450,933 
en: 3 embene 548,618 
tamara erie» 60,000 














2919 
Balance Sheet Jan. 31. 
1932. al93l1. f 1932. 21931. 
Assets— $s $ 3 + 
Cas ciincsssnssatninan 080 520,769| Notes 5 
Mktable. securities 59,000 121,000] machinery..... ...... 40,561 
Value of life insur. ,082 59,976 | Acc’ts payable... 652 
Cust. accts. rec., 
less reserve....} 1 »524,747 f1 = in Lianne 389,729 498,138 
Cust. notes rec... 
Notes & accts. rec., receiv.,disc’ted. -...... 41,880 
sundry ........ 80,144 140,348/ Pur. mon. 90,000 = ..... o 
Inventories ...... 693,312 876,129} Pref. & com. stock 
Land, bidgs..ma- . 22 __ |. obligations..... 380,000 = ...... 
chine, &c.-....b16,337,944 17,357,901 | Oblig. undercontr. 35,000 -..... 
Adv. for purchase Res. for conting.. 806,759 --.... * 
of sith. . >: sabe ohm 352,623 | Funded debt..... 7,750,000 7,750,000 
Tax anticipation stock... 800,000 1,000,000 
warrants....... Se. - wade Common stock... 4,000,006 4,000,000 
Cash appr. to meet Capital surplus... 5,929,454 6,956,060 
pref. & com. stk. Earned surplus... 1,193,448 3,114,890 
SE ee 380,000 santa 
Notes & acc'ts of 
officers & empl. 2, eee See 
Treasury raat , 8) 
Bldg. purch.contr. 100,000 10,000 
- notes and 
acc’ts receivable, 
current.... 755,418 516,549 
Empl. stock 
contr. & rec’les 162,655 197,098 
Assoc. co. notes re- 
Ricca  saaads 594,942 
Stock of directly 
cos. 
not 408,545 635,264 
Other investments 655,304 76,422 
Bonds purch. for 
267,937 27,312 
Prepd. & def. chgs 57,377 335,307 
FUE onic weiss 21,747,280 23,882,181| Total ......... 21,747,280 23,882,181 





com y and wh 
ie Seo ee ae eee 


(4) retirement 
15 1931, and 
b Atter deprecia- 


Oe 
re 
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Grasselli Ciera! Co.—Suspends O 
The com ny oy April 8 a 


for an indefinite period 


Bi, blet Cc or idating Dividend.— 
° di rv directors recently d tata § 7. Liguidoting Dies of $4 per share on 
the § $3 cum. & partic. pref 


stock, no par value, payable April 8.—V. 132, 
Hamilton Watch Co.—New Director, &c.— 
Ellery 8. James has been elected a director, ©. F. Miller, 


Co. M. Kendig has been elected 1st Vice-President and Treasurer; Charles 
OC. Smith, and Wiliam E. Port, ‘Assistant 
Secretary. .Bockwith, was ré-clected. President, t, and Robert E. 


Hartman Corp. (& Subs.) + Rarnings~ 
B fd Ended Dec. 31— 193 
et sal $7498 651 


——— ee EE 


ations .— 
its Niles, Ohio, plant, 


1930. 1929. 

$13,077,920 $20,294,122 

tas dlaosernn ante 14,416,121 x18,923, 
274,191 363330 





1,612,392 1117,298 
. 144,297 sae 190, 

















her hilt; axichink-tnsicaie-cncitiaioaanpe oy Biennale 
UNE Bin iilkntencnmeciaanh onke 1,695,482 $1 Ags yt pf.$141 
Se en nen Se sale yl 313.0 

PD ie naies mien 0 idivmeiimuienen $2,076,266 oy ,868,544 pf. 1103432 
Surplus beginning of year..-.-.--.--- 1;770,912 4,031,804 514,219 
Surplus arising from ——— 

stated value of class B em al 11,653,470 1,130,781 -.--.. 

Total PR Cee ae ae bine $11,348,115 $3,294,041 $4,617.65 
Cte Ke ce cee 116.856» 't15;083 
Coes: IP GP. « bbs ebebecew tas.” Dkeoee 221 1545 472,754 

Balance, surplus-_.......------..- $11,348,115 $2,955,640 $4,031,804 
Deductions from surplus----------- a5,347.737 1.184.728 | -..--- 

Surplus close . f I en cscs eueneomnaniinaatin $6,000,378 $1,770,912 $4,031,804 
Shares of class B stock outstanding 

EN ELIE EERE TT 335,121 335.131 400 000° 
Earnings per share...-.......------ $2.47. 


x Includes Federal taxes. Adjusted to give effect to a reduction 
authorized by directors April 4 4932 in the stated value of ons B stock to. 
$10 share and to a write down of fixtures, delivery, equipment and 
leasehold improvements up a nominal value of $i. 

a As follows: Loses, expenses, &c. of stores closed during year, $761,648; 
additional provision for real estate and personal property taxes and ac- 
crued interest on Federal income tax assessments, applicable to or 
years, $90,240; losses and expenses in connection with liquidation of ome 
Complete "Division and Hartman Wholesale Corp., assets, 
amount transferred to reserve for contingencies, $1, 250,000; write-down of 
fixtures, delivery, equipment and lease hold improvements fe, bene 
me ~ gu ®t 248,139; prepaid rentals, ne eae egy ten-off, 





e242 write-down of sundry investments, $365. Rays bas follows, 
a sait ional "provision for = Soooais. path nd TE a} 19,973 
included in $589,795; leases and Home 


7: adjustment Cf de reciation and bond Gieceune 


0 
Complete Division. 3552, 
esale Be SeDOrOtER, $298,624. 


of realty trust, $42, 232; loss on notes of 
c Surplus from proposed cancellation of Pd B stock 
Consolidated Balance Sheet Dec. 31 1931. 
[Adjusted to give effect to a reduction, authorized by the directors on 





April 4 1932, in the stated value of class B capital stock (to $10 F gr share) 
and to a write-down of fixtures, delivery equipment, and leasehold improve- 
ments to a nominal valuation of $1. ] 
Assets— Ltabiltttes—. 
ME it hadbionandwevddee $221,124 | Collateral trust notes...-..-.- $3,250,000 
Cash deposited under col- Accounts payable.......... 435,972 
lateral trust agreement- - -- 140,928 | Purchase money obligations, 
Customers’ install. accts.,net 5,376,401; maturing within one year. 56,000 
Installment notes, net._.-.-. 532,153 | Real estate and personal prop- 
Receivables applic. to Home erty taxes (estimated) - --- 322,921. 
Complete Division....... i; 378. 606 | Miscellaneous accrued accts 133,920 
Notes receivable, miscell-- -. - 226 | Purchase money spioesion & 
Accounts receivable, sundry. 120 "469| notes payable, def. matur. 35,466 
Merchandise and supplies... 1,270,184) Hartman Realty » accts. 
Investments (at book value) - 1,370,489 payable deferred_._....-.. 234,159 
Fixtures, delivery equip., &c. 1| Federal income tax (includ, 
Det GC chismenss 59,524| accrued int.) in dispute--- 272,000 
Ge novennacntaddaae 4,992,992 | Reserve for conting --- 1,250,000 
Class A stock (59,072 shs.)-.. 59,072 
Class B stock (335,121 shs.)- 3,351,210. 
Capital surplus... ......-.-. 6,000,378. 
WHA wesctnseseetdowad SIR AOL O08 | Tie cdivwsneccncscnnnte $15,401,098 


—V. 134, p. 2732. 


Hamilton Woolen Co., Inc.—To Retire 6, 500 Shares.— 
The stockholders will vote April 18 on a sort ing © gropeest that the- 
company purchase from the stockholders 6, ares of capital stock_at 








2920 


$65 per share and on the directors to purchase in the open 
market or otherwise the compan BF yep Rd weg: By BA oe 
determine. Stockholders may offer stock, <p to omoaiath of the panaber of 
shares held, to the company at the above price on or before noon, May 10.— 
. Dp. 


Hammermill Paper Ce Co.— Dividend Meeting Testponet «- — 


Action on the arterly dividend on the common stock Fh isd 
for A on 1932, has postponed until the July 5 1932 meet- 
ing of the Ts last and on Aug. mtb and Nov. 16 1931, the 


company made seam e aiatseonione of 15 cents per. share as compared 
with 25 cents 9 quarter previously —V. 133, p. 651. 


Hayes Body Corp.—Earnings.— 




















Calendar Years— 1931. 1920. 1929. 
5 RINSE 8 TI a ee aR ae Ser $1,961,108 $7.4 5 BL 834.205 oes 
Cost and expenses_-_.-......-----.-- 2,191,598  7,953,7 24,473 698 
tit inci at's so tniea hah timo pe enteed 234,705 O47 144 207 ,296 
Operating loss......------.------ $465,195 $742,388 $292 .958 
DE CE ca cacinosecosnncounn ae 37 417 184,624 
IE Ss iste a einiediiow tne wiwilcerabes is $406 861 $704,971 $108,334 
Interest and other charges._.---.--- 19,052 147 ,636 136,711 
TE URE. wctins dewstdondsinnné $425,913 $852,607 $245,045 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabtitites— 1931. 1930. 
in hci lee $16,195 $137,051) Notes payable.... $100,000 ahi 
aoe. receivable.. 390,317 761,607 | Accounts payable. 61,118 $257,221 
a saib ons 232,470 567,331 | Accrued liabilities _ 18,281 38,229 
Lite insur.—Cash Res. for conting.. -..... 00,000 
value- 2,680 44,423'Shareholders’ 
bin 1,701 50,841} equity....----¥3,680,123 4,560,422 
Plant & equipm't.x3,137, — 3,360.74 
Patents........-. 
Deferred charges - - 28, 689 33,867 
TR ccnantin $3,859,522 $4,955,872! Total.......-- $3,859,522 $4,955,872 


x After Geprediadon ot of + :770,599. Represented by 316,780 shares 
of no par stock.—V. . 3468. of 


Eecia Mining Cs. Omit Dividend. — 


The directors have voted to omit the q' dividend ordinarily payable 
ee Oe 12 oe aoe ae arch 15 1931 to and incl. 
ue on cembuns ah oak eb + oly each quarter en fe J 15 1990 to to 
8 q une 
ved incl. Dec. 15 1930 V BS. p. 2532. 


(George W.)F Helme Co Inc.—New Directors.— 


w.L vifiynn were recently elected directors A 
1320" ison: by a an existing vacancy on the board.—V 
Dp 


(Henry) Holt & Co., Sue. Detreases Class A Dividend.— 

A quarterly eviews of 22% cents per share has been declared on the 
A stock, par value, layabie June 1 to holders of record May 11. 
Previously quarterly distributions of 45 cents per share were made on this 

issue.—V. 130, Dp. 4427. 


Hotel Roosevelt, N. Y. Chey Raceteer sit wentp De Denied. — 
. §u Court Justice Alfred Frankentha’ ork denied 
13 a motion a bondholder for the a appointment 
property in New Y State of the’New York United Hotels, Inc., operator 
of otel Roosevelt, and granted a counter-motion by the company = 
y mene of the compiaint. The receivership application was made b: 
Justice Frankenthaler held that the complaint vee annie in that it 
contained no proof that the plaintiff was a creditor company. merely 
he was a general creditor ter on vitae of his fhe of *‘$1,000 upon a 
ach Bn which has matured but remains unpaid."’ 
thaler gave permission to the plaintiff to file an amended complaint. 
J Frankentta ler said that even if the complaint were to to held 
sufficient, and the court had power to appoint a receiver, ‘‘the papers 
ee discretion requires the deniai 
the motion.’ 


holders yo! more than 95% of the debentures have approved a plan 


which a to protect otoune ay the interests of the bondholders "ike 
court , while the eqnees ot the receivership motion might ve 
7 § consequences V. 134, p. 2733. 


Houdaille Hershey Corp.—Outlook—New Treasurer, &c. 
At the annual meeting of the stockholders pela on April 12, the board of 
was reduced to nine members from 11. 
President Claire L. Barnes told the stockholders that the outlook for 
Apeil was beg He said that curtailed automobile production during the 
in the company’s operations and that no profit 
Pad gpd be ore for the period 
He added that the company ’s new thermostatic-automatic control shock 
absorbers will be used in all Studebaker lines and that other companies 
were negotiating forit. Previously only one Studebaker model was equipped 
with Houdaille shock absorbers. The oupnpeny *s new shock absorbers are 
standard equipment on all new Ford mode 
ders has been elected Treasurer, succeeding M. D. Harri- 
son, resigned. ,, Flanders also is Executive Vice-President and General 
Geo. C. Phelps has been elected Assistant Secreta and 
Assistant Treasurer. Other officers were re-elected.—V. 134, p. 27 


Household Finance Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheets March 31. 








1932. 1931. 1932. 1931. 
Assets— $s $ Ltabtltttes— $ 3 
Cash & Govt. secur. 6,531,061 5,674,403) Partic. pref. stockte, ase. 800 8,869,500 
Install. notes re- a Class A com.stk. 2,750 2,285,525 
ceivable, net_..41,857,124 40,708,947 b Class B com.stk. ctibee’ 725 11,448,250 
Qther notes and Notes pay., banks16,250,000 16,000,000 
accounts ag 162,910 311,442| Notes pay., other. °275.000 2,314.500 
Notes receiv. Dividends payable 780,55 674,416 
employees, oon: 145,175 145,213| Employees Thrift 
Other receivables - OS Be epee: account -..-..-. 150,572 273,423 
equip., net. 457,779 426,120 | Federalinc. tax... 618,869 575,238 
Miscellaneous - - - - 11,449 27,30 
Purch. money oblig 1,430,332 1,430,332 
Contingent reserve 82,730s 117,010 
Earned and capital 
Serpes......-- 3,336,403 3,250,627 
NE ei 49,180,187 47,266,125| Total _...-..-- 49,180,187 47,266,125 





a i ttepre by 91,421 no , 4 value shares 1931 and 155,710 shares 
iss. Peay ey by 457,936 ne par value shares 1931 and 455.789 
Jlass B common shareholders were given the option until 

oak 9 1058 to to exchange 10% of their class B common for an equal number 
A common; the class B shares surrendered in exchange are 


pase oe and are not includ 
ts from this exchange firs By D 2733. Ho henge & ee Gee 
Hudson Bay Mining & Smelting Co., Ltd. (& Subs.). 








melee eenes for | Calendar Years— 1931. 1930. 62 
Lay AB ait co 401, 97,1 
Freight, refining & all other sales & delivery exps__ ” $12 12 46. 462 
RIDES REI ig GSE page 5 i a a $4,589,060 $440,700 
, SS ies a ts a a aaa ae atts 3,470,948 415,386 
anaes an beads & bank ieaaa-- ~~~ 2222222 oo 
on bonds & bank loans________-_____- 
Amortization of deb. disc. & o Mae i RAE jo pal 54 3 a 
Provision fi for reserve for contingencies_.._______ SE > :2dbbies 
Expe. in excess of all inc. during construc. period. ''7°#°47 = g- 39 
Geer ON bees uC s ee lock Sob ces eew ce ces loss$30 ,947 $2,916 


Financial Chronicle 








April 16 1932 
Consolidatd Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— 3 & Ltahtitttes— 3 s 
WER sp dimcnccinn 379,528 241,432] Notes payable-... 900.000 400,000 
Metals at Accr.int.on bonds. 137,500 137,500 
or in transit... _y1,645,055 424,573 | Accr. int. on notes 
Accts. rec. (sund.) .026 28,425) payable......-. 2 AS Se 
MeN: .05..6.. 210,792 269,321 Aton. payable... 251.854 211,898 
Materials & supp. 542,493 664,911 | Contracts payable 24,913 327 
Min. claims, de ecrued payroll... 101.503 141,546 
SS SRE ‘1 ,050,183 11,038,784| Mise. accr. Habil. 39,596 16,782 
Mine & metaliur-! Res. for conting._ oF ae ee 
lurgical plants. 13,466,915| 5-year 6% conv. 
Power plant gid bonds. .--_- 5,000.000 5,000,000 
transmis. line .| 19,604,111] 7,095, od Capita! stock. ...x27,500.000 27,500,000 
Furn. & fixtures. 46,037 | Surplus........-.- def29¥,031 2,916 
Prepaid mine dev oo? aa eee 
Def. cons. items_. ae cutee 
Prepaid insurance 28,497 27,536 
Prep. oper. exp... 24,940 67,203 
Prepaid deb. un- 
writing expenses 60,300 77,528 
TE cecnnsan 33,719,878 33,447,960} Total.....-..- 33,719,878 33,447,969 





x Represented by 2,500,000 shares of no par value. y Sold under con- 


tract.—V. 132, p. 3158 


Hudson Motor Car Co.—Price Policy icy — 

In reponse to enquiries concerning the attitude o t company 
ie A eee, chester G Abbott, General Sales Manager, regeraing 

butors inte dealers that the Sg s established 

price at my for i ey) maket ‘‘will not be affected by any competitive 
action which consi as the chief impetus to sales. 

Partial Bo ena from ma throughout the country indicate a 

material increase in Hudson and Essex car sales during the spring 
showings in all de all dealers’ show rooms. In many instances atten ce figures 
have equalled the record-breaking crowds which thronged the posing rooms 
n January when the new models were announced.—V. 134, p. 1967. 


Humble Oil & t Refining Co.—New SalesM anager .— 


Stuart A. _oraus hae been appointed sales manager, with head- 
¢ in Houston. He succeeds Bob te, who has been transferred.— 
. 134, p. 2532. 
iiupe. Motor Car Corp.—Shipments Increase .— 
March 1932. Feb. 1932 March 193): 
shipments (number of cars).......-- 2,622 1,527 2,361 
‘Suomboe Shaan Industries, Ltd.—Forms New 
Holding Subsidiary.— 
ICI Explosives, ., @ new subsidiary, has in London 
a. with a capital of 64,992,900 in £1 shares. The concern was formed 
with the object yA oe So coe See 90% of the companies coutrolled 
The ce Imperial C and in the manufacture of losives. 
centralization to be ———— will not affect the direct 
Imperial Chemi rit was sta’ London 
Con Paint & Drug Reporter’’).—V. 128, p. 


Incorporated Investors.—Earnings. — 
For income statement for quarters end 
preceding 


Partment”’ on a page. 
Balance Sheet March 31. 
1931. 1932. 1931. 
Liabtitties— 


$ $ 
Cn a cnenceee= 817,249 1,053,517 Capital stock surp. 13,592,287 30,132,788 
Invest. in stocks.x13, 369, 075 29,513,056 | Undivided earns_ 319,960 258,465 


arch 31 see “Earnings De- 


1932. 




















Divs. receivable--. 100,000 117,610 | Accrued dividends 
taxes, &c....-- 274,078 292,929 
es iicenntntel 14,186,324 20,684,183 (TT OSE 14,186,324 30,684,183 
x At cost or market whichever is lower.—V. 134, p. 2733. 
Indian Motocycle Co.—Reduces Prices.— 
win —- of $15 on each of its two models is announced ef this com- 
ew prices are “0 for 45 cubic inch motor and $435 for model 
vith. 37-inch motor.—V. 134, p. 1206. 
Ingersoll-Rand Co. (& Subs.).—Zarnings.— 

Calendar Years— 1931. 1930. 1 1928. 
Total earnings._......-.. a$624,190 $6. 037,270 $12. 204.498 $9,761,044 
Depreciation. didactiiond 1,277,060 1,249,731 1, ct 577 1,208,934 

any rofit...- ome: s70 .787 ,539 $11,031,921 $8,552,110 
~— E. See Ue a+ 153 "827.399 49u,945 
ae Eee loss$ 721 97,020 $11, 650. 320 $9,043,055 

Le spot rae CR 106.72 aie a . 25.000 50,000 
le SS Om ee 

, 5, ee loss$165.721 $4,874.776 $10,653.810 $8,017,186 
Di — tk. (6%)- 151,518 51.518 151,518 151, 518 
Biv. on pre ‘idends- 3,900:810 5,8 6.999.629  5,999;661 

Balance, s ememnges, © ° 317,049df$1,276.438 $3,502.663 $1,866,007 
Previous Sarpies wow wes 16,284. 304 17, 936.827 14, ‘083. ee 11,623,127 
as on en 2,813 "376,085 Cr Sn | ane 

rop. Of sup. Of suD. co., 

net prev. te eet ee a een Cr.594,453 





Profit & loss surplus_-_$11,284,442 $16,284,304 $17,936,826 $14,083,588 
Shares of common stock 








outstanding (no par). 1,000,000 1,000,000 1,000, p08 000,000 
Earns. per share on com. Nil $4.72 $10.50 $7.86 

a After providing $203.757 additional reserve for inven obsolescence 
and S156, loss on foreign exchange. b Includes divi on treasury 
8 ; 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. —- 1930. 

Assets— ES 3 Ltabtlities— $ 
Property account a10,173,685 10,955,532 | Preferred stock... 2, 535. 500 2,525,500 
Investments --.--.- 3,623,473 64,571 | Common stock. .c28,000,000 28, ‘000 
bTreasury stock.. '727.216 °770.924| Empl. stock acct_- 43,128 132,266 
Accts. receivable... 2,444,936 3,926,433] Accounts payable- 993,838 1,107,241 
Inventories --...-. 9,280,419 11,120,178 | Dividends payable 75,759 75,759 
Bills receivable- -- pny 849 422,517] Acer. Fed.tax....  ---.-- ,244 
Advances. .-..-..-- 8,596 290,947 Capital surplus... 1,462,691 1,396,705 
U.S8. Gov. securs_ 4.018:195 8,065,234 | Earned surplus___11,284,443 16,284,304 
Other securities... 8,173,651 4,908,604 
CE it amen he 4,936,357 6,173,717 
Deferred charges - 78,980 145,362 

., sae ec 44,385,358 50,044,019 dl 44,385,358 50,044,019 





a After depreciation of $4,008,278. & Includes common stock held for 
ag employees. c Represented by 1.000.000 no par shares.—V. 134, 
P. “ 


Insuranshares Certificates, Inc.— Meeting Postponed.— 
The stockholders’ meeting, achetuted for April 11 for the Seueee oa 
increasing the stock and to appro in the Gasser provisions of 

the company, was adjourned until May 2.—V. 134, p. 2 


International Match Corp.—Receivership.— 
The cosperanon a Gentrenes . lied Wy Match Co., an smiiate ff 
‘oll, w. was contro y Ivar Kreuger, passed A’ 
ores hands of the Trust equity receiver. 
The receiver was appointed by Federal ym Francis G. Caffey on peti- 
ik of Morris Bernhard, as assignee for a — of $3, 100 of the Hudson 
wow Son S Bank of Jecuey City, registrar of the "s capital 
a 
tothe petition asserted that the corporation, which owns the greater part 
of bow éapltal ya 4 of the companies owning match manufacturing plants 
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in foreign Compirien, bos pes been deprived of much of its income by the opera- 


tions and 
_ pe corporation, the. ition said, oe suffered reverses because of finan- 
cial chaos among its various su which resulted from the seer 8 


death. Accompanying the petition is ne affidavit quoting a similar petition 
filed in Delaware b Benjamin Potaker, a stockho ider . 
ealing to Mr. Kivcoee'a death,” an excerpt from that petition reads, 
to ped Bernhard, “‘an investigation by Price, Waterhouse & Co., 
d American firm of accountants, was made, 
from the eee 3 ren by that firm that for some y ears preceding his 
h Mr. Kreuger had so mismanaged the affairs of the Njefendant corpora- 
tion and its associated aa affiliated companies that very large sums of 
money had been converted to his use 
Tei is estimated that the total inom ‘to the defendant — or and its 
affiliated corporations through his mismanagem quceed $2 
000,000. Of this mannt the defendant has lost a at a condaaniiie P 3 
Shortl after the ied York petition was filed, Frederic W. ata the 
corporation's president, entered an answer consenting to the decree and 
pac ny he tne sienntton in the bill of —-, 
affey then signed an order ing creditors and stockholders to 
appear —~gh court on May 16 to show cause why the receivership should not 


be made permanent or 

Mr. Bernhard, thro ae < ~~ Jr., his spree Ag oe 
@ corporation’s repu greatl 

exceeded its liabilities through funds on hand were not sufficiently liquid 


James J. Carpen 
on information and 


to_meet current obligations. 

No reliable information concern complete assets or liabilities is avail- 
able at t, according to Mr. hard, because the affairs of the 
corporat ~y bo left in confusion and uncertainty as a result of Mr. 

"s dea 


Protective Committees Formed.—Protective committees to 
assert the rights of the corporation’s preferred stock and 
debentures holders were announced April 11 by Lee, Higgin- 
son & Co. 

Preferred Stockholders’ Committee.—Charles E. Adams, President of Air 

ion Co., Inc., has consented to serve as Chairman of =e Preferred 
Stockholders’ Committee. The other members are: Arthur O. Choate, 
Giark, D & Co.; Frederic A. Delano, Washington, D. C.; ° 
H. George ood, Struthers & Co.; hg wy cs 
“Pratt, New York: David B. Stern 


er & Co., Chi » and 

Gnas haries E. Cotting, Lee, Higginson & Soo. of the Committee 

is George E. Warren. Counsel for the Praeret Stockholders’ Committee 

| er a hi ome Wi oF game. The depositary is Chase National 
road Street, 

Debentureholders” C Commits. <The commi represen: debenture- 
holders consists of comes 5 Oipresident of City Bank-Farmers 
Trust Co., C - Howard "Bayne, New York; tcher M. Brown, 
Brown ee Harriman 


eae i, Wayne, Chatfield-Taylor, Chicago: 
urn er, Vice-Pres. 
Guaranty Co. of Ni Pow York fnson Witexe Dean Witter & Co., San Fran- 
L. E. Zac Travelers Insurance rab OS . Hartford. Counsel 


the. yo Ew Pty are Shearman & ng. Cocrenaty is 
Y in 9 OX Depositary Is ity 


Bouk Pormere trast ror we William Strect, 

Formation of two committees to saeninieia ‘the holders of 
Kreuger & Toll securities is also announced (see below). 
—V. 134, p. 2160. 


International Commas Corp. (& Subs.). = Barnings — 
"Cal. Years— 1931 1930. 1928. 
Sales, less disc'ts, oc a 087, 148 $27 ,037, 855 $3. 370 *i32 $27 ,595,096 
Mfg. ‘and shipping costs _ 11,932,264 14 ‘573,98 7 15,885,169 15.790,100 
Prov. for deprec. & depl. 2, ,863 3, 78 2,772,084 : 453. ae 














o . & gen. exp_ 2'691.834- 3.299'511 3.512.691 
BE Pn — from oper_. $2,556,187 $6,129,777 $6,200,088 $6,140,480 
neous income. _-_ 298 ,049 346.289 420,838 436,014 
Total income ______-_ $2,854.236 $6,476,068 $6,620,926 $6,576,494 
Int., taxes & misc. exps. 1,496,023 1,936.558 1,670,493 1,427,105 
Net income--_-______- $1,358,213 539,510 ,950,433 5.149.388 
Preferred dividends__._. ______ wee meapenaaie ° 256,376 
Common dividends_-_-..- 2,357,016 2,529,289 2,486,357 2,418.978 
Divs. paid (incl. subs.) 
on stock not owned -__ 294 609 1,708 2,967 
Balance, surpius__-_-__ $999,096 $2,009,611 $2,462,368 $2,471,067 
No. of com. ak no par) 636,450 635,798 627 ,865 618,826 
S$. per com. share___ Nil $7.14 $7.88 $7.90 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels— Ltabdtlities— $ $s 
ES See 2,445,859 3 ane. ae Accounts payable. 674,800 1,096,317 
Marketable securs. --_.-_-- 179} Acecr.int.&exp-... 337,249 358,175 
Accts.&notes rec. _a2,524,995 2, 768. 132} Prov. for taxes... 356,000 459,752 
Inventories - - _ . - - 4,740,674 5,874,585} Insurance reserves 88,234 39,504 
Res. for loss on Employees’ subscr. 
exch.on net curr to capital stock_ 26,933 76,367 


Funded debt----- 17,995,500 17,995,500 











ae eedhimiel Aerated Dr778,613| Cap. stock of sub. 
Inv. in securities cos. not owned. 8,250 11,630 
at market. -..__ 642,812 254,818 | Common stock. .c21 888, "342 21 ,850,986 
Plant sites, mineral Sur. of sub. co. in 
lands, rights, Argentina set 
s., mach'y aside in accord. 
nota *ba2 .437,022 43,413,733 with Argentine 
Bond discount pre- OO Biplane ane 9 9,220 155,439 
paid exps., &c_. 1,459,915 1,534,777| Earned surplus-___12, 600, 738 14,852,558 
Total. : twa ciw 54,251,276 56,896,228 OE ci titdkd dial 54,251,276 56,896,228 


b After reserve for 
c Represented by 636,450 no 


a After reserve for doubtful accounts of $118,000. 
depreciation and depletion of $19,845,292. 
par shares.—V. 134, p. 1773. 


International Projector Corp.—New President.— 
Somat R. Burns has been elected President of this ation, having 
as Vice-President and Secretary of the Fox Film Corp. Mr. 
urns previously had been Vice-President and Secretary of the Inter- 
po el Projector Corp.—V. 129, p. 487. 


international- Stacey Corp.—IJn Hands of Creditors.— 
ation has been placed in the hands of a creditors’ committee, 
whien 1 includes O. M. Havekotte, credit manager, Carnegie Steel Co., 
and 8. eos treasurer, Columbus Bolt Works, Columbus, together 
with re th a of three ba . The corporation was formed in 
April 1931 through a merger of the Stacey Mfg. Co. and Stacey Brothers 
Gas Construction Co., both of Cincinnati; Connersville Blower Co. and 
& F. M. Roots Co., both of Connersville, Ind.; the Wilbraham 
Green Co. , Pottsville, Pa.: International Derrick & Equipment Co. of 
Oklahoma, Tulsa, and the International Derrick & Equipment Co. of 
Texas, Beaumont.—V. 133, p. 2608. 


Interstate Department Stores, inc-—M: arch Sales .— 

1932—March—1931. Decline 1932—3 Mos Declin 
$1,408,828 $1,660,091 $251, 263 $3,599,780 $4, i302 B72 $702, 793 
—V. 134, p. 2533. 


Investors Syndicate.—New Business Improves.— 

Assets of Investors Syndicate totaled $48, Oe8, 480 as of March 31 1932, 
according to E. Richardson, Secretary and Treasurer. This is an in- 
crease of $1,412,261 in the first three aonthen, and a gain of $7,332,698 
over the total as of March 31 193.. Capital surplus and reserves showed 
a gain of in the same 12 months’ period, totaling $6,242, 80 
as ot March 31 1932. 


Current favorable market conditions br ght a substantial increase in 
for bond and security account, Fy ah ~~ This 


consisting inves ioe. 
under New York State laws, 
an increase of $2, 186,800 in 12 months 


First m roved city residential property increased lt 
the year from 1 eae .019. 450 tO Pas according to the latest report, 
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Cash on hand showed an increase this od of AVS.206 wed Setaled 
$834,852 as of March 31 1963. sam 952, said Mr. Cesc te - 


collections on the company’s residen mortgages, hha an are on vant +A. 
pay-off plan, continue 
yment collections on Investors Syndicate thrift certificates have 
shown a definite arenes during the first aoaruee of 1932, Besgpaetans 
Mr. Richardson, ile sales of new certificates have shown an upturn 
New York, Boston, Washington, and other eastern cities. —V. 134, p. 1384. 


Island Creek Coal Co.—Production.— 


Month March 1932. Feb. 1932. March 1931 
be output t (in Oe eiiccé cts uk a 327,707 274,145 332,220 
134, p. 2533, 1968. 
‘Senauns Knitting Mills (Ore.).—-Smaller Dividend.— 
A quarterly dividend of 3 cents per share the common 


been declared on 
k, no par value, payable May 1 to holders of record April 15. Three 
sapathe ago a distribution of 5 cents per was made as com with 
15 cents per share in each of the two preceding quarters and 374% cents 
per share previously .—V. 134, p. 334. 


Jewel Tea Co., Inc.—Sales Again Decline.— 

Period End. March 26 1932—4 Wks.—1931. 1932—12 Wks oar ani 
DORR is. ac, cet 9 26 $1, se 724 $2, be 256 $3 ,26 5,990 
Avge. No. of sales routes 1,337 1/288 1,335 — 

Sales of the 81 stores recently purchased from Loblaw Oey 
and from the Middle West Stores Co. now owned and o Fe Apicteeg oF ere 
Food Stores, Inc. for the two weeks ending March 26 1 were sem 
—V. 134, p. 2160, 1384. 


Johns-Manville Corp.—£arnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 1968. 


Julian & Kokenge Co.—Approves Stock Purchase.— 
t a special meet; of the stockholders held on April 12, a prapesal $ 
we + aly ah * retire 30,000 shares | not to exceed $10 a sha —s 
en ares 
ouereg? same ot yg my Mr. Lape alee meted: thee ane che comm 
m to its Columbus headquarters by June 1 that, t 
oe a its manufacturing, considerable savings will be through con- 
oe 


Kimberly-Clark Corp.—Earnings.— 


For income statement for three months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 134, p. 2352. 


(S. H.) Kress & Co.—March Sales.— 
1932—. — 1931. TS Orr | 1932—3 Mos.—1931. Increase. 
$5.2 290 334 Sa 259,257 $31,077 | $14,262,185 $14,136,129 $126,056 


134, p. 2535, 2160. 
‘retest & Toll Co.—Protective Committees Formed.— 
Under the direction of independent chairmen, four separate 
committees have been organized to protect the interests 
of holders of Kreuger & Toll and International Match securi- 
ties issued in the American market, it was announced at 
the offices of Lee, Higginson & Co. These four issues are: 


Kreuger & Toll American ctfs. Ses participating debentures. 
& Toll 5% secured debentures. 
Tntenetonal Match referred ae 
International —— % debentures. 
is announced, will be taken by each committee to 
to the + eee position of Kreuger & Toll 
bath gn eon rotect to the fullest extent the 
investments of holders of the securities leva in the ae States. 
The two committees representing the he Toll American cer- 
tificates and the 5% secured debentures are as fo 
Committee for American Certificates ao c Hayden - of [ oven 
& Co., Chairman; George C. Lee of Lee, H 
of Clark, Dodge & Co.; Charles A. Stone. 
& Webster, Inc.; Walter T. Rosen of Ladenburg mS 
M. Cudahy of Chicago, and Arthur Adams of Boston. 
7 Broad St., New York. Counsel : are pe <3 Starch: 
field. The New York iy: Co. is the depositary for the committee. 


“ee ttee x & Co. Debentures.—Grayson M.-P. M y of G. 

M.-P. Ro GM Chairman: Jerome DG Greene of Lee, & 
Co.; Pres. Giuarant Co. of New York; 8 A. 
Russell i hy WNatiionai’C Co.; Ray Morris vat Brown Bros. 
man & Co., and Frederic C. D 6, Pres. fork Sulllva g.Co. Tristram 
Antell, Secretary, 52 Broadway, New York tives & Cromwell, 
counsel. The Guaranty Trust Co. is the depositary for the committee. 


The names of the protective committees for International 
Match Corp. securities are given under that company. 


International Telephone & Telegraph Corp. Cancelled Deal 
with Kreuger & Toll—Agreement for Purchase of Ericsson 
Interest Rescinded on Kreuger’s Visit—Obligation for Further 
Payments Denied—Misrepresentation Charged + in Negotiations. 


The New York ‘‘Times’”’ of April 12 had the followi 

The transaction whereby Kreuger & Toll arranged n June last, to sell 
to the International Tel. & Tel. Corp., a large interest in the L. M. Ericsson 
Tel. Co. was rescinded by mutual consent when Ivar Kreuger made his 
last visit to the United States, it was revealed April 11. 

It was further disclosed that International bad not obtained return of 
the cash payment made in part pa poyssens for the Ericsson stock, which is 
still held for its eccemas y a Swedish bank. The cash payment made is 
reliably placed at $11 , but further details of the rescinded transac- 
tion are not available. 

Cancellation of the content, it was announced at the offices of the 
International company, w agreed upon when certain representations of 
fact by Kreuger & Toll upon a ehich the arrangement was had been 
found to be inaccurate. 

The interest shown by International in obtaining a large holdi 
Ericsson stock was due to the fact that the Swedish er ay 4 Was one wd ite 
two only important competitors of International in the world 
business. e third prominent company is the Siemens & Halske . 
Germany. Au three have figured pronstnently since the war in the eale of 
— hone equi Event and the obtaining of telephone monopolies in many 
‘ore count 

Gansaerabie o secrecy has surrounded the nature and the terms of the 
contract between International Tel. & Tel. and Kreuger & Toll ever since 
it was consummated. Conflicting reports on the status of the deal and its 
repercussions have been current in stock market circles since the suicide of 
Ivar Kreuger on March 12. 


The following statement was made by the International 
company in response to numerous inquiries regarding the 


transaction: 

International Tel. & Tel. Corp. ject year sade payment in cash, but not 
in shares, against delivery to a Swedish for account of the International 
Tel. & Tel. Corp. of part of the Ericsson company stock, covered by the 
a between the International Tel. & Tel. Corp. and ‘Kreuger & Toll. 
During the last visit of the late var Kreuger to the United States by mutual 
agreement the contract was rescinded since certain fog ge of fact 
by Kreuger & Toll upon which the arrangement was based had been found 
inaccurate and Kreuger & Toll agreed to return the Baw AW received. 
The Ericsson company stock already delivered is still held for SS 
Tel. & Tel. Corp.'s account against the return of the sa bane rs alread 
The pntcenotiesel Tel. & Tel. Corp. has never delivered any if he stock 
and is under no ousenion do make any payments in cash or stock to 


for account of 
The Ericsson International companies own telephone companies in 
adjacent areas in Mexico and in other Latin-American countries. Plans 
for the unification of qeereione in such areas were 
stood that the sale of eq oompanens and su pues wo be shared by Interna- 
tional and Ericsson on a definite quota 
Standardization of Equipment. 
A further benefit which telephone men hoped for was a standardization 
of PORERERE, in order to make the products of both companies interchange- 











ye 
th pose biit seb sist wt syndicate 
e es ew 
to acquire ae Tae Soe Gad ir satiate ooneen 
cash tract. 
cg ey So o800 00 
wned sponge © tae <a Got the 
[a 2S SS oe Ericsson . 
nor denied and w: as accurate 
that the terms of the contract 
cash by International for an unstated 
of n company made Dy 
company made 
& Co.—V. 134, p. D736, 2535 


Co.Dividends Earned .— 


John ppeger Gres — ny = pane ne and a director of the Kroger com 


states the company's report for the first tree periods of 1932, oF cor weuks 
will show substantiall 7* in excess of the dividend requirements 
pny wy pee 134, p. 2735. 


Lehigh Portland Cement Co.—Earning 
For income statement for 12 months ended March’ 31 oe * ‘Earnings 
Department” on a preceding page.—V. 134, p. 1775. 


Lehigh & Wilkes Barre Corp.—-Reduces Dividend. os 
A quarterly ao age of $1 per share has been declared on 
April 1 1931 to and incl. pea Ms 2, the, compan aay pale ra Apel 1g. "Prom 
$4 per share on this issue.—V. 13 a 2783. 
Libbes-Owens-Ford Glass fe Nes Director .— 
W. Knight has been elected a director succeeding J. C. Blair. 


pd acm 
For income atonement for three mon 
Department’”’ a@ preceding page 


pepment of $i 11,000,0 


shares 
transferred upon com lesion of an audit of the Ericsson 
the British auditors, aterhouse 


— 


ths ended March 31, see ‘“‘Earnings 
=: 134, p. 2736. 


ogres Register Co.— Dividend Deferred.— 
one Fargers eT. voted ” defer the -yo 'y dividend due April 1 
p= AH this issue was mow Ye on sop omg 2 1932. last 133. Dp. Sit 2. 


McKesson & Robbins, Inc. (Md.).—New Directors, &c. 
—Trend of Sales Shows Upward Tendency.— 


Harvey D. Gibson, President of the Manufacturers Trust Co. of now 
York, and George M. eM. Mottett, President of the Corn Products Refining Co 
have been elected directors and members of _— executive committee 

Jesse W. e of Mem nie. ope Seo Smacative committes. 
Vice- ents. Both Wynne and 4 are officers of sub- 
dey companies 

owing the organization meeting of the directors it was ergeeeemn 
that the trend of sales since the first of the year has shown an up 
tendency and that Semen have carried on on a profitable t Pasi, 
the its pw wd more than sufficient to cover interest charges o 
— tures. Further economies have also been put fate atieot 
since the f: of the year in addition to those put into effect last year. 


Cancellation of Paients.— 
Washington 1 acniatalon of hey ‘Of th > mille of 
can ban ie name 
The surrender certificates marks the end of a long controversy 
cKesson 


Co., over Ly: Pp rient 
This action 


to review the Bonn < ng 
aoe FS. McKesson & 
declaring 


Le ey of Ju 

eee ees ee treed sana 
Vv au 

their cancellation in Ay Patent lips So ve 134, p. 2537. 


Marion Steam Shovel Co.—New Director.— 
Allan A. Nolte has beea elected a director 


Earnings .— 


For income statement for quarter ended March 31 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1969. 


Mayflower Associates, Inc.— Subsidiary to Mf ove — — 
Mayflower Consolidated, Inc., New York oubeiaias 
on the 45th floor of the City Bank Farmers Trust aiildiag 2s 22 Wiltiarn: a. 
N. Y. City, and will remove its offices to thee eae rom 14 Wall St. 
on May 1.—V. 134, p. 1039. 


(R. H.) Macy & Co., Inc.—Earnings.— 
(And Wholly Owned Subsidiary Companies m1 | 


Pot N New vor York ping A 














Fiscal Years 
Net sales: R.H. Macy & Co., Inc.--------- $96.810.3 376 $09, 336.3 508 
Mea dads cwade'ss oombnaens 35,919,463 35,872,279 
REE RTS Sa EE Lata pe Seep Pin 132,72 * 
Cos fl goods sold, selling, operating & adiiiai _ a —_ po pi 
MEL AS did 0s nig ps si alnecks os ace eens 
terest paid 2 TEN TE SE IE PRUE I eR 2. -. FF B14 47 
Provides fer Badaral fosceas tax os ==. SETS 2,508 45% 
EERIE 8 SNR A OP ai $5,856,975 $6,942,993 
Provision to reduce securities owned by the com- 
pany and its subsidiaries to market value __-___ 102,059 28,408 
on sales of, and Ra Movs to reduce, securi- 
ties owned by R & Co., Private 
bankers to market value, limited for bonds, at 
Jan. 30 1932, to the basis decided b the bank- 
wins aremens & the seats of New w Week De 340,443 112,733 
8 t - 
dated (Lasalle Koch Co. and ren not coisoli 
helacliotsiihaih delenit in Sills att tists dain oo tomy ty'on td donc toes ences 159,131 91,896 
Less interest earned, dividends on securities ana 9°72 893 aomnane 
other non-trading te ta aiaa eee adiiit ored 533,711 420,347 
MN Me tb niin aie wigiintadomen cinbic sce ccs .789, ,303 
Divisible pos follows: sv $5,789,053 $7,130,3 
L. Bamberger and su iary com $858,286 $256,034 
R.H. Macy & Co., Inc., and other subsi eles 
Deduct dividends on preferred stock ‘of i +000.008 vrata 
Net s¢ prone. ta it applicable to common stock of R. H. ti —— 
Thess 9 figures do not include sales of The uiinne bs Medetans aoe 
oO no e es 8: 
nn oO e alle & Koch Co. 


and 
aggregated $11,881,978 and 
31 1931, respectively. ee ae 


the year ended. = "30. 1932 
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April 16 1932 
Comparative Consolidated Earned Surplus. 

Fiscal Year Ended— Jan. 30,°32. Jan. 31,31. 
Senge. 2; wins ooacninannaibiadiogicnmes $23,617,639 $25,745,418 
ek fy ~ epleinemnsedcne sloaoe 

& DD, vanescasbbbewanaenmdnme 5,199,541 6,510,983 
Profit on sale of Eleventh Avenue factory and 

DORE bbbdbancsvracnconcentnnnkbwainn °° mbbmeim 755,612 

DORE si idcddddiciaccenctunvccatdctnegwene $28,817,180 $33,012,013 
Dividends on common stock of R. H. Macy & 

a a I 5 o> ap cnn co. cninenitrenciatairantebendlitanimlaniahansdh 4,312,525 4,106,739 

Bm ecock dividend: os end paid Feb. 16 1931 

in 652003 
jo Mg 960, ew ee 2,738,422 2,608,020: 
Portions of and equipment demol- 

ished for addition to store. .-........--.---- 290,054 905 ,034 

——- in connection with new, and altera- 

to old, buidings SE 6S RR eas Se Ge 1,697,193 862,702 
Provision for decline market value of capital 

of R. H. Macy & Co., Inc., ° 

less dividends received and less excess_pre- 

mium vided for retirement of L. Bam- 

. pref 6 bwmakss smamtieien 378,372 911,880 

I BI aisles sai enctiesintbitienes aes rniasremenepadiaaicy $19,400,614 $23,617,639 


Comparative Consolidated Balance Sheets. 
(Including Wholly Subsidiary Companies) 








Jan. 30°32. Jan. 31'31. Jan. 30°32. Jan. 31°31; 
Assas— $s x TAabitttes— $ 
Ce 2,965,013 3,826,295 | Notes pay. to bnks 4,000,000 1,500,000 
Marketable —_- 70,617 142,476 — 
Customers’ Trade creditors. 1,975,806 2,493,152 
receivable Trade creditors 
[nee ly ml smn 4,126,006; merchand’se 
debtors... 436,958 "370,136 transit.....-. 110,715 156,176 
Due from Mise. credit bal- 
eee 163,545 103,911} ances.....--.. 119,548 
Inventories__.-... 12, ao "390 12,900,068 | Acer. salaries —_ 1, 722,114 2,238,422 
Deferred charges_ 581,226 565,310 payable 
Int. in affil. stores On com. stk. of 
cat eometbienes 3,696,916 3,886,176 R. H. Macy & 
Other investments Co., Ine. ---.- 1,067,008 677,468 
—at cost and for On pref. stk. of 
controlled L. Bamberger 
not 331,147 374,282 Pl See 144,097 152,596 
Cagital stock of R. Res. for Fed. tax-. 710,000 945,300 
. Macy Mortgages 
Inc., J 1,296,981] On main 
Fixed assets - ..... 63,837,476 61,606,886 land & bidgs., 
sw witak 7 ¥ ‘ . L. Bam 
B OOsnvccans 5,550,000 5,700,000 
On property Hg 
acy &Co.,Inc 900,000 900,000 
Reserves for con- 
Sica 24,670 367,940 
Reserves for insur. 75,000 75,000 
Pref. stock of L. 
Bamberger &Co.: 
Par value, less 
shares 
chased 
in treasury... 8,867,500 9,390,500 
ae awe os 
per pay 
on retirement 886,7 939,050 
xCommon stock .49,664,194 46,925, ‘139 
Earned surplus. . 19,400,613 23,617, ‘639. 
NE acide wanes 96,031,662 96,198,527| Total......--- 96,031,662 96,198,526 





*At the rate paid for one-half interest in 1914. 

x Represented by 1,437,672 shares in 1932 and 1,369,211 shares in 1931. 

Note.—Stock dividends. of 71,884 and 68,461 shares of common capital 

ble on Feb. 15 1932 and Aeeb 16 1931, increase 
Ke a 1,509,556 and 1,437,672, re- 

spectively . wos ing 134, Dp. 2162. 517 


Maytag Co.—Defers Dividend on $3 Cum. Pref. Stock.— 
No action was taken this week on the quarterly dividend 
of 75 cents per share due May 1 on the 33 cum. preference 
stock, no par value. Distributions at this rate were made 
from ‘Aug. 1 1928 to and inel. Feb. 1 1932. 

The directors have declared the regular quarterly dividend 
of $1.50 per share on the $6 cum. Ist pref. stock, no par 
value, payable May 2 to holders of record April 20 1932.— 
V. 134, p. 1969. 


Merchants & Manufacturers Securities Co.—Stk.Inc. 


The stockholders on April 9 approved an taenenes in the authorized class A 
common stock to 700, from 600,000 shares. The shareholders also. 
approved a - in the —— of dividends on the prior preferred 
stock to a semi-annual basis from a quarterly basis as well as the elimina- 
tion of earnings restriction pertaining to the issuance of additional shares 
of Se i eeenes and a epee > in conditions under which prior preferred 

pea ai? bag elect an ditional director to the company's board. 
—_ p 


Merrimack Manufacturing Co.—New Officer.— 

The directors have appointed Frederick A. Flather Sr., to act with the 
Treasurer, advisory committee, and directors in the management t¢cand 
operation ‘of this company. Mr. Fiather is Treasurer of Boott Mills, of 
Lowell, with which he has been associated many years.—V. 134, Dp. 2736. 


Metropolitan Industries Co.—Preferred Dividend.— 

The directors have declated the.regular quarterly dividend of 75 cente 
on the $6 preferred 50% paid allotment certificates, payable May 1 to 
holders of sscord April 25.—V. 130, p. 4430. 


Missouri Illinois Bridge Co.—Protective Committee.— 
rotective committee has been formed for the holders of the Ist mtge. 
ar mds. In a letter to the bondholders the committee states: 

On March 25 1931, we addressed a letter to you in connection with a prob- 
able default in payment of the May 1 1931 coupon. As a result of our 
195 taken at that time, the May 1 coupon was paid, as was the Nov. 1 

coupon. 

It has come to our attention that the company has addressed a letter, 
dated April 2 1932, to its stockholders, which letter has also been sent to the 
bondholders. This letter asks the bondholders to agree to take no action 
for the formation of a bondholders’ ttee, or for appointment of a 
receiver, or for Soreciostre of the moi . This letter was sent out with- 
out the knowl of T. F. Murchison, although he is a director of the Mis- 
souri Illinvis Bridge Co. 

We have no desire eas a hardship should be worked upon the stock- 
holders of the company Murchison, representing this committee, has 
repeatedly assured the m2. of the Bridge com my that he is anxious 
and willing to co-o) 


te in — wa ——T th the Seng ogy 4 4 
working out its $s difficu on March Seek 


culties, and 
en oars should be a meeting at r- early ae in t connection. 


to such a mocrins. but did not at that time make any ee 


ofa prepenes letter of April 2 

The recent ice ane ted by some corporations o' f approaching their 
a rect for reli ef from “ne of a mortgage sho in our opinion, 
be disco owbe 9 oo he ab tey is clear that the bondholders as indi- 


viduals pny negotiate nearly so iodo as if they are united in a body 
under competent and honest leadership. 
a. represent a substantial amount of the bonds, and have consented. 
to serve as members of a bondholders’ protective “committee. 
that rom the sy of the bondholders it is essential that such a com- 
mittee should be formed. We hope that it may be possible to work out a 











of the company, which will 


this may be done at an early date if e 

Commitiee.—T. F. Murchison, 
Ghicago: Edward D. Jones - Edward D. jeans © Soe jae 
Bec., 10 South Tadalle Se Bt “4 C —V. 132, p. 2978." —_ 

Mohawk Investment Corp.—Earni 

For or come statment for quarter ended March 1 see jee “Earnings Depart- 

ment’’ on a preceding p: 
et Sheet March 31. 

Assets— 1932. 1931. 1932. 1931. 
Acer. int. paid_._- $2,960 $207| Res. for Fed. & 
fame. vee siestiaiuses 288,031} Statetaxes..... $9,523 $12,132 


031 State taxes 
bonds 667,627 13,602 | Accts. payable,etc. 38,416 9, 
Securs. (at cost) . .x3,159,999 4,073,914 Cap. stk. & surp.. 3,782,646 4,354,142 








Pe clini in ens d $3,830,586 $4,375,754! Total.......-.. $3,830,586 $4,375,754 

x Market value $1,309,354. 

On March 31, the liquidating value of the shares of this corporation, after 
an and for taxes, stood at $27.73 against a similar value 


reserves 
-24 on Dec. 31 1931. 
aa rf 31 1932. Mar. “as 1931. 


yple-tn capital and surplus-_-_--......----- »285,442.79 9,856.20 

a et worth. elicit th is a a ni tne we en hoes 1,966 ms of $340 406, ago 38 
. of shares outetanding_-_...........--. ¥ 

Net worth per share___._.............-.. $27.73 $4724 

—V. 134, p. 1208. 


Montgomery Ward & Co.—Changes Fiscal Year.— 
The flecal year of thie company has been changed to end Jan. 2 31 instead of 
Dec. 31 in —— to avoid having the annual inventory and cl 
immediatel e Christmas rush. The current fiscal year will in 
months Se ie uk aeeeh dieaken Gk boas at ale 31 rene 134, Dp. 2736. 


Motor Bankers Cotp-—-liguidating Dividend .— 


uidating dividend of $3.50 per share was paid on the common stock, 
no ery oe on Feb. 10 last.—V. Pr3S. Pp. 1775. 


Mullins Mfg. Corp.—Option Extended.— 
corporation has notified Pe New York Stock E that the 
geod given a C. Gibson, President, on Feb. 14 1930 to p 15,000 
of common stock at $25 a share at any time during th e su uent 
for his agreement fo continue as ent 
been extended for a period of teed to. $15.0 4 


ae 
gene 5 acs — the purchase price reduced share. Mr. 

eo to continue as President during that period.—V. 134, 
D. 


{G. i ©) Murphy Ce Co.— Sales Show I mprovement. — 

arch—1 932—3 Mos.—1931. Increase. 
$1: 301 $1,329, yA Mie 167 $3, Vee, a! *$3. 754,637 $7,860 
he number of stores in peration on April 1 1932 totaled 171 as compared 
with 166 4 pent provieus--¥. f 4, p. 2354. 


Murray Corp. of Ps enter 




















Calendar Year: 1931. 1930. 1929. 1928. 
Gross revenue.--.-....-- $1,452,876 . $2,971,898 $3,937,251 $4,609,862 
Sell., gen.& exp. i,023,21 1.260.598 1,088, 1458 1,731,166 
Depreciation. -......-.-. ,268,094 1,214,402 "850,944 74,216 
DNB. ohn cw ticccweee 204,97 "235. °357 368,110 285,178 
RS bs nich tlaiiccinadmiicewn.: °'- = mememenbin 162.433 306,877 
Other deductions_-.-.-.- 198,173 117 1132 pt 8) ee ee 

Net profit_.....-- loss$1 241,583 $234,412 $1,308,190 $1,812,426 
~~ a. . 16,692 17,052 17.392 17,624 

Tay « NIM Pew ew wwe ’ , La ’ 
RE Pe ee See eee 

Balance, aes 258,275 $217,360 $480,859 $1,794,802 
Previous surplus_-.-...-. 1, : 2,183,724 2,054,283 256,859 
Profit Trane aa! sale oot ne 3 aise Seed Sewn 2,756 

Total surplus_....... $685.131 $2,401,084 $2,535,142 $2,054,417 

div., com. Meet ae oe 457,410 SaeAee: - | Westen 

U ters’ fees in con- 
mec. With com. 6COG—K. ewww wees MG AM ..  kddeen 
ince 80 ee ee ee 134 

Profit & losssurplus.. $685,051 $1,943,406 $2,183,724 $2,054,283 
Shs.com.stock outstand’g 

(no e PORE IEE Pe 763 ,607 760,599 762,342 538,020 
Berned per date... Nil $0.29 $1.69 $3. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Ltabtltttes— $ 3 

IN 19,868,906 20,122,564] Common stock. .x22,745,127 22, rory 287 
Pats. & good-will. 295,851 301,329 Pref. stock of subs 203,900 210,900 
Invest.inaffil.cos -....-.- 507,789 | Funded debt.-_--.- 2,500,000 2,860,000 
Sink.fund deposits --..-.--. 95,524 Purchase money 
Misc. sec. & accts 354,575 385,877 obligations -...-. 566,952 550,788 
Prep.exp.& misc.. 303,763 311,629| Res. for conting.. 558,501 559,791 
Dies & patterns Accounts payable. 830,737 1,085,170 
4 amortiz_... 1,448,051 1,242,584] Accruals__....--- 42,002 42,355 
Fo Re FRAT 3,357,967 3,284,991} Tax reserve....--. giiataeietee 20,000 
yg receivable.. 633,779 757,548 | Profit & loss sur- 
Inventories... ..- 1,847,862 2,915,934 ELS SF 685,052 1,943,407 
Dies & patterns ._ 21,516 45,930 
pine ce SE 28,132,271 29,971,699 ice sk posh ah ties 28,132,271 29,971,699 





x Represented by 763,607 no par shares.—V. 133, p. 3265. 


Mutual Investment Trust.—Decreases Dividend.— 

The directors have declared a dividend of 4 cents per share on the 6% 
cum. class A certificates, ar $10, payable April 15 to holders of record 
March 31. A dividend of 73 cents share was paid on Jan. 15 1932 

The company on Jul 48 5 ty: made a distribution of 5 cents per share on 
this issue as compar cents per share on April 15 1931, and 
quarterly payments of ibe po a share previously.—V. 134, p. 518. 


National Air Transport, Inc.—Stock Off List.— 
The common stock, no par value, was stricken from the list of the New 
York Stock Exchange on April 15 -—V. 138. Pp. 2773. 


National Bellas Hess Co., Inc.—Receiver Denied.— 
Justice Frankenthaler of the New York Supreme Court, April 13, denied 
an application by Louis Steinberg for the appointment of a temporary 
saoulear. In denying the petition the Court said that the plaintiff, who 
represents minority preferred stockholders, had not proved any facts 
in een of serious charges upon which he had sought to obtain a 


Justice Frankenthaler commented that the company had paid all of its 
accounts payable and took the position that since it was entirely solvent 
the oe 7 of its business and affairs was a matter exclusively for 
the stockholders 

The company will now proceed with its plan to hold an adjourned ial 
meeting of the stockholders on April 18, at which plans for dis sing of 
the assets will be submitted to s olders. The meeting originally was 
called for April 4 but was adjourned because the required number of shares 
Cay not represented. In an effort to obtain better co-operation Edward E. 

First Vice-President and chief executive of the company, has sent 
qnoiber letter, to the stockholders urging them to attend or as an alternative 
to send in their proxies without delay —V. 134, D. 2737. 


National Enameling & Stamping Co., Inc.—Reduces 
Stated Capitalization, &c.— 

eet: held .Y 12 the Png gree a ved the 

i oe JF 6 directors 10 de gearents ¢ =¢ rs eal author! 4 > pes 

n stock shares, an uce 

value Common, #10<y B00 te Sh 738.760" This will be accomplished ‘by 

43 common shares now o y the corporation and reducing 
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the stated value of the remaining 114,775 shares now issued and out- 
standing from $100 to $50 each. See also V. 134, p. 2538, 2737. 
Nevada Consolidated Copper Co.—Annual Report.— 
Statement of Operations Years Ended Dec. 31. 
{Including —s —— ae — Chino properties.] 

















ng 1929. 1928. 
Ouee tréael.... 17,331 434 $44,606 144 $40,470 31 
Gull predee $0,310.690 . Bi 902°755 1.221.738 oor BET 
Silver produced........ 24,266 44,588 128,623 149 
ne $9,879,150 $17,978,778 $45,956,489$ 41,891,068 
Mining, incl. & de- 
velopment charges... 4,631,118 6,582,155 11,832.84 9,958 
Ore Gelivery milan to sail "748  1'050:622 1.691.054 1.567. 
Dee ee osve'a7s 3°740'800 | 6'186:861 6'960;664 
a 3,449,488 4,030,781 7.417.565 6,875 
Selling Conimission 227. 4ea'iss | ““Aarier® «= 'aaaiels «= 'asecbor 
Prof. from _ -loss$2,129,651 97,041 $19,025,553 $17,202 
Miscoli. peer eet) ee 129 OSs 823% S00 * Tipaairo0 © 1.3087 
Total income....loss$1,332.418 $3,713 630 $20,068.303 $18.571 561 
nema B37 445 $3-709's80 * 1796408 167664 
Prep. Er 7°082 60:317 '227°789 —'149'3 
ime, Gn GORGES. cas ene > wee aee. eee 164,5' 
awa oe 1,520,128  1,379'812 
t (before del) ines$2,060,669 $1,860,733 $17,493,977 $15,201,104 
Balai (before epi 3 ooo eee Ba Fbn das *Leisror1gs *is'era ose 
pee ama ee 10,671,292 $24.653.161 64,172 $27,776,047 
Ghes. er apg 24.264 .128,1 esejagersisets 168 
to stockholders. 3,885°798 7'893:057 14,571,744  7,892'684 





Balance Dec. 31 661,229 $12,631,960 792,428 $19,870,195 
Shs. of oat -outst’d’g ” . — . 


4.857.248 4,857 ,248 4507 26 4,857 
i eepeennaiees $0.39 $3.60 er 


Comparative +: Sheet Dev. 31. 
1931. 1930. 1931. 1930. 


Assets— $ $s TAabtitites— 
Mining properties. 17,846,769 17,823,489 aire ee 52,864,150 
Constr. & equip. b10,890,215 11,437, ‘602 ures... 1 1 ‘662 
—-> stripping Accts. pay. not due 2,028,752 1,157,633 
def. charges. .21,957,970 22,052,222] Deferred accounts 15,177 32,640 
7,652,887 7, ‘897, 411} Unpaid treatm’t on 

780,498 .not due. 853,072 750,108 

1,036,658 | Reserve tor taxes, 
Suspense accounts 274,323 245,325} insurance &e__ 2,053, pod 2,523,350 
Paid-in surp’us...13, 259,408 13, 259, 408 
oo Surplus from oper. 6,661,229 12, "631,960 

9,397,525 


Total... cs 77,735,956 83,220,912 


aun & ome 77,735,956 83,220,912 
® a7 rg shares of no par value. “ly ane aepreciation of $25,564,391. 


«ota - J.) Newberry Co. arch fales.— 


$2,557 7 179 82. 48 te obs Si $637 379, g4a1'$ $5 5 aay B10 $081 911i 
134, a a8 1208. 4 d . 
moe England Equity Corp.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the common stock, no par valaae yable May 2 to holders of record April 
15. Previosuly, the com 3, ber 5 euteu! dividends of 62% cents per 
share on this issue.—V. 1 


Newmont Mining Pe nd Sheet Dec. 31.— 

















1931. 1930. 1931. 1930. 
$ TAabilittes— $ $ 

PR mp owned. ._x40, 7 43,009 200 Common stock... 5,316,460 5,316,460 

Miscell. stocks... 3,445,738 93,653 | Accounts payable. 325,83 302,650 

Bonds of domestic Loans pay. (secur.) 1,000,000 1 ,000; 000 

co’s (at cost)... 481,299 481,299 sh payable.... -..... "531 ,646 

Bonds—n Tax reserve, &c.- 75,000 75 “000 

(at cost).....-.-. Hy mes Capital surplus... - 4,321,757 4,321, .757 

16 REA An ha eR 262,929 871,811| Earned surplus... .35,166,301 35, 904,656 
Other assets ...... 121,83 209, 

yee 46,205,354 oA 452,168} Total.....-...-. 46,205,354 47,452,168 





x Stocks of listed dividen corporations at cost, $14,811,385 
aes value Dec. 31 1931, ; stocks of listed ’non-dividend 
"(market value Dec. 31 1931, 


$372 
= aa comparative income statement for the year ended Dec. 31 1931 
an ‘published in V. 134, p. 2737. 


New York Dock Co.—New Director.— 

Earl E. T. Smith, a member of the New York Stock Exchange firm of 
Paige, Smith & Remick, has been elected a director, su J. E. 
Ruston, deceased.—V. 133, p. 2939. 

New York Investors, Inc.—Defers Dividend on 2d Pref. 
Shares—Seeks Approval of Loan from Reconstruction Finance 
Corp.—The directors have decided to defer the semi-annual 
dividend due April 15 on the 6% cum. 2d pref. stock, par 
$100. The last regular semi-annual payment on this issue 
was made on Oct. 15 1931. 

A special meeting of the common and Ist pref. stock- 
holders has been called for April 25 to authorize the directors 
to negotiate a loan from the Reconstruction Finance Cor- 
poration to the Prudence Co., Inc., all the common stock 
of which is owned by New York Investors, Inc. Stock- 
holders of record April 14 are entitled to vote. 

President William M. Greve states: 


It is believed that any recoy in the real estate field will be of consid- 
erable advantage to our stockholders and that this recovery can be hastened 
by maintaining a free and liquid market for first mortgage investments. 
Feeling that this was one of the aims of the Reconstruction Finance Corp., 
we have made a 7 ag pe wd a loan of an amount adequate, in our opinion, 
to weguce bene — resul a 

. has a cen ary vance pendi completi f legal 
details 80 ‘hat the = Ber o reget xe paek skuoawe The comnenn <a 
oan wi guaran y New York Investors, Inc., which is 
R. F. C. to pledge the stocks of its subsidiaries. wirariued 


WV ew President of Prudence Co., Inc.— 

illiam heelock, of Brows. Wheelock, Harris & C been 

elected President of the 2 Prudence © . Inc., su ng Arthas We 
has retired director. Mr. 


* debetsss 


ueveretions at cost, $25,902, nee 


cceedi 
Liouee ar ee T-health bos peosaihe a 
board since incorporation 


of the company i 191) sone te 
+) ence Uo. dec. 
gn the preferred stock, payable Bday’ 1 to heldere of teen ht 


Noranda Mines, Ltd.—Zstimated Earnings.— 


At the annual meeting of the stockholders, President J 
stated the rout $1,000. d show estimated eal BE nnn | 


after 
taxes of about 000 for the first quarter of 2. He stated that the 


qompes: its concentrator capacity of 2,000 tons a day, 
rom at g- and tl that it will also increase its crusher on capacity.—V. is4, 3: 
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Otis Elevator Co.—Receives Orders.— 


Orders a ting $150,000 have been placed with the company 
for four escalators by ie ent of City t of Philadelphia 
Bank o' 





. Pa 
with the Otis Ele- 


The First Nat New York has contracted 
vator Co. for the installation of nine elevators in its new building, No. 2 
Wall 8t., N. Y. City. 
fone tis Maenings 
or statement for three months ended March 31 see “ 
Department”’ on a preceding page. 
Correction.— 


In our issue of March 26, p. 2356, due to a typographical error, it is 
stated that the company earned $3.44 per share on the 2,000,000 shares of 
common stock for 1931. The earnings per share should be $2.01 for 1931, 
as compared with $3.44 for 1930.—V. 134, p. 2356. 


Pacific Coast Terminals, Ltd.—Reorganization Plan.— 
The company, owners of the large cold storage and warehousing plant 
on the waterfront at New Westminster, found themselves without financial 
Py ab ig pay the Feb. 1 coupon on its bond and debenture debt due 

on ea 9 
In June 1931 the Consolidated M & Smelting Co., which use the 
facilities of the Pacific Coast Terminals for the ex tion of its products, 
terest . Lanigan as 


uired an in’ in this company and appointed W. B 
Pranident of the co ny. 
Mr. Lan in to place the property on its feet has 


the reorganization of its financial structure, which now consists of $ ,000 


lst mtge. 614 % bonds, due Aug. 1 1948; $300,000 2nd mtge. 7%, due the 
same date; ,000 7% cumul. ference es, 5,000 common 
shares of par val Of the latter, the Consolidated company ac- 


no ue. 
quired for a consideration of $100,000, 50,000 shares of commo ; 
In a letter to the bondholders seeking approval of his plan of organiza- 
Mr reaeenes oe og ny s tuation as rs concerns the com- 

pany and proposes the follo on: 
3 That the existing $1,500.00 Tet mtge. rth % bonds (with the Feb. 1 
2 ) myerted into $750,000 Ist 


’ * 


1 subsequent cou attached co 

mtge. 5% income bonds denominations of $500 and $250, pore as 
to principal and interest in Canadian funds, dated Feb. 1 1932 and 
maturing Feb. 1 1962, secured under the 


existing trust indenture dated 
Aug. 1 1928 in Sauer of Masten Trust Co. under which the ou 


secured. 

& Smelting Co. will emg iy | 

yment of the first three years’ interest on the $750, 
me bonds; that is, the interest for the three years be- 


t the company increase its capital so that an additional 15,000 
value common shares shall be made available for allotment as fully 
shares pro rata to the holders of the exist i. ,000 1st mtge. bonds. 
(d) That the existing trust indenture da ug. 1 1928 be amended so 
as to provide (1) that commencing 1937 and annually thereafter the com- 
inking fund for the redemption of bonds, 
h further amount as shall equal the interest on all bonds 
the sinking fund, and (2) that no further bonds are 
to be issued un said trust indenture. 
The above propor as they affect the holders of the 1st mtge. bonds 
mean that each $1,000 bond will be converted into a $500 ist mtge. 5% 
income bond, dated Feb. 1 1932, maturing Feb. 1 1962, with the 
of the first three years’ interest guaranteed as above stated, and the holder 
will receive 10 y paid common shares of the company of no par value. 
Mr. La states: ‘‘I realize that the above proposals entail a sub- 
stantial loss in both principal and interest to the holders of the Ist mtge. 
bonds, but I am convin that such loss has already been incurred, and 
that the holders will be well advised to their loss now and mp od 
this revision in the capital structure, which in my opinion is within the 
y's powers to carry out. 
“The acceptance of the foregoing posals by all interested parties 
ensures the continuance of the Consolidated company’s business and its 
friendly co-o tion in all the activities of this company. Failing such 
acceptance, the holders of the $1,500,000 Ist mtge. bonds will be entitled 
by reason of default in paying their interest, to realize on their security. 
In that event there is no assurance that the business of the Consolidated 
company will be retained, and in this connection 1 point out that other 
competing ports are now offering facilities similar to those we provide at 
charges not greater than our own. For this reason I greatly doubt that 
the whole property would fetch anyehing like $750, , 
proposed nization leaves the existing $300,000 2nd mtge. 
7% debentures untouched, as the interest thereof is unconditionally guar- 
anteed by the City of New Westminster, and the holders of these de- 
tures refuse to give up the benefit of this guarantee. 
“T am in otiation with the holders of the $200,000 7% preterence 
shares with a ew to these shares being converted into say 5, no par 


Oo, 14d.. although a wholly- 


yments 


Ltd., and made subject to the lien of the trust indenture dated Aug. 1 
1928."-—V. 133, p. 1 

Pacific Steamship Co.—Change in Objects of the Plan 
of Reorganization.— 


The bondholders’ protective committee gives notice of the following change 
in the objects of the plan of reorganization: 

‘‘The time for payment of to holders of deposited bonds who have 
elected to receive cash for their bonds as set forth in the plan is extended 
for not more than six months from and after Feb. 24 1932, and interest 
will be payable on amounts due to such bondholders who do not withdraw 
their deposit certificates deposited for sale, at the rate of 6% per annum 
from Feb. 24 1932, until paid, and such bondholders will be afforded the 
additional means of payment provided by a letter of credit of the Anglo & 
London Paris National Bank in the sum $750,000 deposited with the com- 
mittee; provided, that this change in the objects of the plan shall] not apply 
to any bondholders who withdraw their deposit certificates from deposit 
with Anglo-California Trust Co. where they have been deposited for sale 
to the Robert Dollar Co., nor shall it apply to any bondholders who with- 
draw their bonds from the bondholders’ protective eement and plan of 
reorganization within the time specified; and provided further, that this 
Change in the objects of the plan shall not affect the rights and powers of 
the committee to act for depositing bondholders in any manner authorized 
by the bondholders Lh age ve aproqmens or plan of reorganization under 
we ey Ae. re lder of depos 

n view o} s Change in the objects of the , any holder of d ited 
bonds may withdraw his bonds from the bondholders’ Leoneetive eement 
and the plan of rocipemsation as so Changed, (1) by surrendering his deposit 
certificate or certificates to the depositary and paying to the daneutony 
his then pro rata ey of all committee expenses and liabilities on or 
before April 13 1932, or (2) by giving written notice to the depositary of 
his intention to withdraw his bonds on or before April 13 1932, and within 
15 days after receipt of such notice . d the depositary, surrendering his 
deposit certificate or certificates to the depositary and paying to the 
—— his then pro rata portion of all committee expenses and liabilities. 

y such withdrawal such holders of de ited bonds shall cease to have 
any rights or obligations under the bondholders’ protective agreement or 
under the plan. olders of deposited bonds who shall not withdraw their 
pense in gin g Saya ee —— shall be deemed and treated as assent- 
and 8s un 6 cha in the objects of 
vided above--V. 134. p.2166. eae eens See 


Faname Corp. (Canada), Ltd.—Organized.— 
8 corporation was incorporated in Canada on March 9 with an author- 
ized capitalization consisting of 4,500,000 shares of no value (a) to ac- 
= the assets and undertaking and assume the obligations of Panama 
orp., Ltd., a company. incorporated in England under the English Com- 
es Acts 1908 to 1917, and with a view thereto to enter into and carry 
to effect, with or without modification, an ent with the Panama 
Corp., Ltd., in the terms of the draft which has already been prepared 
and is expressed to be made between the Panama Corp., Ltd., and the 
LS ge thereof of the one part and this company of the other part. and 
(b) to acquire from any sovereign, State or authorities any concessios, 
ts, decrees, rights. powers and privileges whatsoever, which may seem 
the company capable of being turned to account, and to work, develop, 

out, ex and turn to account the same. 


@ above shares may be issued or allotted for a consid i - 
ang db te $9 eration not ex 


,000,000 or its equivalent or such greater sum 
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as may be sanctioned from time to time the Secretary of State upon 
payment of the requisite fees. The saat taoen of business : 
pany is to be at the City of Montreal, Quebec, Canada. 


Panama Corp., Ltd. (England).—Proposed Sales.— 

See Panama Corp. (Canada), Ltd., above.—V. 133, p. 1462. 

Pan American Airways Corp.—Acquires Cuban Air 
Company .— 

The transfer of ownership to the above ation of the Compania 
Nacional Cubana de Avaicion, 8. A., the setenal air transport service 
of Cuba, has been effected. 

The transfer contemplates, through an exchange of stock, the acquisition 
pA the Pan American corporation of the entire capital stock of the Cuban 

mpany. ; 

Operating mail and passenger service over 850 miles of airways, the 
Cuban com oes in service 14 airports along its main line and operates 
a fleet of 11 planes, including tri-motored land planes and twin-motored 


amphibians. 

The Cuban company will o te entirely independent of the inter- 
national air line system of the Pan American corporation, and the presens 
management of the Cuban company will not be affected .—V. 134, p. 2738. 


Paramount Publix Corp.—Proposes Change in Par Value 
of Shares—To Vote on Employment Contracts.—President 
Adolph Zukor, April 5, states: 


Recently there was mailed the consolidated balance sheet and profit and 
loss account of the corporation for the fiscal year ending Dec. 26 1931 (see 
V. 134, p. 2706). The results show a net profit for the year of $6,345,488 
equal to $2.02 per share. The motion picture industry, in common with 
Practically all-other business, suffered a drastic decline in gross revenues 
during the year. Anticipating this decline in gross, the executives of the 
corporation entered upon a policy of stringent r ent and 
reduction in the early part of 1931. Pursuant thereto, salaries of em- 
Ployees of the corporation and its subsidiaries were substantially reduced 
on June 1 1931, making in the egate a difference in salary expense 
approximately $2,000,000 annually. On Jan. 1 1932 an additional salary 
cut was made amounting to approximately $300,000 annually. Many of 
the officers and employees whose salaries were thus reduced were important 
factors in the — ny of the corporation and were under contract for 
a period of years. ese executives, together with the rank and file of the 
employees, accepted the reductions with a fine spirit of loyalty and have 
given. without stint, their best efforts to the organization. Other reductions 

the operating expenses of the corporation and its subsidiaries have been 
made, so that at the present time the corporation is conducting its business 
on a basis upon which its total operating expenses are approximately at the 
rate of $11,000,000 per annum less than they were last year at this time. 

In the opinion of the board of directors it would be of great benefit to 
the corporation in maintaining organization morale to provide that the 
employees (who have made and are making these sacrifices, in addition to 
having lost large sums of money in the purchase of the capital stock of the 
corporation at $52 per share under the Employees S Purchase Plan 
authorized by the stockholders several years ago) be compensated to some 
extent in proportion to the future success of the corporation. With this in 
view, the of has appointed a committee of its members to 
oe a profit-sharing plan for employees of the corporation and its 
su aries. 

Subject to approval by the stockholders, employment contracts are being 
entered into with some of the principal executives of the corporation, who 
will not participate in the profit-sharing plan, under which six blocks of 
stock, each block consisting of a total of 108,000 shares for all such execu- 
tives, will be set aside, one block for each six months’ service between Jan. 1 
1932 and Dec. 31 1934, for issue to such executives on payment by them in 
cash of $15, $18, $21, $24. $28 and $32 per share for the respective blocks. 
The right of each executive to take up his respective share of each block 
extends to Dec. 31 1935, but is conditioned upon his having continued in 
the employ of the corporation during the six months’ period for which each 
block is reserved. Thus, in proportion to the success of these off 
their management of the corporation, they will be able to take up stock of 
the corporation i making cash payments which may be less than market 
prices then prevailing, but which are very greatly in excess of the present 
market prices, such cash payment in respect of the first block being more 
than twice the present market price. 

Some of the officers with whom these contracts have been made, have 
heretofore had contracts under which they were entitled to receive, as 
of their compensation, a percentage of the profits of the corponstion. pon 
approval of the new contracts, these officers will s er of their future 
rights under the prior profit-sharing contracts. : 

It is further proposed to change the shares of stock of the ation 
from shares without par value to shares having a par value of $10, which 
will result in an aggregate outstanding capital stock of approximately 
$33,000,000. This amount is materially less than both the present capital 
of the corporation and what the directors believe to be the intrinsic value 
of the shares, and hence the proposed change will create a substantial 
corporate surplus. It will, in addition, reduce the amount of the stock 
transfer tax payable by stockholders on sales of stock of the corporation. 

(The stockholders will meet April 19 for the purpose of action on 
the above proposals. A vote of two-thirds of the capital stock, represented 
either in person or by proxy, is required to make the change in capitalization 
from no par to par value stock.J—V. 134, p. 2738. 


Patino Mines & Enterprises Consolidated (Inc.).— 
Listing of American Share Certificates for Capital Stock (Voting) 


The New York Stock Exchange has authorized the list of American 
share certificates for: (a) 1,518,667 shares of capital stock (no par value) 
upon official notice of issuance in exchange for (on a share-for-share basis) 
American share certificates for capital stock of the par value of $20 each 
now outstanding; 138,351 of such shares shall be issued into the treasury 
of the corporation and shall be held subject to restricted registration; 
(b) 200, additional shares of capital stock (no par) upon official notice 
of issuance in exchange for certificates of deposit to be issued_upon the 
deposit of shares of the capital stock of Sociedad Empresa de Estano de 
Araca; (c) 200,000 additional shares of capital stock (no par) upon official 
notice of issuance, pursuant to the warrants for shares of capital stock 
to be issued to holders of such certificates of deposit; making the total 
amount applied for 1,918,667 shares of capital stock (no par) of a total 
authori ue of 2,500,000 shares. 

The presently outstanding shares of the capital stock (par $20 each) 
are represented by certificates of two series, one designated ‘‘American 
shares” and the other “Foreign shares.’”’ The shares of capital stock 
(no par) to be issued in exchange therefor, and the additional shares to 
be issued in an certificates of deposit and warrants for shares of 
capital stock will a be represented by certificates of two series, 
designated ‘‘American shares’ and ‘‘Foreign shares,”’ respectively. 

The certificates for Foreign shares are and will be transferable on the 
books of the corporation kept by Anglo-South American Bank, Ltd., its 
transfer agent in Santiago, Chile. Certificates for Foreign shares are not 
interchangeable with certificates for American shares; but the holder of 
certificates for Foreign shares may, upon surrendering the same to the 
transfer agent in Santiago for cancellation, require that transfer agent to 
transmit to the secretary of the corporation in New York, notice of such 
cancellation and to deliver to the holder an order addressed to the secretary 
of the corporation for the issuance of certificates for a like number of 
American shares. Upon the receipt by the secretary of the corporation 
in New York of such notice and the surrender to him by the holder of 
such order for the issuance of American shares, the secretary instructs 
the transfer agent of the corporation in New York to issue to the holder 
certificates, representing the same number of American shares, as afore- 
said. in like manner, pervircatee representing American shares may be 
surrendered by the holder eof to any American transfer agent of the 
corporation and certificates representing an equal number of Foreign 
shares will, in due course, be issued to the holder by the transfer agent 
of the corporation in Santiago, Chile, against receipt by the transfer agent 
of notice from the secretary of the corporation and against surrender to 
the transfer agent of the respective order issued by the secretary. 

The certificates for Foreign shares of par value of $20 each are now listed 
on the Santiago (Chile) Stock Exchange and the London Stock Exchange 
and the new certificates representing Foreign shares without par value 
will also be listed on such exchanges. 

Offer for Araca Company Approved—Changes Par Value 
of Shares.— 
new plan under which the Patino company will scutes not less than 


A 
90% of the stock, or in lieu thereof all the assets of the edad Empresa 
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de Estano d ved by the stockholders at their annual meet- 
ing held on Apri oid ee one’ 2: “885). iy 
the par value of the ‘authorized 


2 2,500,000 shares of ca Pt pen By Ree ee eg tigen don Boyton: <gnne Blagg 
share to be exchan: vhased one new share. 

Fred M. Carter, Vice-President of the National Lead Co., and o— 
=, pono al Vice President of the National City Bank, have "peen elected 
directors to succeed Evans McCarty and Cecil Piatt. E. Cornish, 
Vice-President. said that altho the cost of er and wages is down 
almost + pa 1914 levels and the cost of being 


reduced, the 
Dobie not making money because the cue die low.—V. 134, 
Peerless Motor Car Corp.—$3 Cash Distribution.— 
The directors have declared a cash dividend of $3 per share on the common 
» Par $3, payable April *35 to holders of record April 20. 


Earns $’.—For income statement for three and six months ended March 
31 see ‘Rarnings Department” on a preceding page.—V. 134, p. 1972. 


(J. C.) Penney Co., Inc.—No. of Stores Increased.— 
At the end of March 1932 the company had in operation 1,463 stores 
as against 1 ee ea 134, p. 2439 9. 


Penn Tobacco A it Pays Dividend of 10%.— 
donk aE OEE tee aan tas tanh teeta: eae: par Oe peste 
o e Cc commo: e 
March 31 1932.—V. 126. Dp. 3313. ": yes get 


Petroleum Corp. of America.—Decrease in Capital.— 
The stockholders on April 27 will vote on decreasing the authorized 
Pita er fag 10,000, 600 shares of no par value to 4, ,000 shares.— 


Pittsburgh Bond & Share Corp.—Consolidation .— 
See State Street Investment Corp. below.—V. 130, p. 1477. 


Pittsburgh Forging Co.—Successor Trustee.— 
The Caen Trust Co., on. © Pa., = been bonds to succved as sui 
trustee the issue of ist mtge. 6% serial gold succeed The 
of Pittsburgh National Association.—V. 132, p. 


Pond Creek Pocahontas Poca ad ae lan 
. Month of— Mar. °32. Feb. '32. 
Coal ual gute Oe Cone). ub oan ikea cuenta 110,579 93,736 


> Beek 


Mar. °31. 
85,433 


Prikeried ye Insurance Co. of Grand Rapids, 
Mich.—Omits Dividend.— 

The dividend ordinarily due March 1 was not paid because ‘‘the directors 
elt that under the conditions now prevailing, it was best to build up a 
greater surplus and be prepared.’’"—V. 132, p. 2213, 2010. 


Printz Biederman Co.—Omitis Dividend.— 

The directors have taken no action on a quarterly dividend which was 
due at this time on the common stock, no par value. A quarterly distribu- 
tion of 25 cents per share was made on Dec. 31 1931, which was the first 
Da. "e.% ae ae 15 1929 at which time 12% cents per share was Paid. 


eee booers Co., Inc.—New President, &c.— 
See New York Investors, Inc., above.—V. 132, p. 2788. 


Radio-Keith-Orpheum Corp.—New President, &c.— 
Merlin H. Aylesworth on April 13 was elected President to succeed Hiram 
8. Brown, who remains on the board of directors and will act in an advisory 


we A to Mr. os lesworth. 
min B ne was elected Vice-President, and Mr. Sarnoff was 
“Y"; the board of directors and Chairman of the executive 


committee. 
Owen D. Young, Chairman of the General Electric Co., 

of the og on dy was elected a member of the executive committee. 
Gerard President of the General Electric Co., and Andrew W. 


Resaresen. Caedtonen of the bi tomye yo Electric & Manufacturin Co., 
ere elected directors and members of the executive committee of o- 
Keith-Orpheum 


Corp. 
Aylesworth has also been elected Chaipman of the boards of R-K-O 
Radio Pg Inc., ag ee er ge Corp. and Orpheum Circuit, 
hane was elected President of R-K-O Radio Pictures. Inc., 
Harold B B. Kranklin was elected President of Keith-Albee oo Corp. 
and Ornpeum Circuit, Inc., and Joseph Plunkett and Phil were 
elected Vice-Presidents of these companies.—V. 134, p. 2357. 
'\Raybestos-Manhattan Co. Nee Director .— 


* John Dillon, of Hayden, Stone , has been elected a director to 
fill a vacancy.—V. 134, p. 1389; V. «3° Dp. 3475. 


(Robert) Reis & Co.—New Director.— 
E. Raddatz has been elected a director to succeed Gilbert Brown 
of White, Weld & Co.—V. 133, p. 2940. 


Reo Motor Car Co.—Changes in Personnel.— 

The resignation of William Robert Wilson as Vice-President and Gen- 

eral Manager was announced on April 11 by Donald E. Bates, Secretary 
Treasurer, Richard H. Scott, President, will act as General Manager. Mr. 
Wilson remains on the board of directors. ‘The change has been in effect 
two months.—V. 134. p. 2544. 


Republic Steel Corp.—New Directors, &c.— 

At the annual meeting held on April 13 W. W. Hancock and Thomas F. 
Veach were elected directors to fill vacancies. 

President Tom F. Girdler said in substance 

“The steel business at present is the worst it has been in the 30 years I 
have been connected with the industry 

“In the first quarter of this year we got a little more than our share of 
the business. In 1931 we got a little less than our share, and in 1930 also 
got a little less. 

“At 40% of capacity I believe the company can make a profit at present 
price levels. Operations of the company are now at about 25% of capacity. 

‘“‘We have made several cost records through economies, even at levels 
below 30% of operating capacity.”’ 


Number of Stockholders Increase—Orders Received—. 

The number of stockholders in this corporation have shown a orp 
increase during the past year and now bose approximately 30.000, it 
stated. This estimate includes holders of both common and preferred 
i and represents an increase of several thousands over six months 


and a director 


The gupersties on April 11 announced the receipt of an order for 88 
miles of pipe from the Southern Counties Gas Co. of California, involving 
about $ .000. The order will enable the Republic company to operate 
- at -4 mill for about three weeks of parttime work, with epee in- 


n open hearth and rolling mill operations.—V. 134, Dp. 
Roerich Museum, Inc.—Receivership.— 


Acting upon aepeention of a committee representing bondholders whose 
bonds are secur by mortgages on the bui ding. Supreme Court Justice 
Joseph M. urry of 116 Nassau St. 


Callahan has appointed mire J. 
receiver for the Roerich Museum, Inc., at 103d St. ons Riverside Drive. 

The receivrship resulted from the alleged failure of the corporation, 
which owns and operates the Roerich Museum and its auxiliary scientific 
and cultura! institutions housed in the museum building, to meet the m- 
terest on mortgages totaling $2.075.000. 

According to the pagers: filed with Justice Callahan, the board of trustees 
of Roerich Museum, Inc., authorized the issue of bonds on Aug. 6 1928. 
A trust mortgage was issued against the bonds, in which the museum 

romised to pay the principal on June 15 1940, with 6% interest payable 
Ei semi-annual! Inotalmente on Dec. 15 and June1l5. The — epeanae stated 
that the museum corporation had failed to make the gerne 

The receivership order shows that from April 1 1 to OFeb. 29 1932, 
the mussum corporation had a gross income of $410,000, with operating 
expenses of $315,000. Itfurther states that the income from, the operation 
of the museum itself was $4,000, with operating expenses of $13, 

In a statement issued in behalf of the museum coparesen. Geo 
Gordon Battle, its counsel, blamed the corporation's difficulties on the 
fact that a bond and mortgage company had contracted with the muueouns 





Financial Chronicle 


2925 


unsold bonds to the, 3 but had failed to live up to 


bonds to the amount of $300,000. 
ract there would have been no difficul 
this receiver is only in 


mit will be noted that 


the contract, returning 
- = Mr. Battle said had kept its 


is not in any sense a receiver of the museum itself, sand th en aloc at 
the receivership will be that the revenues from t! 


the expenses for 


the cultura] work of the sro ng ae be aeoled ee tex 
the taxes and the amounts due to the bondholders. These 


ties would 


revenues 


have been applied by the museum in this manner even if a receiver had 


not been appointed and, th 
e Roerich 
which fs acting in this matter and b 


te to the fullest extent in 


erefore, his installation will not in any sense 
a. the museum itself and its work. 
Museum is oe by the 


the committee of bondholders 
its counsel] that the receiver will co- 


opera’ ntaining the present. educational and 
cultural facilities which have been so eminently benef 
The resident members of the museum and the others wh 


ones and successful. 
are in in 


terested 
its lectures, concerts and other cultural work need not Be :y the least dis- 


turbed by the ———— of this receiver. 


belief that the museum 
and its work.” 


will be able to act most efficient 
and that the result will be to give added financial sta 


In fact, it is our confident 
with the receiver 
ty to the museum 


Craig B. Hazelwood, Vice-President of the National Bank of Chicago, is 
Chairman of the vondholders’ committee that applied for the receivership, 


(R. J.) Reynolds Tobacco Co.—Camel Sales Improving.— 


“Sales of our Camel cigarettes 
to other brands,"’ President 8. Cla: 
ing of stockholders.—V. 134, p. 5 


oy Williams isa da a 


tion in relation 
the annual meet~ 


Richfield Oil Co. of Calif —Officer Promoted.— 


former! 


The 


journed annual meeti 
April 11, indet 


as been postponed 


C. Burns, Vice-President and director in ch 
of i Richfield Oi] Co. of New York, a subsidiary, has been 
tive Vice-President of that company yn. 134, p 


Rio Grande Oil Co. of Del.— Meeting foapened: 
which was scheduled to be held on 
efinitely, it is stated.—V. 134, p. 2168. 


of sales 
Execu- 
1974. 


St. Joseph Lead Co.—Dividend Omitted.—The directors 
on April 14 voted to omit the quarterly dividend u 
payable about June 20 on the capital stock, par $10. 
distribution of 15 cents per share was made on March 21 
last, as compared with 25 cents per share on June 20, Se 
21 and Dee. 21 1931, and 50 cents per share on Mar. 20 19. 1. 

President Clinton H. Crane said that in view of the con- 
ditions existing in the mining industry, it has been decided 
to omit the June dividend in order to maintain the company’s 


strong financial condition. 
Ea 


rnings.—For income statement for three months ended March 31 
1932 see ‘‘Earnings Department’’ on a precedin 


ig page. 


Comparative Consolidaied Balance Sheet. 








Mar. 31'32. Dec. 31°31. Mar. 31'32. Dec. 31’31. 
Assets— $ $ Liahiltties— 
Ore reserve & min- Capital stock. _..cl19,504,650 19,504,650 
ing rights ----_- al3,178,536 12,696,723 | Scrip. __..--..---. 439 439 
Bldgs. & equip__b12,573,610 13,740,480 Min, int. -- cos. 101,605 103,934 
Railway construc. 206,390 "207,055 | Funded debt. ___- 8,552,800 8,567,300 
Investments __..- 2,892,682 2,897,975] Accts. & ame pay. 884, 954 1 "485, 812 
6 ES ee 2,210,343 2,450,604 Divs. payable-... - _.._- ,570 
Marketable sec. & Accr.int.on bonds 196,323 # -..... 
call loans.._..- 2,016,000 2,026,000} Deferred credits... 111,915 126,369 
Accts.receivable.. 977,871 1,598,417] Reserve for contin- 
Inventories ..._.- ,542 6,830,981] gencies, &c.__._ 799,382 766,821 
Deferred charges-_ "407,772 427,215] Surplus__.._..__. 11,364,677 12,027,557 
TNO ooo essam sie 41,516,746 42,875,451| Total _...._... 41,516,746 42,875,451 


a After depletion of $31,057,157. 
Par value $10.—V. 134, p. 1389. 


St. Louis Rocky 
Director, &c.— 





b After depreciation of $7,681,499. 


Mountain & Pacific Co.—New 


E. C. Crampton has been elected a director to succeed the late Charles 


Springer. H. P. Roseberry has been ap 
Chairman of the Board formerly occupi 


. 134, p. 1974. 


inted Treasurer. The office of 
by Mr. Springer was not filled.— 


Sally Frocks, Inc.— March Sales.— 


1 ca 1931. Increase. 


$384,173 
—V. 134, D. 2358. 


83,285 $888 | $875,187 


1932—3 Mos.—1931. 


Decrease. 
$1,066,807 $191,620 


Seaboard Surety Co.—Dividend Action Postponed.— 


Action on the 
capital stock, 
From Aug. 1 


uarterly oieuee ordinarily payable on May 15 on 
ar $10, has been deferred until the July meeting of the board. 
1929 to and incl. Feb. 15 1932 the company 


the 


made 
quarterly distributions of 1214 cents per share on the stock. pl 130,p. 


Sears, Roebuck & Co.—Plans Stores in New York ‘ions 
Gen. R. E. Wood, President of the company, on March 21 last stated 


that Sears will erect three $1,000,000 department stores th 


is summer 
ensack, 


in the New York metropolitan trade area. They will be in Hack 
N. J., at the corner of Main and Anderson streets: in Brooklyn at ag corner 


of Bedford Avenue and Beverly Road, and in Union City, 


N. J., at the 


intersection of Hudson Boulevard and the Hackensack turnpike. 


‘‘Coming so soon after the opening March 3 of the b 
ment store at the corner of State and Van Buren streets, 
ment of the three Eastern units holds additional interest 
that it marks Sears’ first entrance to the New 
the statement declared yal? 9 134, p. 2545. 


department stores,”’ 


new Sears depart- 
hi Oo, announce- 
‘om the fact 
York trade area with large 


Selected Industries, Inc.—Earnings.— 


For income statement for 3 months ended 


Department”’ on a preceding page. 


arch 31 see “‘Earnings 


Comparative Balance Sheet. 


Mar.31°32. Dec. 31°31 
Assets— a 


$ 
Cash & cal loans._ 3,888,676 7,116,988 
Accr.int.&divs.rec 443,068 393,879 


Corp. own stocks 

held—at cost... 1,314,25@ 1,252,116 
Special deposits for 

dividends. -...-.- 601,086 606 965 
Invests. at cost. .a43,260,850 39,796,506 
Foreign exchange 

contracts... .- 247,617 

TiRiiscccdon 49.755,554 49,166,454 








Mar. 31°32 ss! och 


TAabttttes— $ 
601 ,086 


Divs. payable_--- 606 ,965 
Due for sec. loaned 
against cash___1 1,109,500 706,700 


Due for sec. purch. 68,929 92,190 
Reserves for exps., 
taxes, &c...... 72,561 
For exch Contr. 247,617 °}#-..... 
Capital stock... b28,795,035 28,795,249 
EE 18,860,826 18,887,078 


Ts sa cneebe 49,755,554 49,166,454 





a Investments owned on Mar. 31 1932. are carried at the lower of cost 


or market at that date. Su 


market value of investments, U. 


uent purchases are carried at cost. 
. Govt. securities and N. Y. 


The 
City notes on 


March 31 1932, was $17,099.326 less than the amount shown above, the 


value of investments not readil 
praisal by the corporation. 
$5. 50 euietire rior stock; 425,34 


B; stock and 2,117,809 shares (no 


pastenante havi 
er op oem by 430.479 shares (no par 


been determined b 


shares (no par) cumulative convert 


) common stock. Of the unissued 


common stock (4,500,000 shares authorized) there are reserved as follows: 
1,275,909 shares for conversion of convertible stock; 335,212 shares for 


exercise of purchase warrants; 


200,000 shares for option at $15 per share 


and 20,000 shares for option ‘at $8 per share; total 1,831,121 shares. 


To Change Par of Shares.— 


The stockholders, at their annual meeting May 9, will be asked te vote 


on pro 


ls to change the three classes oi stock of t 
par value shares to par value shares of $25 for bly 
convertible stock and $1 for the common stock. 


e corporation rom no 
rior stock, for the 
This reduction in capital 


will release substantia) sums to surplus and facilitate the continued pay- 


ment of dividends on the prior stock. 


stockholders will remain unchan: 


be entitled to vote.—V. 134, p. 689. 


Rights of the ‘various classes ot 
olders of record April 16 will 
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AY. Oity, as psig | Cen tn Bank 


Servel, haciehteaes of Guaiin Chang rd — 
The company has notified ad the Now York Stock E shat, the 
ee St re oerien, on 45 Sie aces of the common stock of Inc., 
granted to the Chairman of the board, have been changed to the >. 


Lies pT ge ry oy m stock at $4 per share 
e 


March 25 1932, and ending Feb. 28 1933 
, & a ; 
to purchase 15, share 


p» 2. of common stock at Ps 
during the pe co Feb. SOA: and 


quring the period commenc SS Scmmmen ok ot S ane 
V 134, D. Pp. 1974, 2545. 


Service Stations, Ltd. ——H alves Preferred Dividends.— 

The directors ha ges Rage ag He pidente 66 6 of 1S G6 ecnte per chene) 
on the 6% cum. conv. red. and on the 6% cum. conv 

a oe 5 ae 
distributions of 13% on this issue.—V. 133, p. 4172. 


Shawmut Association.—Balance Sheet Dec. 31.— 








Assads— 1931. 1930. TAabtl 1931. 1930. 
oo eee $917,351 $1,317,280| Accrued expenses. ES 
Accts. & accrued Prov. for Federal 

int. receivable. -_ 39,615 37,000} income tax..... ------. 8,421 

otes & accts. rec. oa stock..... x8,103,138 y te 138 

partly sec. by Dlckisined. vdanne 

shs. of Shawmut Undivided profits. 717,208 "14,220 

Assn. & other 

collateral... -... 192,599 213,423 
Securities (at cost)y6,568,900 6,442,281 
Inv.in shs.of affil. 

banks (at cost). 1,102,139 1,125,793 

TOs dikinntitewd $8,820,604 $9.135,779 Bsa aimaccints $8,820,604 $9,135,779 





x Subserined and paid 400,000 shares of no Ree value, of which 396,900 
ere issued and outstanding and 3,1 shares were represented 

by subscription receipts not exchanged, all of — wore .150,000, 
less 2,300 shares held in treasury amounting to $46,86 y Market value, 


be Our usual co mparative income statement for the year ended Dec. 31 
1 was published in V. 134, p. 2740. 


Simmons Co.—March Bales.— 


Including Subsidiaries— 932. 1931. Decrease. 
DEE Ge bdkascnasadewncunwune $1. Hie 774 $2,615,825 $874,051 
Bs oa kn pb bib ek dn viwsksoen 619,179 6,955,808 2,336,629 

ee Subsidiaries— 

St RR, Oe eee ae 1,280,161 2,181,233 901,072 
3 m athe. hss cian hn oko oad eee 3,461,625 5,622,441 2,160,816 


——" 134, p. 2740. 


Sloss-Sheffield Steel & Iron Co.—New Director.— 
. lige Willard has been elected a director to fill a vacancy.—V. 132, 


Smith Agricultural Chemical Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
Payable about May 1 on the common stock, no par value. On Feb. 1 last 
the pompeny made a distribution of 12% cents per share on this issue as 
against 25 cents per share previously each quarter.—V. 134, p. 1043. 


“Snia Viscosa” (Societa Nazionale Industria Appli- 
cazioni Viscosa), Turin, Italy.— Dividend.— 
The company recently Goclored a dividend for the year ending Dec. 31 
196}. on the new shares of lire 200 at a rate of lire 12 per share. The lire 
has sap converted into sterling at the rate of 70.95 per £, and the dividend 
of 3s. 434d, per new share is payable on the shares represente dby English 
certificates. Dividend checques are now ready for holders who 1! 
their old certificates on or before March 19 to be exchanged into the new 
certificates in the Peepers of one share of lire 200 against the surrender 
of five old shares. Cou detached from the new Italian bearer certifi- 
may be presented fo or payment. —V. 134, p. 1211. 


Southern Surety Co.—Off List.— 
Bee sock of ”_ pany has been dropped from the Boston Stock 

Standard Oil Co. of N. J.—Constitutionality of Texas 
Anti-Trust Laws U pheld by Texas Court Overruling Exceptions 
tn Attorney-General’s Action Against 15 Oil Companies.—See 
last week’s “Chronicle,” p. 2601.—V. 134, p. 2456. 


Standard Oil Co. of Ohio.—New Director.— 


rs. wa Senbie has been cenet direct 
resigned.—V. 134, p. 2740, ° ector, succeeding J. 8. Harrison, 


Standard Oil Co. ry yee Director .— 


W. J. Semple has been elected a dir 
who resigned some time ago.—V. 134, >. 2740. aesesss ¢. 6. Masten. 


Starrett Corp —New Directors.— 


Russell H. Hunter and Thomas Watkinson have been elected directors 
to fill the vacancy caused by the death of 
which had been existing on the board ov wy = a 


State Street Investment Corp.— Acquisition—Transfers 
$10,000,000 from Capital to Surplus.— ” vi 


The stockholders of the Pittsburgh Bond & Share C ved 
an offer of the State Street Investment Corp. to ac one's nove onpey the 
former on the basis of liquidating value as of April 15. The assets of the 
Pittsb cena corporation approximate $150,000. One share of State Street 

be exchanged for slightly more than two shares of the Pittsburgh 


Sey tracer Ue abit AS, ere a 

“On in erder © continuan f 

to transfer $10,000,000 prem on ital to surplus BI ays surplus © 
erence between the cost and market 


to set up a reserve amounting to th 
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value of securities as of Dec. 31 1931. This transfer in no way affects the 

li value of the shares. 

dammamene ‘os et yen ot net lows of $568 690 for the 
as 

same period of 1931.—V. er Pp. 184 11. 

State Street Investment Corp.—Larnings.— 

ne a “Earnings 


Balonce Sh Sheet March 31. 


1932. 1931. 1932. 1931. 
Assets— $ Ttabil 3 s 
Cash & Govt. bds. 4,534,169 54,857) Accts. & notes pay c9,257 31,835 
Acer. int. paid... 8 ccanee 4,374| Res. for taxes._... 28,852 41,777 
Short-term notes... -....-.. 4,497,241| Res. for divs.dec. 130,585 -..... 
Securities (at cost)a3,328,581 10,906,052) Capitalstock.-__.-. 5.737.756 14,110,488 
Accts.receivable.. -..-.--. 781,175; Surplus.........- 1,956,302 2,059,600 








7,862,751 16,243,700 7,862,751 16,243,700 

f securities, $9,548, ae Sa value $2,903,722), less reserve 

for depredation of $6,219.61 , as above, 328,501. b Cash 
only. Accounts payable [a -—V. 134, p. 1211 


Sciwese-Mniaiien Corp.—New Director_—N ew Line.— 
Vice-President and General Manager | the Alemite 
— of directors. 


Joseph E. Otis, Jr., 

Corp., has been elected an 

The co ation has added a new low-priced model to its electric re- 

frigerator yoy at $99.05, f.o.b, Saapory . Production on the new 
unit, which will be known as “Leader,” will start immediately. The new 

modal’ s food compartment grosses four cubic feet.—V. 134, p. 1598. 


Stone & Webster, Inc.—New Officers of Subs.— 

Charles A. Stone and Bayard F. Pose Bove pom decsed 
Chairman and Vice-C & Webster and Blodget, 
Robert = van Deusen, former Executive Vice-President, was 


Book Records Pioneer Work.— 


ey 


the history « eta pono mee Fos r d A Ay An Sie ; oe d’ science. 
oD an ices ustry an 
A chart sets forth, for the first time, the wor relationship between the 


t company and its various subsidiaries which function as a unit tne 
Broad and finance and the 


engineering construction 

ownership and ay re “ne utilities. 
etiginal fires of Stone & Webster was founded in 1888, with a capital 
,000. On Jan. oe see accord to the balance sheet, assets of 

Webster, Inc., exceeded $400, ,000. 

an $1,000,000, Stone . Webster achievements cited in the book are: More 
000 4. ag Toe Pos Bn A ead. 
‘on’s cen on 


gg A, 10% of the Nat 
oa ‘and built: 1. 1, 335.000 h.p. of hydroelectric power, about 8% of 
the Nation’s total, design constructed, and over $7 ,0U0, weelh 


of pert ppraised. Of Stone & Webster's total construction program 
754, has bomk for clients independent of Stone & Webster interests and 

% has been repeat orders. 

Public utility supervisory services were established 39 years ago. Since 

pen properties have been su in 29 States, Canada, Mexico and the 
West in As a yo the Be ee has participated in upder- 
writing more be 2,000 issues during the past five 
years and direrbution dl 1927 totals more than $1,000,000,000, 
exclusive of Wielemnie and commission business.—V. 134, p. 2546. 


Stott Briquet Co., Inc.—Dividend Deferred.— 

The directors have voted to defer the quarterly dividend ~~ May 1 
on the $2 cum. conv. preference stock, no par value. The ~— ae 
qe oe roe of 50 cents per share was made on Pep. 1 1932. 

dD. 


breil a andl Corp.—Passenger Car Sales Increase.— 
assenger car sales of this corpereasnn in the United States and Canada 
from Jan. 1 to Mar. 20 ingreqeed =. 20.3% over the same period last year, 


according to President A 
a remarkable iene Sty has Pierce- 
e 8 


“The new Studebakers have met wie h 
— retains its hold on the fine car field, and the et Hy 
roduction to meet the demands from dealers,’ 
P. ales gh Studebaker models alone increased in January. aS 
from 17% 600% over the same months last year in 
cities with o over 100,000 population. 

“In New York in February Studebaker cars registered an increase of 
101% over February 1931. In San Francisco deliveries were 70% in excess 
of last year. Sixty-three cent more Studebakers were sold in New 
Orleans; 97% more in Detroit; 55% more in St. Louis; 63% more in Buffalo 
627%, more in Cincinnati; 82% more in Denver and 114% more in Toledo. 

‘This increase in Studebaker sales during 1932 was predicted early in 
oy experts, following the introduction of the new 
President ight, Commander Eight, Dictator Eigh 


t and Studebaker Six 
at the national automobile shows.’’—V. 134, p. 2 


Sun Life Assurance Co. of Canada.—Policy Dividend Cut 

The com y has reduced to 65% ot last year’s scale the amount of the 
dividend to be aid on policies in the insurance year which began on April 
1. The com y states that this is a tempo change to cover present 
business conditions and that it is confident that a short time the former 
rates will be resumed. 

In the past 20 years there have been 15 changes; 12 advances and 3 
reductions, aratine the present one. In 1918 and 1919, when mortality 
from influenza was previous reductions were made. 

While rates of licy om dividends vary, the first dividend was, 
until the current change; about 25% of the annual premium. Dividends 
are at the end of the tolaet year of each policy. (‘‘Wall Street 
Jo .")—V. 134, p. 1390. 


Superheater Co.—Larnings.— 
For income statement for quarter ended March 31 1932 see “Earnings 
Department”’ on a preceding page. 


Superior Steel Corp.—New Director.— 
Bruce Borland has been elected a director.—V. 134, p. 1975. 


Symington Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment” on a pr g page.—V. 134, p. 2547. 


Third National Investors Corp.—Earnings.— 


Pobrusry 
two-thirds of the 


January many motor 











For income statement for 3 months ended March 31 see “Earnings 

Department” in ‘‘Chronicle’’ of April 9, page 2703. 
Balance Sheet March 31. 
1932. 1931. 1932. 1931. 

Assels— $ $ TAabiltttes— t $s 
Oe en 138,705 269,206 | Accr. expenses _- 2,900 4,800 
EE See a Sake 400,000 | Prov. for Federal 
Teme Gees. WR EEE Mb cccas see 13,982 14,255 

EE eer 300,000} Prov. for N. Y 
Bankers’ accept. S98 167 | “Gacnee State tax... hain 
U.8. Govt.oblig 1,234,083 i ------ Unearned int--_-. 3,343 843 
Short-term notes --.-.-.. 400,000!Com. stock ($ 
Inv. at cost.... c7,663,966 9,034,864 DOS) ....-<--.0 220,000 220, 
Int. receivable. 28,699 536 Paid! in surplus_b10,148,502 10,148,502 
Dividends receiv 30,691 | Earned surplus def1,113, "326 61,455 
Prepaid N. Y. 

State fran.tax ------ 14,559 

Wee sds 9,275,621 10,449,855 NN cae 9,275,621 10,449,855 

a Of the authorized 400,000 shares, 130,000 shares are 
exercise of purchase warrants entitling the holders to purchase common 
stock at per share until Maree 1 1934; and thereafter at $2 pee per 
share per annum until March 1 1939, when the warrants 
sent: the excess of d-in aepleel’ over the ioe pet value o capital stock, 
ote educting oO! tion expenses. c Mar' value $2,979,275.—V. 

»D. R 


Mi hace: Water Associated Oil Co.—To Decrease Stated 
ital and Create a herd yr Sursies of $34,069,543 in Order 
rovide for Certain L 
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urveys 

write 

Co. will 

Water Associated 
,000, 


2 


ee ee ee oa th 


yay 
000; making © total in 
ene eg: Tae sD May 5 on a pro! 
restate the book value of the no par common stock to $10 per 


Financial Chronicle 
are being completed which indicate that the 


off prouhonamy S $13,500,000 it to 1 Tia Water 
a ones le Wa 
: Se Se a) S16 008 000° it to surplus; 


Oil Co. 


to write off approxima: 


Del. 
Barron 


share (now 
us creating a capital surplus of $34,069,543 


to write 0: 
tely $3 


2,100,- 
to 


the amount required to give effect to the above 


the write-down 


he purpo 


Axtell J. Bayles, President, said: 
earnings 


Discussing t 
“To a values for the perpese ¢ of creating false future 


ifiable as to overstate val 


ues. However, to be conserva- 


would 
—= it is ‘aamcatae to write eed unrecoverable values carried on the books 


to refrain those 
below their intrinsic w a 


assets which are carried on 


ues.”"—V. 133, p. 3 


the books 


"“Lavins this increment for future realization 
or as an offset against future declines in val 268. 


Tishman Realty & Construction Co., Inc. (& Subs.). 


Earn. nf ng Years— 1931. 
Gross income-_-___._._-- $1,195. 498 
Gen. Baw ya rate exp. 379,135 
Int. and oth. finan. “a ‘259 
Loss on sale of pro es 915,450 


deductions & losses 53,310 
Provis.on for deprec. and 
absolescen 


1930. 
$2,118, rit 

364,4 
94953 407,596 


-<<-<-<< -<--e-= 


$2,527.510 $1,476,918 
379.308  °389.417 

















ae oink oe cecdieea 548,032 479,872 344,056 264,048 
Provision for taxes and 
a ARES a rio te te -rerrae Fe 154,000 223,000 
Jf See def$961,778 $899,568 $1,242,551 $1,600,453 
SPE DE eos... wanes... cs anemone 1 979 565.4 
Total po- 
tential profit --.._- def$961,778 $899,568 $2,369,530 $2,165,865 
of com. stk. out- 
standing (no par) ---- 398,341 400, 400,000 400,000 
Earnings per share- - --_- Nil $2.24 $3.10 .00 
x On building completed during B a if sold at the respective values 
thereof on Dec. 31 as appraised by Horace 8. Ely & Co., less provision for 
Federal taxes. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 56 fal 1930. 
Assets— s $ TAabtlities— $ 
REPRE aay ae $198,231 $471,021 | Notes payable---_- 1,800, 000 1,474,800 
Notes &accts.rec. 107,797 141,672 | Loans payable,sec. 1,428,750 1, 950, 000 
Deposit on purch. Loans, pay. unsec. "765.979 42,500 
of oo ogg SOS inal anid 60,000 | Accts. payable-... 107,245 168, 210 
Real estate, Contracts, payable 10,240 249,373 
leaseholds, a x12, 994,748 11,016,024 | Accr. int. on mtge. 
and loans. -..--- 1,194,870 723,726 
eee 37,079 ------ | Rents rec. in adv_ 61,698 71,899 
nies whe. AE 1,429,680 3,251,390| Res. for taxes & 
Stock held for em- contingencies... 398,405 381,992 
ate. <piagurmiles 51,844 | Capital stock .--..-. y6,413,845 6,440,557 
Security deposit on ee 924,067 3,909,901 
olds... .. 5,000 17,000 
charges-. 332,565 504,007 
TOE, 5 caved 15,105,099 15,512,959 Teh ccnenane 15,105,099 15,512,959 
x After depreciation and mortgages payable of hig} 418,150. y Repre- 
sented by 398,341 shares of no par value.—V. 132, p. 1634. 


Transcontinental Air Transport, omdiainien. 
(Including Maddux Air Lines Co.) 





Consolidated Income Account lh Year Ended Dec. 31 1931. 
Income from unfunded securities & accounts---..-....--------- $45,606 
EE EERE ROR EE LEI FE Ca EN 3,000 
I No, oa eceosinieticecaainnibibaee on idaige anda me anseaion 932 
icin ci nnn ndsanducnh ke on onietinadipnae 30 
NR kt ene maeknucbbet banesanademumin $49,568 
es & expenses incident to completing merger of air lines, 
a DORSRRINOR, BS. 2. cc cwdvisebdbianamebdtincocsa 32.278 
Insurance =4 cansnaee of vonlsivars and tiaualer agente ob stock” 4.518 
ces and expenses 0’ and transfer agents o ies ¥ 
Cost of printing notices of annual meeting, proxies, envelopes, &c 13°38 
OC LLEL SELL LE ILE SE a a EL. Ae eee nT ey ee J 
Las aboatguneeeenbaninnacsnnee 215 
Interest on unfunded debt............-.------.------------ 7,287 
fe pape ts Benepe a a cok er en ar age ghd anaein has soemiee due ahaa ein 8,139 
Dh:  vdunnsewannnanuekn enna Seamus 4,207 
NE ii i ciettindnen ct eanttinnn ae tmenhmanncminn 72,723 
Amount to debit of profit and loss, Dec. 31 1930-----.-------- $1,823,979 
SS RAs SE Ey ee a ee 588,66 
Amount to debit of profit and loss, Dec. 31 1931--.----.------ $2,485,365 
Consolidated General Balance Sheet Dec. 31 1931. 
(Including Maddux Air Lines Co.) 
Assets LAabtlittes— 
Real property & equipment... $521,697 |Commonstock---.......-..- x$5,259,350 
Investments.............-.. 4,455,043 | Minority interest of Maddux 
ii eseeninmmnndindiiciaas 47,077 BIE CS. vctwewasseéne 4,444 
Notes receivable..........-. 50,000 | Audited accts. & wages unpaid 1,571 
Accounts receivable....-.-.-.- 82,060 | Accounts payable 7 
Interest, dividends & rents rec. 4, opr Estimated tax liability ._ 710 
Working fund advances ------ 0| Unadjusted credits on 19,937 
Deferred debits. ...........-. 25, 633 Corporate surplus. -.......-.- def99,797 
Deliedensvdsedlestsamece $5,186,225 ME daubGcebnaditumninwad $5,186,225 





x Represented by 747,569 shares of no par value.—V. 132, p. 2605. 


Transue & Williams Steel Forging Corp.—Earnings.— 
For income statement for 3 months ended March 31 see 
Department”’ on a preceding page.—V. 134, p. 1045. 


Tri-Continental Corp.—E£arnings.— 
For income statement for three months ended Mar. 31, see “Earnings 


t”’ on a preceding page. 











Balance Sheet March 31. 
1932. 1931. 1932. 1931. 

Assets— > $ TAabtitites— $ $ 
Investments -___.c46,186,297 60,349,905 |6% pref.stock.... 7,396,350 40,000,000 
Cash & callloans.. 4,588,246 8,879,002} Common stock. --.a2,020,158 5,050,395 
Treasurypref.stkb 134,623 4,923,394] Divs. payable-... 451,099 606,408 
Short-term notes Due for securities 

& e@vVanemS....  -u«---- 1,233,867} purchased----- 71,853 16,303 
U.8.Gov.sec..-. 2,506,442 -.---.- Res. for exp. & tax 44,490 174,558 
Spec. deps.fordivs 451,098 606,409| Due for securities 
Secur. sold, receiv 38,221 369,345) loan. again. cash 1,098,500 3,652,292 
Int. & divs. receiv 413,995 518,444) Partic.insyndic.. --.-.. 975 
Due from foreign For'n exch. sold for 

exchange sold for serait? ore.seslo a delivery. 247,617 . 

livery - ’ ° zeneral reserve... --.-... 

«send corttead SES 43,236,473 20, O78, 331 

TE. Ucn sconr 54,566,540 77,856,9141 Total_.-.-.-.- 54,566,540 77,856,914 

a ted by 2.020.158 no par shares. b Represented by 2.462 


shares. The market value of securities as at March 31 1932 was $23,- 
783,908 less than amount shown above.—V. 134, p. 691. 


Underwood Elliott Fisher Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 


partment” on a preceding page.—V. 


134, p. 1600. 


Union Oil Co. of California.—Zarnings.— 
For income statement for 3 months ended March 31 see ‘Earnings De- 
page. 


partment” on a —vV. 


134, p. 1570. 





2927 
Union Bag & Paper Corp.—New Diveiers—— 
©. W. Goodyear and Stanton G have been elected directors to fill 
: Income Account for Year Ended Dec. 31 1931. 
a ae odode dadhaddeg saccoesenenem $7 530.657 
OC GMIES. 2... 3 nnn conde inc nnnksdntdakarenedscctsnsces x5,905,266 
Mazfacturing profit... . 2. nee cdc ceweescnccecokscen $1,425,390 
Delivery, selling, administrative & general expenses- ~~ -~-~...-- 1,352,598 
PstaHOs.. 2. ok a mew enna ncn catoesehsnensccnnwces $72,792 
Interest received, less reduction of Government securities to 
MAFECS ValNG. ... 21 5525 on on cos cocecenecnmn Suecanesssos 39,792 
Pees UGEIS Gor TD PORE. n. 5 8 one mc ope men dcnccdeusanecss $112,584 


Note.—No provision for Federal income tax is required inasmuch as 
allowable deductions exceed the taxable income. 
x Including $104,583 for depreciation. 
Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabdtlittes— $ $ 
Capital assets....x3,284,262 3,470,063/| Capital stock..-=.y 4,382,230 4,382,230 
Inventories --.-..-.-. 1,287,908 1,133,084| Accounts payable. 186,830 385,363 
Accts. & billsrec.. 585,601 50,743 | Accrued liabilities _ 78,415 64,842 
Investments..... --..-.. 115,860|Tax reserves and 
CR ck ne a evdininss 474,844 1,206} contingencies... 251,855 418,831 
U. 8. Govt. secur 166,894 305,859 | Capital surplus... 1,518,292 1,518,292 
Demand loan. .-.--- ,000 350, Earned surplus... def42,699 def155,283 
Deferred charges- 34,011 27,460 

er assets... .- MO -- -“wikide 
SR vi wnen oe 6,374,925 6,614,275) Total.......-.. 6,374,925 6,614,275 





x After Hepreciation of of $3,957,781. y Represented by 146,074 shares 
no par.—V 


Union Sugar Co.—Rarntager= 














emer on rere 1951. 1990. 19 rg 1938.3 
Operat Dp -s-eee< ’ * * 
Previous surplus (adj.) -- 3376 63,711 813 473 
Miscellaneous credits - - - TEA. 3S. <tiucllnaetves 6,884 "225 
Total Rs ae 210,548 $291,928 10,648 $548,476 
Preferred dividends. - .- , 7,435 35,420 4b S90 35,420 
Depreciation -~.-..-...-. 88,268 95,163 99,590 118,696 
Miscellaneous debits - - - 31,760 5,099 21,927 35,547 
Profit & loss surplus. $73,084 $156,246 $253,711 $358,813 
Condensed Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabtltttes— 1931. 1930. 
ERE ee ,047 85,504 | Accounts payable. $8,344 $10,897 
Notes & accts. rec. 25,478 35,689 | Rents payable. ... 3,627 5, 
Unsold crops. .--- 6,882 13,287 | 2d install. taxes_-._ 9,287 20,871 
aterial & supplies 31,304 37, Deferred credits... 43,896 51,7 
Merchandise S Ste © ekauae erred stock... 434,625 1, 
Deferred assets & Common stock... _ 2,511 ‘875 2,530,000 
prepaid exp-_-.-.- 63,292 125,129 | Surplus.......... 73, 156 
Capital assets.... 2,882,727 2,954,194 pee 
Investments -...-. 9,633 25,500 baal 
Total........- $3,094,740 $3,276,307| Total........-. $3,094,740 $3,276,307 





—V. 133, p. 4174. 


Union Tank Car Co.—To Broaden Powers.— 


The stockholders on A 13 acted favorably on the recommendation 
of the board to broaden the powers of the corporation.—V. 134, p. 2170. 


United Chemicals, Inc. (& Subs.).—Zarnings.— 











Years Ended— Jan. 2°32. Dec. 27 Pe: 
Staak aot ndadnsnuneecnsn oademesnmninn $5,089,549 $6,356,154 
COO s no Ch ASd ee RAes dec handuobnawaan 3,111,020 4,107,484 
Selling and administrative expenses-_......-....-. 714,780 "799.303 
Cr GE, Es web cc dcwadcnchbeckieannee 137.395 66,130 
NIE Bet eh ocineddidting she maibabem baie 497,376 468,217 
Provision for Federal taxes. -........-.-----.---- 86,874 99,897 

Net profit for year. .........-------.-----... $542,103 $815,123 
Portion of net prof. applic. to minority interest. 259,877 338,972 

Balance ap ie. to United Chemicals, Inc_--.- $282,226 $476,150 
DIVERGES TIN << ccc ndccccccdneeiuseanactceres 315,838 345,450 

TINE, 6 diate mcaidticnn nds ciectealean wn def$33 ,612 $130,700 
Earnings per share on common stock (no par)... Nil $1.28 


Consolidated Balance Sheet Dec. 27. 


Jan.2'32. Dec. 27°30. Jan. 2°32. Dec. 27°30. 











Assets— Ltabtltttes— $s $s 
CREE cinccsnattin $239,207 $351,692) Accts.& notes pay. $204,108 $93,737 
Marketable secur- Divs. pay. to min. 

ities at cost.... 841,802 1,241,541 stockholders... -..... 18,161 
Accts.&notesrec. 566,465 467,256 | Reserve for Fed 
Inventories -_-.--.--. 1,061,983 1,201 490| incometax_-_--.. 86,874 99,897 
Interest receivable 8.442 17,635 | Res. for roy., &c.- 14,998 23,168 
Subscrip.tocap.stk --.--- 5,108 | Deferred credits -- 44,679 24,265 
Deferred charges... 277,703 258 ,934/| 10-year notes, due 
oe on dep. with Pi Raindikows< tiiaeetn 22,000 

‘a eae 47,426 106,717 | 10-year 544% debs 1,615,500 1,929,000 
vom invest _ 16,473 2,000 | Min. int. in subs.: 

eee 8,201,171 7,661,140 Preferred stock. 2,467,800 1,316,600 

Patents, contracts, Com.stk. &surp 2,885,591 2,540,048 

goodwill, &c_.. 2,346,175 2,311,004] $3 pref. stock $3-. 4,007,300 5,806,474 
Organization exp. 38,748 43,393 | Common stock... 2,318,744 1,794,560 

Wee 8 een 13,645,595 13,667,913' Total......... 13,645,595 13,667,913 


—V. 134, p. 1976. 

United Cigar Stores Co. of America.—Defers Dividend. 
—tThe directors on April 14 decided to defer the quarterly 
dividend due May 1 on the outstanding $17,137,700 6% 
cum. pref. stock, par $100. On Feb. 1 last a distribution 
of $1 per share was made on this issue as compared with 
regular quarterly payments of $1.50 per share previously .— 
V. 134, p. 2360. 


United Electric Coal Cos.—Output Gains.— 

March output established a new high record, registering a of 44,291 
tons over output in February. The latter in turn was 36° 319 tons better 
than in January and 13,693 tons above me previous record established in 
December, 1931.—V. 134, p. 1392, 1213; V. 133, Pp. 3477. 


United Milk Products pare ck agi 

On page 2170 (April 19) with respect to the reorganization plan of this 
company, in item ‘‘C’’ at the end of the article we state that the old com- 
pany had outstanding on Dec. 31 1931, 168,788 shares (no par value). The 
number of shares should read 209,394 shares.—V. 134, p. 2170. 


United Engineering & Foundry Co.—Earnings.— 


Income Account fore Year Ended Dec. 31 1931. 


Gross profit from manufacturi 





DEE CIE pacateeks onaobenandhuinwtnetnnn anion $1003 Foe 
Coan BUGts Te Ts boi bo co cekmcimecocacéandecg 
Aduieieotion. selling expenses & royalties._.............--. o. ag" pti 
EN oe io 51nd poaleni eid ects oh chaste shantoes es co mdemn cca ee " 
POEs CB iinin a Sedke catencnbnenthhdiiwgecienaaiieustniat 90,718 
Te GP onny orn teacensanveanmene netinnnadanamonan 
Miscellaneous surplus adjustments-_--.........-..--------.- iv} O40 


Increase in surplus pefore IE. di cocestrenmmsesinn dn » antiga $1 657 748 





Condensed Balance Sheet Dec. 31 1931. 





LAabiltttes— 

,013 | Accts. payable & acerd.wages $255,847 

1,972,012 | Acerd. taxes, local & State. ._ 64, 
380, Advance billings. -----.---. 379,441 
2,158,287 | Reserve for Fed. income tax... 167,289 
272,361 | Res. for allow. & SAGES 379,258 
140,000 | Pref: Bo cctcosgseee 975,400 

52,856 | Common stock ....---.----- ¥ 
4,834,811 | Earnedsurplus....-.--.-.-- 4,410,153 

Eatterns, drawings & pat. rts. 303,331 

icc ecnihuiinnions $12,041,763| Total..........-------.- $12,041,763 





x Represented by 416,118 shares of no par value.—V. 134, p. 1781. 


United Fruit Co.—EZarnings.— 
For income statement for three months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, D.- 1976. 


United Piece Dye Works (& cabs-)— eae — 








1929. 
GaN dante. -cnconn-na2-c- $3,217,982 $6,436,512 
Otier Imecmns. .. 2... ceccccccnccces 291, 323 862 
Lea an to os ene wil aii oun anion a 405 $6,760 Not 

— aialsh en minin oakie wi didiceatee 1,479,711 1 ‘779. 359 Available 
pegeapetion iwiic cbadauwiniimieiainaal 1,101,649 1,159,786 
F CRE. oc cancccesrecconanae 97,654 ios F0t 

66 BES onc vicwcccncccnncsccect $830,391 $3,365,528 $3,391,320 
Preferred dividends......--.-...--. 462,839 é 487, 
Common dividends-.-........------.- 1,800, 1,800,000 1,800,000 





$1,085,524 $1,103,820 











Earns. per share on 900,000 
common stock (no Par)....---.--- $0.41 $3.20 $3.22 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asses— $ 3 3 $s 
Land, bidgs., Preferred stock... 7,026,600 7,193,600 
chine & Poa eG 529, ons 12,091 oe Common stock...y1,125,000 1,125,000 
Good-will.....-.-. Accts. payable & 
U.8. Govt. secur. 3,935, 808 8,603,059 accrued liab.... 618,918 1,136,466 
I salle peacealictnatiail 456, 1,925,784| Dividends payable 114,247 117,383 
Accounts rec..... 1,951,909 3,471,200) Federal taxes... pe Qn 455,791 
Inventories. ..... 1,139,784 1,669,140 — surplus... 7 ,032 155,465 
ecrued inc. on inv 9,613 25,352 | Earned surplus...11, 453, 824 12,909,157 
Unexpired ins., &c 61,728 96,466 
Investments. .... F 309,900 
s.- sapeas sea ---20,393,275 23,092,862! Total........ -20,393,275 23,092,862 
tion LE 99.985.088. y Represented by 900,000 no par 
ance VOTE pad 


United Shirt Ciatiiniion Inc.—Resumes Pref. Div.— 
The directors recently declared a quarterly dividend of 154% on on the b- At 


cum. pref. stock, par $50, ayable 1 A holders of 
& fu further distribution o - iK¢ a payee le on ae a of accumulations _ 
cov the 1 to Jan. 1 1932, was also mad 


this issue on the same > date. yaad 130, p. 1299. 
> vane States Capital eto Boston.—Sale of Stock 
arred.— 


Director Hull of the Securities Diviiee of the Mass. Department of 
Public Utilities has barred from sale in Massachusetts securities of the 
corporation. From information disclosed or in its possession it believes 
ony ot ee OD. of this corporation are fraudulent or would result in fraud. 


United States Cold Storage Co.—Report— — 


Calendar Years— 930. 1928. 
Gross ry sa callafalicpasindecteii $1,974,031 $1 41 622 $1, Baa. 44 763 $1,631,189 
xNet income-_-__._...-.- 9,328 1,712 296.402 293 ,927 


x Net inoenne after all operating FOES income taxes, bond interest 
reserv: 


es. 
Condensed Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. LAabtltttes— 1931. 1930. 
CO wcnebdnccese $938,722 $272,334) Total working liab. 1,590 $350,330 
Rec. (lessres.).... 972,356 566,306 | Notes payable-... 582,620 -.-... 
Adv. to customers 1,051,286 1,544,461} Loss to pad caso adv. 

Prepaidexpenses.. 106,735 $-....--. to customers... -..... 1,350,000 
Investments. ~~... 647,923 140,196} lst mortgage bonds 

xed assets... ..- ,486,613 5,428,790) & pete Sct akeiibdeinen 2,848,000 2,933,500 

Deferred charges... 172,537 278,380 | Reserves.....-..-. 52, 37,714 
Pref. po mee & min. 
int. in Detroit 

subsidiary --..-. 423.669 ...... 

7% pret.stock.... 1,900,000 1,900,000 

Common stock...y3,658,628 1,658,923 

Wetthis, kconuce $9,376,175 $8,230,467! Total........- $9,376,175 $8,230,467 


x Less reserve for depeeciasion of ALE 451. 964. 
» share. (no par value).—V. 134, 


United States Finishing: Fo: —Promittaiiasé 

Herbert H. Hesse of [ Providence, R.I., has been named General Manager 
of all the company’s Be nts in Rhode Island, a new position. Nelson Barlow 

succeeds serpent © orrow, who has resigned as M of the plant at 
Pawtucket, R. me Vice-President and a of Joseph 
Bancroft & Sons a —V. 132, p. 2605. 


United States Freight Co.—Board Decreased.— 
At the annual meeting of the stockholders the poard of directors was 
Toduced | to 10 members Coneiating of F. % eee. . z Burnham, T. P. 


y Represented by 75,000 


Healy, 4, Roteman. W.H. St. John, L. Taylor, C. A. Waltz, B. R. 
Lawrence, E. H. Gardner z. Ralph J. Lelbefider er. The Reard, formerly 
coasiosed of 15 members, G. F reen, W. H. Eshbaugh, 


G. Rea and Graham C: Woodruff not being re-elected. By 134, Ps 9380: 


United States Lines, Inc.—Minority Preference Group 
Forms Protective Committee.— 


A protective committee had been formed by the minority preference share- 
holders, which is seeking to set aside the recent sale of the company's 
assets to the United States ©o. of Nevada. The committee is comp 
of J. V. Bendus, manufacturer; Charles H. Kimberly, analytical chemist, 
end Tngbel Vernon Cook. The address is given as Room 2,357, 120 Broad- 

a circular  cabsemal to minority preference stockholders the com- 
mittee apparently blames the United States Shipping Board, which ap- 
roved the sale to the Chapman cep and their financing, for most of 

e troubles which finally resul in Lo ig sale of the company’s assets 
one shi Bs ed hold eo oe See been as liberal to the old 

ers ucing mo on the s and other items, they w 
have been able te carry on.—V. 133, p. $369. “le a ee 


United States Steel Corp.— Unfilled Orders.— 
asi” Ag onee “Indications of Business Activity” on a preceding page.—V. 


United Verde Extension Mining Co.—Production.— 


3,013 030 2,434 696 4.446 000 4.65% 640 
Te iaekaet aaanoecst 3.031.458 3.221.000 3.738.000 4.047.610 


3,049,976 3,236,000 3,362,000 5,207,946 


Ualversal Sisrieee, Inc.—Earnings.— 
For income statement for 3 maqutie ended Jan. 30 see “Earnings De- 


"ona page.—V. 134, p. 2362. 
wusidorf System, Inc.— March Sales.— 
2— March—193 Decrease.' 1932-3 Decrease. 
$1.2 A b ag poo. 05 $84, 889! $3,670, oos °33, it b16 $185,508 





Financial Chronicle 


April 16 1932 


Viau Biscuit Corp., Ltd.—Dividend Deferred. 
The directors recent’ OP aoe oe ed me wy ng oe es 


1 on eT) oe: 
— 1% % was made on issue on Jan. 2 1932. 


Waco Aircraft Co.—New Director.— 
Bens ee been elected a director to succeed Col. Thurman H.- 
Bane, pave Goan, peas, Dp. 3269. 

Walgreen Co.—M arch, Sales: — 

1932—March—1931. 


932—3 —1931. 
$3,866,806 $4,499,565 3653.759 $12.059,012 $1 007.007 | s $1,058,006 
On March 31 1932, the com 


y had et yng 
466 on Feb. 29 and 444 weores of on March 31 1931 Vv. —v. i34e D. perait0. 
(Hiram) Walker-Gooderham & Worts, Ltd.—Re- 
classifies ener een. — 
Supplementary letters patent under the Rwy of the 


t have been issued 
of State of Canada, dated Mar. 31 gn gyre Fe 
yr gh ply shares of capital stock of no par 
640,000 are issued shares 


due Aprfl 
ae 134, D. 


h 
134, p. 1 


Walworth Co.—New Treasurer, &c.— 

W. B. Holton Jr. was recently elected 
Ricker. John M. Lovejoy, Allen Martin, Robert I 
Co. ee ee me Sars = .8 G. A. Ricker, 
J.8. Conley, N. B. Seinen and J. M. O 

The holders voted authorization of several changes in and additions 
to the prtawe. _ Brovidins chiefly for election by the board of directors of a 
Chairman of the Board, a new office, and an election of an executive com- 
Coes consatinn 683 06 6 members". 134, Dp. 2362. 


Warren Bros. Co.—New Directors—Outlook.— 
At the annual meeting of stockholders nie on April 12, E. C. Burland 
Edward C. Delafield 


p sncomnins A. 


and R. W. Price were elected directors, 
and J. H. Lippincott. Mr. Burland is Asst. a of the ny 
lair -, and Mr. ce is Asst. Secretary of Bros. 


President Charles R. Gow 


—, would be ample to cover boas age oy 

the budget for over fea ny dard he current hee ear has ui 

to about 5% of the compara iS teure tor 1930. Thus, he stated it would 

je mae 2s. 2 company B.. . oe ae on business 

ut su po? arm tement, 

however, with the int information that it is always Ee atteult ot at this time of the 
year to predict he earnings for the full year, and doubly so in 1932 because 

of the business "Ghdeetiemeee -—V. 134, p. 2170. 


Wesson On &: & Snowdrift Co., Inc.—Earnings.— 
For income t for six months ended Feb. 29 1932 see “ Earnings 
t”’ in “Ohronicle™ of April 9, page 2703. 


Consolidated Comparative Balance Sheet. 











Feb. 29 °32. Feb.28 °31. Feb. 29°32. Feb. 28°31. 
ssels— $ ittes— $ 
Land, bidgs. equip., Capital stock....b26,509,465 -..... 
bp ical iil ai0, 155,949 10,563,782] Cap. stk. & surp_- ------b38,596,493 
Inv. & adv. affil__ a—-- pay. aa 
Os pecan STE, Gs eb cennnes 1,254,971 1,413,320 
Bank ctfs. of dep. 500,000 2,450,000 Dividends payable 473,209 295 
Inventories -...-- 15,986,666 17,373,753; Oil millexp.res.... 365,344 692,548 
Accta. and bills rec. 2,053,021 2,588,369} Federal taxes-.-_-.-.. 271,535 300,449 
Loans & advance. 739,996 956,615] Insur. & cont. res. 513,371 1,816,480 
Rs Sci catenin 5,173,846 6,319,319) Paid in surplus... 3,200, _ pa ALS A 
Govt. bonds, &c.. 1,772,688 -.-..-. Capital surplus... 5,203,439 -.... - 
Preferred stock Earned surplus... 3, 519, 437 nahiacieres 
treasury ---...- 04,042,499 2, ney 770 
Miscel. advance... 190,9' 61,622 
Prepaid expenses. 82,430 149° 796 
Empl.stock acct.. 108,383 --.--.- 
Ins. fund inv..... 504,294 555,041 
TE baiinwanen 41,310,771 43,479,585 DOE i icccietne 41,310,771 43,479,585 
a After depreciation of $7,151,206. b Reyreseaeel 400,000 no par 
shares of $4 cumulative convertible erred and 600, no par es ¢ 
common stocks. c Consists of 77, shares of preferred stock.—V. 1 


p. 1601. 


Western Electric Co.—Stated Capital Decreased.— 

At the annual meeting of the stockholders held April 12, the capital 
of the company was reduced from $180,000,000 to $142,500, 000 by the 
transfer of $37,500,000 from capital to uP us. The company’s ca _ 
had been increased by this amount in 1927 and 1928 by transfers 
surplus.—V. 134, p. 2140. 


Westinghouse Electric & Mfg. Co.—Receives Order.— 

The Board of ergumeeetenen has awarded to the eer Ss seaemaes 
for furnishing the — eT 2 uipment for the new 
subway in Brooklyn Me png the bi orice of $1,290,860. 

The contract ca is _ nine mercury arc rectifiers to be installed along the 
line of the new subway for the ae of transforming alternating current 
into direct current for power the third rail of the subway. These 
rectifiers are installed under the public street, rearing . no real estate 
and avoid long runs of expensive copper cable. a 2549. 


Westinghouse Electric & Mfg. Co.—New Director.— 
The Company guncences | that at the annual meeting of the prodcheldes 


held on April 13 David K. E. Bruce of New York, son-in-law of Andrew W. 
Mellon, Ambassador to SB Britain, was elected a director. 

Four Geeners whose terms expired, were re-elected. anbey Ae Joseph 
W. Marsh, Ww. Robertson, H. H. Westinghouse and Albert Wiggin. 


—V. 134, p. A549. 


White Rock Mineral Springs Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2363. 


(H. F.) Wilcox Oil & Gas Co.—Changes Par Value.— 

The stockholders on April 5 approved a proposal! to change the common 
stock from 1,150,000 shares of no par value to 1,150,000 shares par valne 
$5, each share to be exchanged for one new share. 

Vacancies existing on the directorate were filled by Howard O. Babcock, 
of st Ss ae N. Y., and Frank F. Winters, of Williamsport, Pa.—V. 134, 


Woods Manufacturing Co., Ltd.—Changes Par Value.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated Feb. 13 1932, converting the 24,920 
common shares, $100 each, of which 17.106 shares are outstandi ng. & ‘and 
7,814 shares remain unissued, into 24,920 common shares without pee 


and decreas the paid-up capital by $1,673, 940. 24, such reduction Foo beta 
effected by ucing the capita consideration in respect of the 17,106 
— fpoeneing common shares from $1,710,600 to $36,659.76-—V. 134, 


F. W.) Woolworth Co.—Declares Regular Dividend.— 


he directors on A i 1S Gestures she e regular quar. div. of 60c. per share 
on the outstanding ss 500,000 capital pom. par $10, payable on June 1 
to holders of record A ly, the record date would not be so 


Ordinari 
close to the date of declaration but it to ah 
in order to close the books for the annual meeting 

The last previous quarterly dividend of 60c. per 
to holders of record Feb. 10.—V. 134, p. 274. 


s Sri *Zoapg task Spring ¢ & Wire Corp-—8 ew mene: 


share was paid 0 1 
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Beports and Documents. 


PUBLISHED -AS ADVERTISEMENTS 








ILLINOIS CENTRAL RAILROAD COMPANY. 





EIGHTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931. 








To the Stockholders of the Illinois Central Railroad Co.: 
The Board of Directors submits the following report of 
the operations and affairs of the Illinois Central Railroad 
Company for the year ended December 31, 1931, including 
The Yazoo & Mississippi Valley Railroad Company, the 
entire capital stock of which is owned or controlled by the 
Illinois Central Railroad Company. For convenience the 
psy companies are designated by the term “Illinois Central 
ystem.” 
‘Tepe aeher of miles oF road epetated as Of DecmeRes Si. S500, was 6,701.05 
Retirement of line—Helm, Miss., to Jacobs, Miss. --.. 12.50 


Various changes due to remeasurement, etc........... 
12.77 


The number of miles ted as of December 31, 1931, was..-.. 6,688.28 
The average number of miles of road operated during the year was 6:680-61 
INCOME. 


A summary of the income for the year ended December 31, 
1931, as compared with the previous year is stated below: 
isi i600 Increase ( +-) Per 


Decrease (—). Cent. 
6,689.51 6,711.08 —21.57 —0.32 
3 $ $ 


Average miles op- 
Ginted during 3F. 


revs. (Table 1) §2-116.708.198.57 148,455,904.55 —31,667,710.68 —21.33 
expe. (Table 10) 94,797,653.90 113,813,197.27 —19,015,543.37 —16.71 





Net rev. from 
ry. operations 21,990,539.97 34,642,707.28 —12,652.167.31 a er 
tax accruals...  7,482.147.67 9.141.528 09 —1; 359,380.42 
Br oe - 
Way revenues-_- 55,131.50 43,923.31 +11,208.19 +25.52 





Railway operat- 
income... 14,453,260.80 


; aioe ron 25,457 ,255.88 —11,003,995.08 —43.23 
het debit (Tab. 1) 2,733,224.55 











2,347 ,431.80 +385,792.75 +16.43 
Joint facility rent— 
net credit (Table 
adie ahaieditinendaenin 127,381.72 486,696.83 —359,315.11 —73.83 
Net railwa: 
N erating income 11,847,417.97 23,596,520.91 —11,749,102.94 —49.79 
‘on-operatin: 
come (Table 1). 2,597,308.40 3,849,211.29 —1,251,902.89 —32.52 
a 2 ee 14,444,726.37 27,445,732.20 —13,001,005.83 —47.37 
uns fro: 
income (Table 1) 18,026,838.05 18,156,141.99 —129,303.94 —0.71 
Balance transf. 


erred 
to profit and loss df3,582,111.68 9,289,590.21 —12,871,701.89 


The year covered by this report was one of the most try- 
ing in the experience of the Illinois Central System. Your 
railroad serves a territory of wide diversification. How- 
ever, a decline in foreign trade, an epidemic of bank fail- 
ures, widespread drouth, extensive unemployment, collapse 
of commodity prices, contraction of credit and curtailment 
of buying power all contributed to the downward trend in 
commercial activity which was carried over from 1930 and 
continued unchecked throughout 1931. 

The territory served by your railroad normally produces 
a large exportable surplus of agricultural products, and 
more than 40 per cent of the manufacturing plants in the 
territory are adjacent to agriculture. The prosperity of 
this region is therefore largely dependent upon the pros- 
perity of its farming. Curtailment of foreign demand and 
of domestic buying power resulted in declines in the prices 
of nearly all farm products. The value of the corn crop in 
this territory in 1931 was 38 per cent less than in 1930; the 
value of the oat crop was 39 per cent less; the value of the 
wheat crop was 28 per cent less; the value of the tobacco 
crop was 11 per cent less, and the value of the cotton crop 
was 21 per cent less. The gross farm income of the territory 
served was 30 per cent under that of the previous year and 
less than half that of 1929. 

The demand for all kinds of construction materials was 
seriously affected by the virtual suspension of building 
activity. Lumber exports in 1931 were approximately half 
the 1929 volume. The demand for stone, sand, gravel, 
asphalt and other construction materials also 





cement, 
declined. 

Lessened business activity, an unusually warm winter and 
increased competition of other fuels, particularly natural 
gas, caused a serious loss of coal traffic. The combined 
Illinois, Indiana and West Kentucky fields produced in 1931 
approximately 15,000,000 fewer tons of coal than in 1930 and 
30,000,000 fewer tons than in 1929. 

Manufacturing output was approximately 16 per cent 
under 1930 and 32 per cent under 1929, Steel output declined 
87 per cent under 1930. 

The ratio of business failures to total business enterprises 
was higher in 1931 than in any year since 1878. In the 


territory served by your railroad there were 6,958 com- 
mercial failures reported, including failures of 1,374 manu- 
facturing enterprises and of 825 banks. 
It was impossible for your railroad to escape the effect 
of such reverses that bore down upon the business life of its 


territory. Its traffic and revenues reflected the prevailing 
conditions. 

Competition of other forms of transportation was also a 
factor influencing the operation of your property in 1931. 
The Illinois Central System has sought and is still seeking 
to prevent inroads upon its traffic by competing highway 
and waterway carriers. Efforts are directed not only to 
more intensive traffic solicitation and improvements in 
service but also to the field of public education. These 
efforts are beginning to bear fruit; public opinion is coming 
to recognize the urgent need of equality of regulation. 

The loss of revenue in 1931 made reductions in expenses 
necessary. ‘Total operating expenses, which were reduced 
18.4 per cent in 1930, were further reduced 16.7 per cent in 
1931. These reductions were accomplished largely through 
consolidations of divisions, shops and offices, discontinuance 
of unprofitable trains, abandonment of unprofitable branch 
lines, force reductions and economies in plant maintenance 
and operation. Expenditures for materials and supplies 
were lower than for any year since 1916. Total operating 
expenses were lower than for any year since 1917. 

Notwithstanding the economies that were instituted to 
offset the decrease in revenue, the property was adequately 
maintained to meet the demands made upon it, and there 
was no let-down in the high character of service that has 
long been maintained. 


RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues’ were $116,788,193.87 this 
year, as compared with $148,455,904.55 last year, a decrease 
of $31,667,710.68, or 21.33 per cent. For details of “Railway 
Operating Revenues,” see Table 1. 

Freight Revenue,” decreased $23,822,888.88, or 20.32 per 
cent. The number of tons of revenue freight carried one 
mile was 9,752,447,820, a decrease of 2,815,783,300, or 22.40 
per cent, compared with last year. The average rate per 
ton per mile was .958 cent, an increase of .025 cent, or 
2.68 per cent compared with the previous year. 

“Passenger Revenue” decreased $5,628,658.67, or 29.04 per 
cent. The number of passengers carried one mile was 623,- 
749,110, a decrease of 175,855,413, or 21.99 per cent, as com- 
pared with the previous year. The average revenue per 
passenger per mile was 2.205 cents, a decrease of .219 cent, 
or 9.03 per cent, compared with last year. The gecline in 
passenger traffic was accounted for by existing business 
conditions, coupled with unregulated motor competition. 

“Mail Revenue” decreased $212,955.49, or 7.34 per cent, 
due in part to the taking off of trains and to the general 
decrease in volume of mail handled. 

“Express Revenue” decreased $766,054.39, or 22.01 per 
cent, due to the continued shrinkage in express business 
handled. 

There was a decrease of $242,864.94, or 25.01 per cent, in 
the other items of passenger train revenue, consisting of 
“Excess Baggage,” “Parlor and Chair Car,” “Milk” and 
“Other Passenger Train Revenue,” due to the same causes 
as the continued decline in passenger traffic. 

“Switching” and “Special Service Train Revenue” de- 
creased $396,016.10, or 21.11 per cent. 

“Incidental” and “Joint Facility Revenues” decreased 
$598,272.21, or 22.92 per cent, due to the continued stagna- 
tion in business throughout the year. 


RAILWAY OPERATING EXPENSES. 


“Railway Operating Expenses” amounted to $94,797,- 
653.90, a decrease of $19,015,543.87, or 16.71 per cent. For 
details, see Table 10. 

There was a decrease of $2,600,977.05, or 15.29 per cent, in 
“Maintenance of Way and Structures Dxpenses.” 

“Maintenance of Equipment Expenses” decreased $6,350,- 
183.72, or 20.58 per cent. 

“Traffic Expenses” decreased $366,373.95, or 10.01 per 
cent, the major reductions being in outside agencies, adver- 
tising, stationery and printing. 

There was a decrease of $9,478,944.73, or 16.86 per cent, 
in “Transportation Expenses.” 

“Miscellaneous Operations” decreased $278,195.07, or 24.90 
per cent, due to a decline in dining car and restaurant 
expenses, 

“General Expenses” increased $12,361.41, or 0.24 per cent, 
due principally to an increase in pension payments. 


RAILWAY TAX ACCRUALS. 


“Railway Tax Accruals” for the year amounted to $7,482,- 
147.67, as compared with $9,141,528.09 last year, a decrease 
of $1,659,380.42, or 18.15 per cent. There was a decrease of 
$463,675.00 in Illinois charter taxes and a decrease in taxes 
in other states and on non-charter lines in Illinois of $2,139,- 
622.25, partly offset by a Federal income tax refund of 
$944,000.00 last year. 
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EQUIPMENT RENTS—NET DEBIT. 

“Equipment Rents—Net Debit” amounted to $2,733,224.55 
this year, as compared with $2,347,431.80 last year, an in- 
crease of $385,792.75, due principally to a loss of $954,129.00 
in System car hire and mileage caused by decreased use of 
our cars, partly offset by decreased payments for private 
car mileage and reclaims of $656,193.54. 

JOINT FACILITY RENT—NET CREDIT. 

“Joint Facility Rent—Net Credit” amounted to $127,381.72 
this year, as compared with $486,696.83 last year, a decrease 
of $359,315.11, due in part to a decline in use of facilities by 
tenant companies and partly to increased tolls incident to 
an increase in use of the Vicksburg bridge and increased 
charges for use of the Belt Railway in Chicago. 

NON-OPERATING INCOME. 

“Non-operating Income” amounted to $2,597,308.40 this 
year, as compared with $3,849,211.29 last year, a decrease of 
$1,251,902.89. The principal causes of this decrease were: 
(a) a reduction in amount of dividends received from the 
Central of Georgia Railway Company of $699,947.50; (b) a 
reduction of $344,050.20, interest received last year on an 
income tax refund in excess of that received this year, and 
(e) a reduction in “Income From Funded Securities” of 
$107,359.45, due principally to the sale of United States Gov- 
ernment securities and Vicksburg, Shreveport & Pacific 
Railway Company Refunding and Improvement Gold Bonds 
held in the treasury. 


DEDUCTIONS FROM GROSS INCOME. 

“Deductions From Gross Income” amounted to $18,026,- 
838.05 this year, as compared with $18,156,141.99 last year, 
a decrease of $129,303.94. The principal causes of this de- 
crease were: (a) a decrease in “Interest on Funded Debt” 
of $43,397.48, due to inclusion in Profit and Loss, interest 
on company securities held in our Western Lines and Omaha 
Division Sinking Funds, of $196,535.19, together with dis- 
continuance of interest on securities matured during the 
year of $371,862.29, offset by accrued interest of $525,000.00 
on our Three Year Four and One-Half Per Cent Gold Notes 
of 1934 sold during the year; (b) a decrease in “Interest on 
Unfunded Debt” of $116,787.02, due to $72,602.58 interest 
on income taxes and $55,559.21 interest in connection with 
acquisition of 50% ownership in the Chicago Produce Termi- 
nal Company paid last year, with no corresponding items 
this year; and (c) an increase in “Amortization of Discount 
on Funded Debt” of $35,696.90, due principally to discount 
incurred on our Three Year Four and One-Half Per Cent 
Gold Notes of 1934 sold during the year. 


CAPITAL STOCK AND FUNDED DEBT. 

There was no change during the year in either the common 
or preferred stock. 

Illinois Central Railroad Company Three Year Four and 
One-Half Per Cent Gold Notes amounting to $20,000,000.00 
were issued and sold as of June 1, 1931. 

‘Under the terms of the Illinois Central Railroad Company 
and Chicago, St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage there were issued $1,000.00 
par value of Series “A,” or Dollar, Bonds in exchange for 
£200 Sterling Bonds, the equivalent of $970.00 of Series “B,” 
or Sterling, Bonds upon payment of the difference of $30.00. 

The Sinking Funds of our Western Lines First Mortgage 
Four Per Cent Gold Bonds and Omaha Division Three Per 
Cent First Mortgage Gold Bonds, heretofore accounted for 
in the accounts of the Dubuque and Sioux City Railroad 
Company, were transferred by authority of the Interstate 
Commerce Commission, to the accounts of the Illinois Cen- 
tral Railroad Company. Through this transfer Illinois Cen- 
tral Railroad Company securities held in these funds, 
amounting to $5,314,500.00, are now shown as held in Illinois 
Central Railroad Company Sinking Funds as indicated in 
Table 6. 

On September 1 $550,000.00 St. Louis Southern Railroad 
Company Four Per Cent Bonds and $122,000.00 of its Income 
Bonds matured and payment has been provided for. 

There were retired and canceled during the year, under 
the terms of the respective trust agreements: Illinois Central 
Equipment Trust, Series “IF,” $737,000.00; Series “G,” $324,- 
000.00; Series “H,” $217,000.00; Series “I,” $443,000.00; 
Series “J,” $1,273,000.00; Series “K,”’ $863,000.00; Series 
“L,” $616,000.00; Series “M,” $386,000.00; Series “N,” $311,- 
000.00; Series “O,” $564,000.00; Series “P,” $466,000.00, and 
Government Equipment Trust No. 33, $647,100.00. There 
was also a retirement, under the equipment agreement with 
The Pullman Company, of $222.139.06. The total retire- 
ments for the year amounted to $7,069,239.06. 

SECURITIES OWNED. 

United States Three and One-Half Per Cent Treasury 
Notes, Series “A,” of 1930-1932 to the par value of $500,- 
000.00 were sold during the year. 

The Chicago & Illinois Western Railroad redeemed $32,- 
633.35 par value of its equipment trust certificates, dated 
August 1, 1926, in two installments maturing February 1, 
1931, and August 1, 1931, respectively. 

There was acquired in June, 1931, City of Albany, New 
York, Three and One-Half Per Cent Bonds of 1932 to the 
par value of $184,000.00. 

Agricultural Securities Corporation Collateral Trust In- 
come Gold Bonds to the par value of $19,500.00 were sold 
during the year. 
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ADDITIONS AND BETTERMENTS—EXPENDITURES. 

There was expended during the year for “Additions and 
Betterments” (including improvements on subsidiary and 
lessor properties) $564,779.15. The following is a classified 
statement of these expenditures: 























Total 

PS bck nebn dbaabddembninbionenoannnnaocnaes Cr. »380.24 
Land for transportation purposes_-................--.--- Cr. 12,426.78 
Act ccc nbd nnetnoheeegesnninnonsneamnwil Cr. 85,576.69 
Png pods cep Bic nv nbomcnkinmaumeticocadece ~ 250,258;a" 

: an Ws 6k cir cnnommentiinte dntd eis F 
- So reece ost aaa 
I I, SN i cotiscn eas tne ewe nb dnentniaeieh fen ek eines mioeeiaiie 188,828.92 
bn ot comoesionpn ae coonesaccaccanaccooenscoeseoese 44,568.44 
EE SEE EE SI. ng ch caeconucninnenasemmamtns 25,609.20 
TEE init tcbd a cncecdnoneodbinbbscsapaua 16,513.47 
CE I hte ndnnnnonoswem ng tamindnwmmneian 222,520.51 
Station and office buildings.............-.---.---.---.- 548.248 46 

eI I as cic nics ds sons ae anit tinch chen abi inubindlerabionmntanged Cr 15,600.2 

ey Se rch end tiininehticerisns emaidg ev tnahdbibecn shan cinmadewiliaian Cr 35,064.43 
I ee a bw aa mpniad mung idan dieganael Cr. 48,797.07 
Sh SG GEIS ROGGE 6 6 oo hon mocctcnccceccosacsenend Cr. 26,946.36 
I CN Si dca carci nicciles acme ote echoes gute mnesinabaiunenieéndtintiindedoa Cr. 101,950.40 

I is a oss. cstn essen eee inthis rere cageanioeminas an 463. 
Telegraph and telephone lines__......---..-..---..---- 21,223.44 
oe — wo ewww www e nn wc enn cee nn nnn en nee ag rr 

ower plan A Anos soia:tesamussid: nines akesinmcdiiiniesesietnsae aes ahapaaeisinn ? 
Power substation buildings. --..........--....------.-- Cr. 3,033.64 
Power transmission systems. -~--.....-..---..-.--..---- 177.76 
Power distribution systems-_-_.........-.-..--..----.--.. 32,076.94 
Power line poles and fixtures_................---------- 9,389.99 
Und DE Cc nv ndmaenen enh chwdcabamenent 26,749.63 
Miscellaneous structures......................-.-...-- Cr. 1,341.06 
MN kak st adh Gila Sac dans Sees an cease a nial ae Ge tau tdi niaeindoaoee 4,697 .65 
Dee Pn... J vcneanbebnbdmaadebbudbdewinas 102,611.50 
pg Ee eee ee eae eee Cr. 1,354.95 
ts for public improvements--............-....- 66,390.92 
Revenues and operating expenses during construction-_.-_- §22.54 
Other expenditures—Road--.-.....--------------------- 2,331.74 
SN ii icc nmenaicmccam nasa dnd umnadica Cr 45,975.30 
Power plant MACHinery |... . . 2c cncccccencesccccscccscona! Cr. 2,899.50 
Power substation apparatus_.........----.-----.---.-- Cr. 1,515.61 

Na aba hess aibe tc tnins sn cs nis msde Avent op hea. cinch nppincdpascanee db as acest $833,261.53 

Equi — 

ROLLEI AEE RINE HLL NE Cr. $16,925.08 
MIE INI I go a ce cise di nd tress ew dplinepa chee dass Cr. 7,202.1 
I SI ns oi ss cn ah eneshiripabakepesis una wlaianeimekaanpaied Cr. 164,646. 

ET ir sb bao a vinccicunbaciwmanidnmimamirdatemss Cr. »200. 
BES REI Ra Se ae aes aage yeh cel 44,451.72 
Miscellaneous equipment.............----.------------ .297. 

Petit iine nm ncawenmmbbamglcibiegeamdwedniegel Cr. $147,124.60 

PI Cr. $19,805.89 
rgan i i os eon tases dagen ioewr aime aces > 805. 
General officers and clerks..........-.---------------- Cr. 11,840. 

(SEAR per ee ae a ne me RES Cr. 82,689.96 
cease Oe lO os oO akcnmadbneh aaa adaed 1,063. 
Interest during construction.........-...--------.----- Cr 5,968.06 

PN icotieaian os det esd esau de waved tsa die oe dmg ae aba Cr. $121,357.78 

car waldo ences arom sacigi ahaa eidaaeaam einen $564,779.15 


The foregoing statement includes $805,823.14 advanced 
during the year for additions and betterments to the prop- 


erties of subsidiary and lessor companies as follows: 
Batesville Southwestern R. R. Co Cr. $118,900.45 








Baton Rouge, Hammond & Eastern R. R. Co__--------- Cr 
ee eee oe 2, Cn. ccndeon ene enanemdunae 10.4 
I te ah mgemmalacmeinal Cr. 5,723.29 
Canton, Aberdeen and Nashville R. R. Co_-..---------- Cr 1,983.52 
Chicago, St. Louis & New Orleans R. R. Co_.---------- 515,431.17 
Chicago, Memphis & Gulf R. R. Co.....-..-.-.-------- Cr. 1,995.46 
Dubuque and Sioux City R. R. Co_--..---..----------- 49,321.58 
ESS ERE Re LR 147.69 
Kensington and Eastern R. R. Co_.-.....----.-------- 130,924.17 
ee ee RS ee ae eh Ye 
Southern [Illinois and Kentucky R. R. Co_..-.-.-------- 7,170. 
Total Subsidiary Companies__..............-....-.--- $582,915.57 
The Alabama & Vickery 2) ee eee $88,183.90 
Vicksburg, Shreveport & acitic RLU Sic sh oe a ES 134.723 .67 
ee er CO. £ nn an cckncocscsenciomenseke $222 ,907 .57 
CE SN oe edict kc ken ckabiondiannauenowie $805,823.14 








PHYSICAL CHANGES. 


The following summary includes the more important im- 
provements during the year, the cost of which was charged 
wholly or partly to “Road and Equipment”: 


ADDITIONS AND BETTERMENTS—ROAD. 


The Chicago Terminal Improvement work was continued. 
The new Randolph Street suburban terminal was completed, 
as was the suburban station at South Water Street. The 
reconstruction of the Randolph Street viaduct west of the 
Michigan Central property was continued. Track work 
incident to the construction of the Randolph Street viaduct 
east of the Michigan Central property and for Field Boule- 
vard viaduct was begun. 

Fifty-three company sidings, covering 6.20 miles of track, 
were built or extended, and 11.10 miles were taken up. 
Fifty-two industrial sidings were built or extended. 

The subway at Alma, Ill., was completed, and one was 
constructed at Manson, Ia. Work on subways at Clinton, 
Tll.; Mt. Pulaski, Ill., and Sioux Falls, 8S. D., was begun. 

Ovearhead bridges were constructed at Monee, Ill.; Mon- 
roe, Wis.; Madison, Wis.; Meriden, Ia.; Corinth, Miss., and 
Huckleburg, Ala. Work was begun on overhead bridges at 
Central City, Ia.; Ackley, Ia.; Sioux City, Ia., and Kenner 
Junction, La. 

The reinforcement work near West Point, Ky., referred 
to in last year’s report, to permit the operation of heavier 
power was completed. Work on the replacement of the 
old drawbridge and steel truss over the Green River, Rock- 
port, Ky., was continued. 

The outbound freight station at East St. Louis, which 
was destroyed by fire, was reconstructed. 

A 75-ton electrically operated coaling station was erected 
at Fulton, Ky. 

Automatic interlocking plants were installed, replacing 
manually operated interlocking plants, at East Rockford, 
Ill.; Sand Ridge, Ill.; Marion, Ill., and Independence, Ia. 














Velume 134 


One thousand eighty lineal feet of permanent bridges and 
trestles were constructed, replacing pile and timber bridges 
and trestles; 310 lineal feet of permanent bridges and 
trestles and 14,474 lineal feet of pile and timber bridges 


were rebuilt. 
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ADDITIONS AND BETTERMENTS—EQUIPMENT. 


One freight locomotive and one switching locomotive were 
retired. Steam pressure was increased from 175 to 185 
pounds on four Mikado type locomotives. The net decrease 


in tractive power for the year was 37,326 pounds. 


Thirty-six passenger cars were condemned, sold or trans- 


ferred to other classes. 


One hundred seventy-two freight cars were retired or 


transferred to other classes. 
GENERAL. 


The stockholders of record at the close of the year num- 
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Your Board on October 27, 1931, passed the following 
resolution : 
“Resolved: That the dividend which customarily would 
be paid December 1, 1931, on the common stock of the Com- 
pany be and is hereby suspended, and 
“Resolved Further: That the action of the Board of 
Directors in regard thereto be announced in the following 
statement: 
“*The Board of Directors of the Illinois Central Railroad 
Company, at its meeting today, has decided to suspend divi- 
dend payments on its Common Stock, believing it to be in 
the interest of its stockholders as well as holders of its 
obligations to conserve its cash resources under the present 
business and financial conditions.’ ” 


The Board of Directors takes pleasure in expressing its 
appreciation to the officers and employes for their loyal 


bered 21,170. Of these, 16,247 held common stock and 4,923 


held preferred stock. There were 20,220 stockholders at the 


close of the preceding year. 


and efficient service. 


By order of the Board of Directors. 
L. A. DOWNS, President. 








INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31, 1931 AND 1930. 








































































































Table 1. Per Cent Per Cent 
of Total of Total 
1931. ating| 1930. ating) Increase Decrease. Per Cent 
ues enues 
Average miles operated_-_-..--_.---.---------.------- 6,689.51 OFEGS  f 7 tae PRS ceckes 21.57 0.32 
-Line Transportation 
BED o5 5 eR hob sade dwn be ketieadhandacue $93 400,233 .29 79.98 | $117,232,122.17 TOOT isn idence $23 ,822,888.88 20.32 
ne OS ei macau na eda agen 13,756 ,605.95 11.78 19,385,264.62 Mt ethene es 5, ,658 .67 29.04 
ee ET EE ee aaa et De! 50,924.99 0.04 77,837.49 i. & getters 26,912.50 34.58 
Pt Os CO QU. oc adinadnen wahawanai 32,342.25 0.03 44,055.65 Me. Sheuswcnae 11,713.40 26.59 
IN Solio dias ants yds scm wih Bo cies oa kesh pint Awlanipi thei wah 2.688,042.25 2.30 2,900,997 .74 BE? amen maaiio 212,955 7.34 
SSO Sig TE ge ee a= ER Ae NS 2,714,042.99 2.33 3,480,097 .38 Dae. aacutnwane 766,054.39 33 
ils deci in ec iri ihien tice not anaes woe tlilac ain abel 325,852.98 0.28 396,385.96 2 & eae 70,532 17. 
Other MEER. 2.0 nas Hnnantteenandenivane 319,261.69 0.27 452,967.75 + | Basha tis 133,706.06 29.52 
RSE E EaIe 1,443,398.77 1.24 ,840,049.04 2 2 pee ,650 21.56 
RIE CSP FINS WRN hc cette ce cecccwnsncenccs 36,526 0.03 35,892.50 0.02 BOGUT f°: i Seen 1.77 
Total rail-line transportation revenue_-__.____ $114,776,231.83 98.28 | $145,845,670.30 UROO 1) wacdeccdsa $31,069,438.47 21.30 
Incidental Operating Revenue— 
ee I ss cheb onc ccindanieutiewaniinw ais $463,168. 0.40 $658,273.74 ORE? secsrusucs $195,104.79 29.64 
EnGGts ORG DUNCEMIONG.... . oo. ne ccceeswesecccss 161,807. 0.14 215,611.30 ae t -ecvcecsace 53,803.49 24.95 
Station, train and boat privileges-_--------------_-_- 195,755.49 0.17 232,339.52 Le gee 36,584. 15.75 
ag i aianets eadpeiinn magia ales ,944. 0.02 31,218.20 OR 1: ccwanuicose 8,273.30 rig 4 
TS IE eS Eee 103,244.77 0.09 177,560.57 C08 tT vanes cote 74,315.80 41. 
Storage— SELLE Aaa EE Ue ESE EE SN 5,652.31 0.00 ,551.81 Py ee ey eee es 2,899.50 33.91 
jpamurrage RR EE RE IES: Sr eka Se 154,317.50 0.13 255,429.00 Cian S  Saiicmanmkes 101,111.50 39.58 
Telegraph and telephone_-_-_-_----------------------- 4,560.43 0.00 6,135.14 ee ee ea A, 1,574.71 25.67 
Rents of buildings and other property-------------_- 88,126.17 0.07 82,916.22 0.05 GO:300 80 1° - . skeen cecen 6.28 
Misce eel ceieh cat re dines oe a oo ae eons ame ne ganna iner entenes 196,230 .64 0.17 276,103.31 Wiles iucecuneda 79,872.67 28.93 
Total incidental operating revenue---..._ __ $1,395,808.97 1.19 $1,944,138.81 © Ak 0 schepenncaak me $548,329.84 28.20 
Joint Facility Operating Revenue— 
OD Ee ok Sb res eo cepedacbugercesnone $665,832.46 0.57 $737 .365.36 OM Sas cs $71,532.90 9.70 
SOD BE isiaaa bb deed ddddctsdsnbecewocs Dr .49,679.39 |Dr.0.04 Dr.71,269.92 |Dr.0.05 O01 000.00 |}: lcaceen nee 30.29 
Total joint facility operating revenue----.. _- $616,153.07 0.53 $666,095.44 ee ep ee eapeer $49,942.37 7.50 
Total railway operating revenues-------.._- $116,788,193.87 | 100.00 | $148,455.904.55 | 100.00 | -.-------- $31,667 ,.710.68 21.33 
Railway Operating Erpenses— ' 
Maintenance of way and structures. --....------.-.- $14,412 ,666.76 12.34 $17,013,643.81 Fe 2 ee $2,600,977 .05 15.29 
Maintenance of equipment---_---------------------- 24,508,362.27 20.99 30,8 8,545.99 BEE lb cveundahion 6,350,183 .72 -58 
EE a en 3,294.6 8.03 2.82 3,661,071.98 tT wececnnent 366,373.95 10.01 
Trans tion-——-Fall Nine... - - wee wneeessccenscs= 46,731 855.47 40.01 56,210, BOS cccrcite en 9,478 944.73 6.86 
M laneous operations. -_-.....-------------------- 839,262.62 0.72 1,117,457 OL @ GSS ee 278,195.07 24.90 
ee ctiemieinieiinniand 5,108,877 .50 4.37 5,096,516.09 3.43 Biases | Sckeeewewes 0.24 
Transportation for investment—Cr--~--.------------- Cr .$8,088.75_|Cr. 0.08 Cr .144,838.49 |Cr.0.10 SEGRE ncuaccnana 32.29 
Total railway operating expenses---...--.-.- $94,797 ,653.90 81.17 | $113,813,197.27 TO Tf oncceseeen $19,015,543.37 16.71 
Net revenue from railway operations------~- $21,990,539.97 18.83 $34,642,707 .28 OO D6. 4 aisiaiereeitine $12,652,167.31 36.52 
er tee Or... nc cnccmsanniduch enoncag $7,482,147 .67 6.41 $9,141,528.09 CAB T snaneeune. $1,659,380.42 18.15 
Uncollectible railway revenues---------------------- 55,131.50 ae 43,923.31 none 1 OAR. S00 39 fo 22-5 ee 5.52 
Railway eperptins income... - - - © -ee<------ $14,453 ,26U.80 12.38 $25,457 ,255.88 S73 7 csakereens $11,003 ,995.08 43.23 
Additions to & uctions from Ry. Oper. Income— 
ee ... . . cnnncteteenaesnenens $805,050.44 ae $737,699.91 od A a eter fan uaa 28 
Rent from passenger-train cars-----.---------..-.-- 433.578.69 Pe ea 516,661.40 lA ied ee 5 AS $83,082.71 16. 
SOs SGEs SIGNI ORIN. cc cemeancesensconl | onvecadean em 1,536.12 mae dale - 1,536.12 100.00 
Rent from work equipment. ----------------------- 155,627.63 Se 139,388.96 TERY Rk il Rb eee ase 11.65 
Equipment rents—Credits_-...------.--------- $1,394,256.76 asus $1,395,286.39 satan t aka keine $1,029.63 0.07 
Hire of freight cars—debit balance--........-..-.--- $2.795,641.46 aceate $2,497 .706.00 none Ln | .tetaeenen 11.93 
Rent for Setesedives t Ae ue a ae 696,640.22 Pe 619,289.70 lei aaiee 77,350 .52 menentnm tnarentede 12.49 
Rent for SN SR Se ea 558,976.91 arn 548,192.54 wide fe ee keene 1.97 
Rent for floating equipment_-_....-..---.-----.----- 4,009.91 wes 4,402.00 peta Bei bee ie Bt ie $392.09 8.91 
ee ee ee Oe. S.C wsennebenecebonecen 72,212.81 oe 73,127.95 Dg Yep pages ei 915.14 1.25 
Equipment rents—Debits-_..--------------- $4,127 ,481.31 saaz $3 ,742,718.19 wt, VERGE TOG SO hs Canbaceaeee 10.28 
Equipment rents—Net debit.-.....--..----- $2,733 224.55 sank $2,347 431.80 Jana” YORE ORE  coneoeanaee 16.43 
Dates Gacitlir vent COMER: 5 on cnacccanenestinsstbeasece $2,479,976.62 gaz $2,705,817 .56 ig Sie) Geen ae $225,840.94 8.35 
Joint facility FEMS GOGMOONS.. ..« coos ccwewascosccccoe 2,352,594.90 Sea 2,219,120.73 wcon [Qiee area | Seanneeen 6.01 
Joint facility rent—Net credit-.--...--.----- $127,381.72 eR ae $486 ,696 .83 Pe eee ee $359.315.11 73.83 
a Net a ag operating income.-............. $11,847,417.97 10.14 $23 ,596,520.91 Sea t sonsendaun $11.749,102.94 49.79 
-Operati ncome— 
Seseme trem lene of ere $208.774.21 See $215,680.54 sean i anidicamin $6,906.33 seule 
Daisceeneous rent C00... ... - - « conececcccceccece 727,702.58 asi i 659,058.47 SG GEE GOGEs 4 x  aueeet eee wane 
Miscellaneous non-operating physical property------- Dr .63,550.39 heen 52,710.63 win a gaduawualnd 116,261.02 ooate 
Separately operated properties—profit-_-....--.----.- 670.21 slits 2,156.08 ate T micaaalgitaeda 1,485. fie 
Dividend income (table 4, pamphlet report) -_.-.------ 1,301.251.61 scaebied 2,008 624.95 inne 1 eekibane 707 373 .34 akon 
Income from funded securities(Table 4 ~~ report) 87,605.59 aa ee 194,965.04 shed: t Stnannudes 107,359.45 Seas 
Income from capita] advances to affiliated companies 
peste et eel otis cal sa wseggeas | ooo] MRMIBRE Looe | coeocaee $5908 | oo 
es and accounts... 035. oe 032. nwa Sh aoe cies 997. ss deiabiah 
pwn bemedg wo sip ras gala mien a 7 eae 21'195.25 | _2.. 406) 2222) Ce) ee, 
Total non-operating income--.-.-.....-.------ $2,597 ,308.40 eune $3,849,211.29 Reasaes, Wges Re eee He $1,251,902.89 ees 
i ee eeeaneal $14,444,726.37 ee $27 445,732.20 Fae Rae, gh i A dpe eles $13,001,005.83 EH 
Deductions from Gross Income— 
Rent for leased roads (Table 8, pamphlet report) - - --- $1,716,304.69 ipccsite $1,719.509.01 eg TE cm $3,204.32 Bakes 
Miscellaneous rent deductions. --....-...----------- 24,421.84 eae 22,012.94 Siae etree ee ae omate 
Miscellaneous tax accruals. --...........---.------.- J 1% mann J 4 diniein i wimtaael 
Separately o ted properties—loss- --------------- 15,422.24 oane 10,161.90 aa Been | mona nit wabe 
Interest on ded debt (Table 7, pamphlet report) - - - 15,765,328.65 pape 15,808 ,726.13 cand 0 cece 43,397.48 dhiias 
Interest on unfunded debt -------.--.-------------- 71,283.88 wane 188,070. jiccmie.. edehiemanen 116,787.02 ated 
Amortization of discount on funded | ay pnasceweenne 416 once lads fe annem 35,698.99 Bee aN osu 
Maintenan in tment ae ° oocre - osco wet 840 «6. epeanseone coco 
ae... 14,734.67 | 227 iment PASI: 0.436.609 | 2272 
Total deductions from gross income---.-.-.-.--. $18,026,838.05 naa $18,156,141.99 past 1 weeuelwied $129,303.94 maanés 
Balance transferred to Profit and Loss.......-...---- def$3,582,111.68 CPN GE | ‘ansen | stecuenuns $12,871,701.89 
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PROFIT AND LOSS. 
Table 2. 
ones i PRS... nnunpnacneedbimiibnineih $3,582,111.68 ; Balance, December 31, 1930_..-........--------------- $81, 373) 
a $200,100.77 Tindhsised wonchem, waape ud queainmeoes Grate... saeel ae 
t Omaha Division bonds.....~---~-----2-- 33,522.57 Wipiinsetes Grodin ais 788 85 
233 623.34 
Dividend ap ms of surplus: 
Payable De 1 BES Gt) 6 wtb cticcvonsnerecnmesos 559,371.00 
Payable gape 1, pc ©} Sew $1,357,997 .00 
Sept. CEU binwaadauwee 1,357 ,997 .00 
Surplus appropriated for panpe sth in = pert; 2.71 068.00 
lus a! v Pp pro - 068. 
Pp ne depreciation prior to July 1, te on equipment 78.567 A4 
‘Ditferonce : between cost of property retired and not replaced en’ 
> and net value of salvage recovered_........---.-----.. 1,425,092. 
Loss on sale of aperey EDEL TATE Te FYE BF SSS 14-416.98 
December 31, 1931_-.-.---------------------- 73,881,805.89 
$82,793 520.39 $82,793 ,520.39 
CONDENSED GENERAL BALANCE SHEET—DEC. 31, 1931, AND COMPARISON WITH DEC. 31, 1930. 
ee 3. ASSET SIDE. Dec. 31, 1931. Dec. 31, 1930. Increase. Decrease. 
Rosa on PE Or PE ON, BOUT cnc ccncccdedachswndoassnesentemeedanaae $169. 510, 13} rt Det — ——ldéeenesescs genni 
Road and cautpenant PE DE, SE i chitieiieieganencktnenstibbheninmees 294'705.625 294,946.669.40 | _......._. $241,043.99 
Total raed Gnd CGuQMess .. «oc wactisevecscdacnnsccocesnsvissocsscncs $464,.215,756. iE $464,456,800.74  __....-... $241,043.99 
NRO DAE D beac be ane dm sdindhignanuamae $5,416.840.83 
Less: ois Cent. R.R. Co.’s obligations (Table 6,pamphlet report) 5,314,500.00 fF ma ees CGA 34038  . numistiinne 
Miscellaneous physical property ----.-...-------.-.-------------------------- $1,739,074.81  * > oar anegpene $229,349.56 
Investments in affiliated companies: 
DOG, . cncapncednnccnenenecannesanaananaenencearannsnaccuannnanebnens $42.743,867.28  $42.653,867.28 $90,000.08 ..... ....pxiesees 
Sar itbrenrsererrqsenennerrereasenrernentpespennoconteneenassihin 18. '847. 205 ro 18, “894. ‘331. 3 nicntenab doeansinny $47,124.60 
Advances (Pabie 6 , pamphlet report)----------22-LLlILIILIIILIIIIIIIIIIIZ 177;335.646.15 _176.610,409.00 "725,237.15 cusihiadiiiicie 
$239,966,887.21 $239,198,774.66 SIGS LISS... * Gibubknawce 
Other investments: 
aE iiss cilad eapibidl ptikeibas ated lab at veri Gi enigenie en pontine eaentlne witmin Gaia cigraiintnanguyn as 1,052.00 651.083 -00 RN eek anaaaiioanes 
PE RES SRS OE EE NE ER NEE MN RLS ES ETE a 96,531.1 21,100.00 $175,431.17 cll ivan 
FS, DD ckcdend bh cdunnt bavondusndbbtndadianmocenasehoneenmn 1,276,843 .38 [nee °° Wieeccncee $222,983.52 
$1 ,524.426.55 nie oo See $47,552.35 
Total I VestGMeNGS « oon cnc cn cncannccccccscnsncnessoccescasnccccccce -$707 ,548,486.15 $707,195,978.67 OP, eA ESE 
Pr agra Tb 04 0 $4511.110.17  $8,828,308.55 $4,317,198.38 
i ae AE nae ae Bc A eat let pO ty A: ta ht 5.000.000.00 ---------  $5,000,000.00 seimaiiiaseaans 
Time RRR ace events 5,200 n0e 2). \mgeaiiiiaie 
46.099.13 RRR prereset 15,255.15 
428,511.11 © 110.619 -02 Sid eee... --neeenemmees 
1,238,883 .37 ee —| sl aneenmneeue 552,024.49 
334,491.64 DE 441.42 
12,062,495.18 10,329,816.21 1.762.67601 | - .- ceccaminiinn 
AGENTIOL MMIII. on ccc cane pe anadesdnerounteepethabeoccescbchesrocasdia 8,063.014.02 Se | ketene 1,811,238.7 
Interest and div as SEGRE on 0 bo saprienocenghanhiebinaneceduibdmooanae eS $03. 01 523,793.39 IDSGRE.. .... enaeiewae 
SUDEP CUNTGRSG BIB. on nn ik ccdemcccnseccccentenndantsoccccascébanosccece 936.89 <---> qeakuiebinens 34,288.91 
Total cuthent AGS. ..w.0c nccocwcscnedncoonccocescnsasececcccccoccce og eo $33,328,210.95 Ser =. nite 
Working f fond Sc nccundnn nana ifitintine angel ietiaitrue an iétingitemasi tine .973.81 R= rex lalate 
GIOETOE BEBO... nccccccccwcceseewocccewrensosccccncccoweccnnccecs 2.803'950 950. % 2,772,517 .58 a3 453 Ol eedacigih bliin 
Tet AEE Co nick nc co cidncscconanessdunecmcsscdonidoncandéiin $2,893 ,597.20 $2.837,491.39 SF eee 
U1 
TR Gs nic dnetacwtkwinnwecdntucnnshdowisiniwmas diva 25,689,307 Sk. eee ee $121,450.40 
Other PENNE UO 26 CisincwwncacsueewecounessEbisinbddoabincdccabend 2:105,827. 50 pe OY eee eee 64,782.1 
Total unadjusted debite.......--...-.-....-.-.-.----- 2-2 ee $7.795,13 -.94 $8.681.367.48 = ......--.. $886,232.54 
Gn Fe, once ncn nccascnesedccsccosse atid ibke esha nchindhieni saaclenanininebiicel $753.713,121.81 $752,043,048.49 $1,670.073.32 = ...----.. “ 
LIABILITY SIDE Dec. 31, 1931. Dec. 31, 1930. Increase. Decrease. 
Comamon Stock... 2... ncn nncec ence wnecnncneocecocccwcccccecccncccccee ee Oe eS uae. :. jekee 
La08: TAGE I SEORGIEG on cnn wocsccccwwnccenncccccccescccevasesccccoccena . 208.33 5 ee: >>>? cee <n Relate etlaniads 
Total common stock outstanding. --~-.-...-.-.-..--------. 2 oe i it a Aaa ik RES SCPE 
TEL T wiesdithwiindihemmndinm maa at ate dindindicwnteincmidiadigemanenbiliin . 18,645,700.00 s i hie 
Ra SARE a a NO ie Af, A Si RIN 138,754.53 la? -caiieece —\. Meee 
GOIN. oon nancanresennipaaieenidnipanobecneouneme eee ee ee ee |. wonmanae 
Governmental Grants— 
REE Oe Be PEO 6 hn nnn cwnconcchosweneebebebaunwendssncconcedun $16,849.20 $10,460.68 OS... madsen 
Wepies | Debt a a, SiON oo. os os dalla aie cas Soi nahin ap aied in oseoes email $432,238,628. 7 19,979,837.93 $12,288.700.94 = == cnnccocacce 
Less: Owned within the Byeteun and Sinking Funds (Table 6, pamphlet report) 65,855.500.00 0. ,000.00 cs §  epacasounen 
Total funded debt outstanding (Table 6, pamphlet report)............-- $366,383,128.87 $359,310,837.93 lla Ai le AE FRE 
Loans mrt is ve $654 27 
an Mit Senha done abeeennetie eaeeaseoseonmesooeanseann th: beaketse 2a) ltl (Cpa * . 
Traffic and canieevice BENSON LE SG EE AEN i | RUM Rin 751 308 27 
Audited accounts and wages payable Slat dpi arageraien er athals seaside pitheadtytbanin Ghia eee cqee: TR a [ee oe 903 381.82 
laneous accounts pore be AE CER Se SES TE AEC TIME ie aa RR rR ar ar Ut 73,228.55 
5 oe Hei a Se iE, © 6 ll CC es 37,663.83 
Dividends mat SR Rs 6 RA IRAE Get ee CEES ECE, KM lalla, epi 4,913.75 
i i iE Si stdin Onin dsin wnmomh ttidaina Biduiipdadiinaweadomdees ON 
ee ew nian in emmeemmanaabine... cae a... ° -caeueeeeee 2,935,865.75 
2 edt hcminewneadkohaetdkndcdbbhetdercadocesonesssin: Ana SE ACeED  sccaseneam 112,622.26 
EE CE I, in Sid dinnd pode hn eameuianethhdaind olsmmemeesacieue a Fe yo 8 16,248.15 
Other current nt labilities 9 PRR Ae BIE TEENAGE I EN NAGE EAE EOLA 520, On. 36 ee: os oe 241,664.16 
a oo elena dpies des minitanteintsin iad ablisehackchenaneniwed toni $18,603,194.60 $24,333.489-90 =  __..----.-. $5,730,295.30 
Deferred Liabilities— 
i rn sick Spee aden wb mi Mbihan orean aiid harmo oe cain $4,985,040.24 $4,921 ,482.17 en 
Ce nl, Ao clei hina dluin gas etianchgier llgig mutaimunebs $4,985,040.24 $4,921 482.17 ail Aer lec oume e 
Ui Credits— 
ha sien Gilani deta eam tremeibicia we miaiehneiaad .704,557 .19 II os $3,208,988.83 
ccrued de cine pronaloy oemeaS sd is coed dey le a nl gi we eta en ap ch ts in or ghana ce cntenaaeicat .171,429.26 9 153,322. 33 eG Fy Filler ee ~ pasion noe B 
er I ilo el ihn ances ccm apm mipebaleaiibabininb ibe we meee arniee mebbaabelae 5,154,535.87 6, ‘327 7.588. rn ae es: 1,173,053 .03 
I iam mainmeceebinnls $106,030,522.32 $103,394,457.45 GED, exceemeinneemaieal 
Corporate Surplus— 
Additions to property through income and surplus.---...-.......---.---.----- $10,425.742.66  $10,385,674.66 UE 
Se CR ER BAIL ASS SNP AR LL IE SRE ET IS v8 ° MI gre spteegtee alae ¥ 4%  ' eee Soca 
Profit Se ee 2 ee, Re FODEED) on nnnmcancnancamnaccuaanacebams 73.881.805.89 Cees... nee eeee $7 ,867 486.12 
a $30.757.082.80  $02,136.000-G7 #é.....-.--.. $2,377,933.78 
As this consolidated balance sheet excludes all intercompan securities of 
The Cnet ee & Mississippi be Railroad pany oe ene by the Illinois 
Railroad Company and its subsidiaries are not included. The differ- 
pans between the par value of such securities as carried on the books of The 
Zanes RA Mississippl vor po pf company i and the amount at ~ the 
secu on the books e ois Central Railroad Compan 
SL RS aS ek 8b ciiouhanstet nents dienidgnmnensncnmsenmnesitnas fj AO Ae A a eee 
$752,043 ,048.49 eae  sGnacdudus 





RE I dat ST tie eM gedit fale Sp IR Nia SO BE $753,713,121.81 
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THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY. 





ANNUAL REPORT FOR THE YHAR ENDING DECEMBER 31, 1931. 





New York, April 1, 1982. 
To the Stockholders of 


The Delaware, Lackawanna and Western Railroad Oo.: 


A report of the results from operation of the Railroad 
and other property of your Company for the calendar year 
1931, with schedules of statistical comparisons with the 
previous year, property changes and other itiems of interest, 
is herewith respectfully submitted. 


OPERATING REVENUES. 


Total revenues from railroad operation were $58,674,838, 
a decrease under the previous year of $10,986,652, or 15.8%. 

The decrease in revenue from transportation of anthra- 
cite coal, amounting to 19.7%, may be attributed in part 
to light consumption of domestic fuel on account of abnor- 
mally mild weather that prevailed throughout the Winter 
and Fall months of the year under consideration. In this 
connection, the New York Weather Bureau records indicate 
that 1931 was the warmest year since 1868. 

Revenues from freight transportation, other than anthra- 
cite coal, decreased 16.5% as a result of the general falling 
off in all kinds of industrial production and distribution. 

Revenues from transportation of passengers decreased 
13.9% compared with the previous year. The primary 
causes for the progressive decline in this class of traffic 
from year to year have been pointed out in previous annual 
reports and are, of course, due to the ever increasing use 
of private automobiles and the competition from bus lines 
wesoee on highly developed highways paralleling your 
railroad. 

Applications for increases in monthly suburban commuta- 
tion fares amounting to approximately 25% in the electri- 
fied zone and 15% in the steam operated zone were filed 
with the Interstate Commerce Commission and the Public 
Utility Commission of New Jersey, effective November 1, 
1930. These tariffs were suspended pending extended joint 
hearings conducted by the two commissions. The Interstate 
Commerce Commission rendered its decision in a report 
dated December 22, 1931, permitting the increased tariff 
rates to become effective January 1 1932, following which 
the Public Utility Commission of New Jersey rendered its 
decision to the same effect. Commencing with the year 1932, 
therefore, the increase in Tevenues that may be expected 
from this source will tend partially to arrest the rapidly 
declining receipts from passenger traffic. 

Railway express revenues declined thheavily during the 
year under consideration, showing a decrease of 27.3% com- 
pared with the previous year. This class of transportation 
is subject to intensive truck competition. 

Mail transpertation receipts and revenues from trans- 
portation of milk held up well during the year, and the 
decreases in both classes of traffic were comparatively small. 

Revenues from transportation of local passengers and 
vehicles over the company’s ferries amounted to $1,562,975, 
a decrease of 5.5%. 

The increase in incidental revenues during the year is 
largely due to the final settlement and collection of adjusted 
demurrage charges. 


‘ OPERATING EXPENSES. 


The total expended for railroad maintenance and opera- 
tion in 1931 was $46,140,666, a decrease compared with the 
previous year of $6,472,186, or 123%. A detailed state- 
ment, by primary accounts, showing increases and decreases 
in comparison with like expenses in the previous year, will 
be found on pages 17 to 20 of this report. 

Substantial reductions were effected in the cost of main- 
taining all classes of fixed property, but all necessary expen- 
ditures for repairs and renewals were promptly made when- 
ever necessary to keep the property in serviceable condition 
and in a good state of repair. 

There were laid in replacement during the year 186,389 
chemically treated and 556 untreated cross ties, as compared 
with 195,636 chemically treated and 190 untreated cross ties 
laid in the preceding year. 

A comparative statement of rail tonnages by weight sec- 
tions laid in replacement and tons of rock ballast applied 
during the twelve years ended December 31, 1931, is as 
follows: 


























Total Total 
Tonnage | Tonnage | Tonnage | Tonnage | Tonnage | Tonnage 

Year. 130 Lbs. | 118 Lbs. | 105 Lbs.| 80 Lbs. All Rock 
to Yard. | to Yard. | to Yard. | to Yard. | Weights.| Ballast. 
OR is olfae ead 16,297 2,944 19,241 | 117.676 
ii A asealade obese 19,572 1,283 20,855 | 178,733 
EES ids or ah ad Apege © ibaa 11,604 1,245 12,849 | 134.133 
ORR, cowed = ree 14,199 2,308 16,507 71,661 
I nase cuits eh 8 9,515 6,232 620 16,367 | 135,542 
cae co a 7,378 4,501 880 36 795 | 114,088 
|. aoe 13,541 26 3,634 723 7,924 | 145,857 
ls ihoces aay 3,623 44 3,298 400 17,365 | 145,820 
aia aa 15,398 7 5,113 5 ,523 71,802 
_ aa 16,134 en 1,931 869 8,934 | 116,040 
Law ces 4 40-510 nes 2,904 50 13,824 89,230 
los aya tate om 8,951 1,678 602 1,234 61,222 








The cost of equipment maintenance decreased $1,601,024, 
or 12.4%. The decrease in steam locomotive repairs was 
due, in part, to the change from steam to electric operation 
in the New Jersey suburban zone whereby a number of steam 
locomotive units were retired, but in greater part to the 
reduced mileage performance of freight locomotives, account 
of light traffic conditions. 

There was a decrease in freight train car repairs which is 
likewise due to the reduced service mileage made, but all the 
freight train car equipment was fully maintained during 
the year as evidenced by the fact that the cost of repairs per 
freight car mile of performance in 1931 was slightly more 
than in 1930. 

The reduction in cost of passenger train car repairs may 
be attributed to the substitution of new steel for old wooden 
car units in the New Jersey suburban zone, but there was 
also a considerable reduction in passenger car mileage which 
contributed to reduced cost of upkeep. 

During the year your company retired from service 27 
steam locomotives, 1,144 freight cars, 124 wooden passenger 
cars formerly used in suburban service, and 71 service or 
work cars. 

At the close of the year 1931 your company’s rolling stock 
and floating equipment was in an excellent state of repair. 

The total cost of performing transportation service during 
the year was $25,057,052, a decrease of $3,545,014, or 12.4%. 

Comparable with the decrease in operating costs, revenue 
tons carried decreased 12.1%; revenue freight train mileage 
decreased 12%, and revenue passengers carried de- 
creased 3.87%. 

The substantial reduction in the cost of fuel for yard and 
road locomotives, amounting to approximately 20%, may 
be attributed to two causes, namely: (1) reduced locomotive 
performance and (2) discontinuing the use of steam power 
in the electrified portion of the New Jersey suburban zone. 

For comparative purposes, the increases in cost of train 
power produced and purchased for suburban electric opera- 
tion should be associated with the decrease in the cost of 
fuel for yard and train locomotives. 

Approximately one-half of the bituminous coal used for 
fueling locomotives is furnished by the Keystone Mining 
Company whose mines are located at East Brady in Western 
Pennsylvania, and the control of this operation was acquired 
by your company in 1917 through purchase of its entire 
capital stock. The original cost of acquisition was $351,- 
313.37 and the amount of subsequent advances for additional 
coal lands and development $570,266.05. 

It has been the practice of your company to allow the 
Keystone Mining Company, for its coal, the going prices’ 
obtained by other mining companies in that region. All but 
$45,296 of the advances have been repaid by the Mining 
Company out of profits. 

Decreases in labor cost of enginemen and trainmen in 
yard and road service, as well as decreases in labor cost of 
operating floating equipment, are commensurate with the 
reduced volume of traffic handled. 

Payments for loss and damage of freight in transit were 
$125,949 less than in the previous year, and the ratio of loss 
and damage payments to gross freight revenues in 1931 was 
.51%, the lowest ratio since the year 1905. 

There was a gratifying reduction in the payments for 
injuries to persons amounting to approximately 25% less 
than the payments of the preceding year. 


AGRICULTURE. 


Production of agricultural commodities in the territory 
served by your company was somewhat greater in 1931 than 
in the previous year. Market prices, however, were generally 
lower for all products of the farm excepting lettuce and 
peas, for which latter crops fair prices were realized. The 
prices realized for farm products during the year 1931 were 
generally below the pre-war level. 

Dairymen who represent the larger percentage of farmers 
located along the company’s lines produced large quantities 
of milk and other dairy products during the year and the 
unusually mild weather conditions that prevailed through- 
out the Fall and Winter months had a tendency to increase 
the yield. 

Potato and cabbage growers produced large crops of these 
vegetables, but marketing conditions were unsatisfactory. 

The Agricultural Agent of your company is doing every- 
thing possible to assist the farmers in this period of read- 
justment. 


FINANCIAL, 


By order of the Interstate Commerce Commission, dated 
July 20, 1931, the Morris & Essex Railroad Company was 
authorized to issue $10,000,000 of its Construction 44% 
Gold Mortgage Bonds, Series C, dated November 1, 1930, 
and maturing November 1, 1975. These bonds were delivered 
to your company at their par value in reimbursement of a 
like amount advanced by it to the Morris & Essex Railroad 
Company in payment of the cost of additions and better- 
ments to the property of the latter company. 
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A further temporary bank loan amounting to $5,500,000 
was negotiated during the year to reimburse the treasury 
for addition and betterment expenditures and to furnish 
working funds. 


WELFARE EXPENDITURES. 


The pension system was inaugurated June 1, 1902, and a 
comparative statement of disbursements for account thereof, 
by calendar years, is as follows: 





























Calendar Calendar a edeatte |} 

Year. Amount. Year. Amount. Year. Amount. 
902 $6,360.94 1912 $93 521.50 1922 $223 ,587 .23 
903 16,202.85 1913 103 .607 .95 1923 245,071.48 
904 24,619.09 1914 111,089.68 1924 260.213.20 
905 31,681.05 1915 122.828.46 1925 302,040.85 

1906 45,196.13 1916 134.969.98 1926 347 161.36 

1907 51,412.95 1917 154,009.42 1927 369 641.42 

1908 57 620.24 1918 153 577.12 1928 401,543.04 

1909 71.322.42 1919 160,958.05 1929 447 995.51 

1910 80,580.15 1920 187,299.98 1930 499 609.64 

1911 85,092.24 1921 213,625.49 1931 556,702.53 

$5,559,141.95 








Number of pensioned employes on rolls Dec. 31st, 1931-- 728 
Number of employes pensioned June lst, 1902 to Dec. 

Ss AEE oak dbbscok cts hudbens rhe en gen dcmeon 1,992 
Number of employes granted pensions during 1931-___-_-- 109 
Number of pensioned employes removed by death during 7 

EER ESRI BGS, «INE OSE ie Ralls SA ee See pe fe 1 


Number of pensioners who served 50 years and over_____- 104 
Number of pensioners who served between 40 and 50 years 307 
Number of pensioners who served between 25 and 40 years 305 
Number of pensioners who served less than 25 years____- 12 
Average number of years in employ of Company--_---.-_- 40 yrs., 5 months 
Average age of retirement-_____............_...------- 67 yrs., 3 months 
Average age at present time___.....---.-..----- ee 72 yrs., 7 months 


GROUP INSURANCE. 


Pursuant to the Group Insurance Plan authorized and 
made effective February 1, 1922, your Company paid as its 
proportion of the premiums assessed for the year 1931, 
$169,634.26. 

A statement of the number of beneficiaries and the 
amount of insurance carried at the close of the year, to- 
gether with other important details, follows: 


Roettrstmness Bes. $1 UB -ooonmnsssaeveeecooccasaco 18s 
a ls Nailin sete hs es gnc en ineiise rest whseraenine 
Deaths during the year 1931__.-.-.__--_-_.-_-__- ee mesa 


1 

Permanent disability claims, year 1931_..._....._.__________ 

nce Company paid account of death claims during 1931 
Tageance Company paid account of disability claims during 
Premiums paid by employes_-.-.---.-------.-.----....... 
nS I Ne eee nenme 
Number of death claims, Feb. 1, 1922 to Dec. 31, 1931 
Number paid permanent disability benefits_..._.___________ 
Ameer Paid account of death claims Feb. 1, 1922 to Dec. 31, 


Ce en 


28 
317,000 


$53 ,650 
$256 339.68 
$169,634 .26 

1,623 


<<< 


$3,139,500 
$329,275 


In addition to the foregoing expenditures, your Company 
paid as its proportion of the 1931 deficit from the operation 
of the Moses Taylor Hospital, of Scranton, Penn., $35,867.76, 
and contributed toward the running expenses of Railroad 
Y. M. C, A.’s located at various terminals, $27,665.58. 


TAXES. 


Tax assessments during the past seventeen years are 
indicated by the following: 








Tazes per Tazes per Dol 
Calendar Year. Total Taz Dollar of of Bevsaus — 
Assessments. Gross Revenue. | Operating Expenses. 

Cents. Cents. 
| || Sars r $2,115,333.84 4.72 12.42 
Ss sein sits en ea 2,517 .882.68 4.88 12.82 
iat os wi ccicinnacencs 3,584 ,917.49 6.27 18.35 
Sk cnicenemic .922,872. 5.71 20.85 
a a 5,159,802.72 7.18 32.74 
innueoarsasn 4,539.785.1 5.45 47.79 
alanis itdndaiel 4,979,439.57 5.80 28.01 
oa os wate 894.466. 6.56 44.72 
eh Sapa 5,995,697 .51 6.80 32.02 
RRR 5 101. 7.96 31.02 
TN i ae oo 6,832 652.72 8.17 32.16 
MBE insc winléuode 7 ,671,403.68 8.64 29.03 
igs tiutigis asad 7.457 093.11 8.81 30.43 
3 Se 638. 7.88 27.60 
REE NE BRS .635.895. 8.12 27 .62 
Disa Gis so aciip sed 6,081,111.71 8.73 35.67 
_ _ Beatie 5,234 ,483.48 8.92 41.76 

















The decrease in tax requirements is practically all due to 


reduction in Federal Income Taxes, owing to the decline in 
earnings. 


ADDITIONS AND BETTERMENTS. 


Expenditures chargeable to capital aceount for road and 
equipment in 1931 were limited to the completion of projects 
undertaken in previous years and property changes neces- 
sary to promote efficiency and effect economies in operation. 

The suburban electrification project, of which detailed 
mention has been made in previous annual reports, was com- 
pleted and full operation commenced January 22, 1981. 

The change from steam to electric operation was effected 
without interference or delay in the regular daily passenger 
service rendered New Jersey suburban patrons between their 
homes and places of business. From the date of installation 
to the present time the system of electric operation adopted 
by your company has proven eminently satisfactory and in 
all respects has met the expectations of the Management. 

An itemized statement of important property changes 
during the year 1931 is as follows: 
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EQUIPMENT. 


The following new equipment was ordered and delivered 
during the year: ‘Thirty-five All Steel 50-ton capacity Air 
Dump Ballast Cars, delivered in April and May. 

In addition to the foregoing, 5 of the 1,100 class road 
freight locomotives were reconstructed in the Company’s 
shops, and alterations made to convert same into a type 
suitable for yard service. 

Other projects that were either completed or upon which 
substantial expenditures were made during the year are as 
follows: 


ROAD AND STRUCTURES. 


1. Addition of one 150-ton track scale, Bloomsburg, Pa. ; 

2. Addition of two automatic locomotive washing ma- 
chines for engine terminal, Scranton, Pa. ; 

8. Addition of oil and waste reclaiming plant, Scran- 
ton, Pa.; 

4. Extension to bulkhead building, Pier 68, New York, 
New York; 

5. Additions and improvements at Lake Coal Trestle, 
dredging in harbor, etc., to facilitate the loading of soft 
coal into Lake Boats, Oswego, N. Y.—90% completed; 

6. Addition of cover plates and replacement of stringers, 
floor beams and laterals with heavier members on variows 
bridges in New York State, to provide for the handling of 
heavier equipment ; 

7. Strengthening dock, supporting tracks between Piers 
No. 3 and No. 4, Hoboken, N. J., account increased weight 
of locomotives; 

8. Addition of one 125-ton track scale, including new 
approach piers and new scale house, Jersey City, N. J.; 

9. Construction of new combination passenger and 
freight station, including platforms, canopy and approaches, 
Lyons, N. J.; ‘ 

10. Proportion of cost covering construction of new rein- 
forced concrete bridge to carry State Highway Route No. 81 
over Railroad Company’s tracks, Netcong, N. J.; 

11. Proportion of cost of new reinforced coucrete bridge 
over new State Highway Route No. 30, including grading for 
new highway across Railroad Company’s Right-of+Way 
(Phillipsburg Branch), Washington, N. J—90% completed; 

12. Proportion of cost of two new under-crossings (State 
Highway Route No. 30). One at Washington, N. J., con- 
sisting of street grading across Railroad Company’s Right- 
of-Way, and a reinforced concrete flat top bridge with center 
pier and box abutments. One at Hampton, N. J., consist 
of a through plate girder bridge with box abutments—907% 
completed. 

Industrial tracks were constructed or extensions made 
to previously existing tracks serving industries at Kings- 
land, Newton, Branchville, Netcong and Millington, N. J.; 
New Milford, Pa., and Brisbin, Syracuse, Greene, Sherburne 
and Homer, N. Y. 

The location of 54 new industries at various points served 
by the Railroad was effected during the year. 


GRADE CROSSINGS. 


The following grade crossings were eliminated in 1931: 

One at Basking Ridge, N. J., Conklin Avenue; 1 at New 
Providence, N. J., Springfield Avenue; lat Tully, N. Y., 
Lafayette-Tully State Highway; 2 at Earlville, N. Y., Bald- 
wins and Baldwins Creamery Highway; 1 at Painted Post, 
N. Y., Painted Post-Campbell State Highway; 1 at Kanona, 
N. Y., Bath-Avoca State Highway; 1 at Chenango Forks, 
N. Y., Gulf Bridge Highway; 1 at Whitney Point, N. Y., 
Castle Creek-Whitney Point Highway. 

Concrete undercrossing eliminating grade crossings at Lib- 
erty Street, Binghamton, N. Y., was in process of construc- 
tion at the close of the year—80% completed. 

Elimination projects shown in 1930 report as being in 
process of construction at the close of the year were com- 
pleted: East Corning, N. Y., Big Flats-Gibson County High- 
way ; Cheektowaga, N. Y., Indian Road, Broadway, Williams- 
ville Road and School House Road. 

Twenty-two grade crossings were protected by installation 
of flashing light signals, bells, etc. 

Assessments for street and highway improvements, other 
than grade crossing eliminations, were levied by munici- 
palities on your Company in 1931, as follows: Lyndhurst, 
Chatham, Denville, Hackettstown and Gillette in New 
Jersey, and Binghamton, Cortland, Syracuse, Ithaca, Os- 
wego, Fulton and Buffalo, in New York. 

During the past twenty-two years your Company has 
expended upwards of $30,000,000 in the elimination of grade 
highway crossings, but owing to the location and construc- 
tion of new highways during the same period practically no 
reduction has been effected in the number of highways cross- 
ing the railroad at grade. 


GENERAL. 


Mr. William H. Truesdale, Chairman of the Board of 
Managers of your Company, owing to ill health, requested 
to be relieved of his duties, whereupon, your Board of Man- 
agers, at a meeting held October 29, 1931, regretfully assented 
1 - retirement of Mr. Truesdale, effective November 1, 

Application of the carriers for a general increase of 157% 
in freight charges was submitted to the Interstate Commerce 
Commission June 17 1931, and after prolonged hearings 
before that body, a decision was rendered October 16, 1931, 
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g the application. Coincident with the denial of the A reduction of 10% was made in the salaries of executives 

15% rate increase, the Interstate Commerce Commission and 744% in the salaries of all other officers and supervisors 
suggested specific increases in rates on designated commodi- receiving in excess of $6,000 per annum. Officers receiving 
ties to become effective from the date of filing the supple- $6,000 or less per year and employes not already working 
ments to existing tariffs until March 31, 1933, conditional short time or dividing time were given two days’ leave of 
upon submission and approval of arrangements by the car- absence each month without pay. 
riers for the pooling of the revenues accruing from the sug- Effective February 1, 1932, pursuant to an agreement 
gested increases, and payment of the proceeds thereof, with- reached in Chicago between a Committee of Railroad Presi- 
out recourse, to carriers whose available income from all dents and the Railway Labor Executives’ Association repre- 
sources was insufficient to meet their fixed charges. There- senting certain classes of our employes, a 10% deduction 
after, the carriers filed a petition requesting permission to was made from the pay checks of such employes. In the 
substitute a loaning plan for the gratuity payments sug- interest of uniformity the 10% reduction was simultaneously 
gested by the Commission, and in a report dated December 5, applied to all officers and other employes in the Company’s 
1931, the Commission modified its previous report acceding service, in lieu of the action taken October 1, 1931. 
to the request of the carriers. The valuabl* co-operation of the stockholders who have 

Following supplemental decision of the Commission, the so ably assisted in the procurement of competitive traffic 
carriers organized the Railroad Credit Corporation for the is greatly appreciated and hereby duly acknowledged; and 
purpose of collecting and administering the fund growing to the shippers and travelers who have favored the company 
out of the increases in rates authorized by the Commission. with their patronage during the past year, the Management 
Supplements to tariffs were filed, giving effect to the wishes to extend its sincere thanks. 
authorized increases as of January 4, 1932, extending over a The Management takes this opportunity to commend the 
period to March 31, 1933. officers and employes of the company for their continuing 

On October 1, 1931, in view of the continued decline in loyalty and efficiency. 
traffic and consequent loss of revenue, the following salary By order of the Board of Managers. 
and wage reductions became effective: J. M. DAVIS, President. 














GENERAL BALANCE SHEET, DECEMBER 31, 1931 AND 1930. 































































































Increase or 
ASSETS. 1931. 1930. Decrease . 
Investments: 
Investment in Road and Equipment: 
MN. Sins ne owhbataceswadcteaesebertsncsacnrnedsctncse $54,328,573.99 $54,143 ,593.75 84, 
Equipment... ...........-.-.-.-----2--- 2-2-2 - + eee 69,.270.009.75 71,240,964.86 100) tee 11 
Improvements on Leased Railway Property---------------------.- 16,333 ,553 .09 16,405,013.49 71, 
Miscellaneous Physical Property ----.---------------------------- 2,271,275.11 2,267 ,946.39 3 a 
Investment in Affiliated Companies: 
nna etek tee am ot ART ORD ES CE THR 3368 448.50 $388,004.00 "is 584.06 
Ey dain acisciaudtianendsnte cpeasininatetubinatindaetsiticabe 3,772.964.42 3.772.964 .42| ep Pi  I 
CO SESE EEE ONE ELE LE AEE AE RDG LE PEP 3,034,870.98 3,006,717 .08 28,153.90 
Other Investments TF 
Stocks. ..------------------------------------------------- 1,255.845.35 1,252,607.75) 90 232-80 
itinwsnh ncwethnoone na Satisspacacbashdabunasdeacmu amen 25,490,180.70 15,490,180.70 10,000,000. 
WON. oo cw occ cecswocesncosceseranacsobncnsasomatnces 635,457.11 634,272.11 1195-0 
Advances... -.~ - ---- 2-2 nnn nnn nnn ne wenn neon 12,038 ,620.06} 21,381 ,261.37 9 342,641.31 
Total Investments... . . .. - nono cone n sec c coc ccncceccen $201 ,290,880.43 }$202 436,227.79 
a $2,270.661.40 $3,163,259.04 892,597.6 
Loans and Bills Receivable. -_-_.-....---------------------------- 210.00 479.23 $80.94 
Traffic and Car Service Balances Receivable-------------.......-- 1,093,338.74 1,006.277 59) 87, 4-15 
Net Balances Receivable from Agents and Conductors_-.-........- 823 443.25 700,604.22 122, 
Miscellaneous Accounts Receivable--.---------------------------- 1,207,827 .07 1,321 ,440.23 113 613.16 
TRGSUEEES NE DUGINE. eon 5 ona oo i cc dhbeeensocsasnrstwccoscacact 2,095,244.74 2,466,457.81 871,813.07 
Tote) Current Aagsets.. .. - cc ccncenscesreccescesisecnccene $7,490,725.20 $8,658 ,518.12 
Deferred Assets: 
Working Fund Advanoss. ...... . . 2. -ocw- nn oncom ec wcones nese ne- $30.310.54 $30.688.54 468.70 
Insurance and Other Funds---......----------------------------- 51,659.00 an ene 
Total Deferred Aagsets......----------------.----------- $181,878.84 $182,347.54 
Unad. Debits— 
Rents and Insurance Premiums Paid in Advance._..........-- $586,777.15 $605,760.80 18,983.65 
Other Unadjusted Debits... -...-------.--------------..-------- 821,613.33 948,830.32 {127,216.99 
Tetal Unadjusted Debite_......----------.------------- $1,408,390.48 $1,554,591.12 
CE TE. 6 hve mn ccessncnnciatstecbaddipadbiér ceoinna $210,371.874.95 $212,831,684.57| $2,459,809.62 
LIABILITIES. arnmeses 
Capital Stock— Ce 
CEE = So oo hoo ence ndarpnasenponsapectscsebeuewandue $87 407,500.00 COT O07 ae Ee ee eeedeee 
RiGee eee GF COMPARE . 2.5 - on ecw cee wcepecsnsncosecsesecsas 2,966,300.00 i £5 (a: eit cut 
$84,441 ,200.00 RS See eee. ae eee ae 
Ppansinenr on Camitel Qtek. oo cccedacdccnmnvanoesanecccovsentinna 70,720.00 Ll alll epi rsia teamed Bess, ei 
TC. coe can ctneokdsnneantishptwactaaoteccenuacece $84,511,920.00 $84,511,920.00 
Term Debt— 
Paunded Debt Unmatured. .. . ... -- ee ne ewe nn ecccecccecceo- $170,000.00 SIR OOO Se = ose UR, aenaeind 
REE OO SE i sir mc rnce cocatepeammectodsnnonenaaoncenat 126,000.00 Dian. | oe oa 
,000.00 '  < San ee ee 
Non-Negotiable Debt to Affiliated Companies--_.-.---.-.-.--------- $6a'288 oe 62,834.35 $45,454.19 
ae Se TN aia bs Sia Recs iin wes EH $352,288.54 $306,834.35 art 
Et item andinldonnntehamermmunnneunnndimanuaenduie $10,000,000.00 $4,500,000.00} 5,500,000.00 
Current Liabilities— ae 
Traffic and Car Service Balances Payable--.--.------.----------.----- $1,421,793.31 $1,582,040.21 160,246.90 
Audited Accounts and Wages Payable..........----.----.-----..-- 2,961,950.18 3,747 499-38 785,479 80 
es sa ane id hcrersaralian ay ca oven mean 4,696.70 6,966.68 2,269.98 
i os Sa cencncd sins Cobtdetuabtanccttenabee 1,350.00 > TS ee cme eS oe 
Dividends Matured apeld ase heh ce deal de sedekcapec be once wo Sa De aki ln eh Seah le wii ash 40,507.50 36,892.00 3,615.50 
ee Se rr ee eeeerennensammeeensinl... Mwaewecuee 2,533 ,236.00 2,583 236.00 
ee SED SIE go rac cauccedbdbwecdutidanscbbedsnedsosa 1,639,434.35) 1,636,868 .94 2,565.41 
CEE CEOS SAR eo hdd cetdvocdntdideesaccdviieddatabunee 113,556.12 145,121.43 ms 31,565 4 
ee RA, «oc Skis vs dabSdcdangeocusdewdawa $6,183,288.16 $9,689,905.24 | mm .- 
erred Liabilities— “a 
Ce Sg cnn powememeccedosshoosetedmee<euaewe $5,065.38 $4,250.78 {814.60 
Unadjusted Credits— al 
yo En OE $765,539.01 $1,633 393.00 867,853 .99 
Insurance and Casualty Reserves-------.------------------------- 693,776.38 635,647.96 ,128.42 
Rperating: Reserves we ew wn ww n nee e ween wen on cece ce nweneecccecee 24,951.82 25,365.23 13.41 
Accrued Depreciation—Equipment---_-....----------------------- 36,050,106.96 35,154,970.87 895,136. 
ad coma nahen ee ianesiqudamadiieen 101,836.28 717,741.01 , 615,004.78 
Dotel Waadinsted Grell. « oa ccsiiedncceccccvasiccansionn $37 ,636,210.45 $38,167,118.07| ' 
Corporate Surplus— 2 ~~ 
Additions to Property through Income and Surplus--------.---.-.--- $6,684 ,500.39 $6,699 ,234.72 Fm" 14,734.88 
Profit and Loss—Credit Balance. ........------------------------ 64,998 602.03} - 68,952,421.41 3,953 819.38 
watt eet. | 
ees CN ETI s o wo mc ncn seaman tee neecconcecaen $71,683 ,102.42 $75,651,656.13) wy ' 
Grand Tetel...o cccccccceconwc enn conccesecccoccccasccese $210,371,874.95 $212,831,684.57| $2,459,809.62 























Figures in italics denote decrease. 








PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 83isrt, 19381. 





To Dividends (5% per annum)-_.....-....----------.-- $4,222,060.00 By Balance Brought Forward from 
I i at am nee mmeeis 822,449.77 SRE GION RE cid aibdccooncenaiviine de $68,952 ,421.41 
s* Balance to Credit: ** Net {ncome for Year ended 
December General Balance Sheet. ......-...------ 64,998 ,602.03 FPOROEEE GIs TUUE sb doe dcn odocgocedsbucoscepcae 1,090,690.39 








$70,043 ,111.80 $70,043 ,111.80 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
torial ar a department headed INDICATIONS OF BUSI- 


ACTIVIT 
. Friday Night, April 15 1932. 

COFFEE on the spot at one time in good demand and 
higher; Santos 4s, 954 to 9%{¢.; Rio 7s, 7% to 7 %c.; Victoria 
7-88, 714c. A large chain organization was said to be buying 
freely said to be 18,000 bags mostly Santos Bourbon at 
9.25 to 9.60c. Maracaibo, Trujillo, 9144 to 94c.;Cucuta, 
fair to good, 10% to 10%e.; prime to choice, 11 to 11 %c.; 
washed, 101{ to 1034c.; Ocana, 10% to 10 4c.; Bucaramanga 
natural, 1034 to 10%{c.; washed, 10% to lic.; Honda, 
Tolima and Giradot, 11 to 114%c.; Medelin, 12 to 12\%c.; 
Manizales, 11 to 114%c. Mexican, washed, 14 to 15c.; 
Ankola, 25 to 34c.; Mandheling, 25 to 32c.; genuine Java, 
23 to 24¢.; Robusta, washed, 844 to 8'4c.; Mocha, 13 to 
14c.; Harrar, 12 to 124c.; Abyssinian, 934 to 10c.; Salvador, 
washed, 1114 to 124c.; Guatemala prime, 10% to 11 %e.; 
Bourbon, 914 to 10c. The National Coffee Council during 
the week ended April 9 destroyed 93,000 bags of Santos 
coffee; 17,000 bags Rio and 15,000 bags of Victoria. They 
also destroyed 93,000 bags of Sao Paulo to date. For the 
fourth consecutive month, the world’s visible supply of 
coffee has been shrinking, according to the New York Ex- 
change. The visible supply on April 1, not including the 
“restricted coffee,’’ was 5,619,697 bags compared with 5,- 
851,703 bags on Mar. 1. The total on April 1 1931, was 
5,963,351 bags. World consumption of coffee held up 
fairly well for the nine months from July 1 1931 to April 1 
1932. The consumption for that period was 17,877,259 
bags, a decrease of 244% when compared with 18,317,553 
bags consumed in the first nine months of the crop year of 
1930-31, which was of record proportions. It is announced 
by. the Statistical Department of the Exchange that the 
destruction of coffee by the National Coffee Council in 
Brazil had passed the 4,000,000 bag mark by the Ist of April. 

On the 9th inst., as usual, offerings in the cost and freight 
market on Saturday were small and some showed advances 
of 5 points. For prompt shipment, Santos Bourbon 2-3s 
were here at 9.95c.; 3-4s at 9.15 to 9.35c.; 3-5s at 9.20c.; 
4-5s at 9.10 to 9.15c. and Peaberry 3-4s at 9.15c. On the 
11th inst. cost and freight offers from Brzail were unchanged 
to 10 points higher with most of the cables up 5 to 10 points 
in"sympathy with higher exchange. Some scattered buying. 
. For prompt shipment, Santos Bourbon 2-3s were here at 
9.55 to 9.65c.; 3s at 9.35 to 9.70c.; 3-4s at 9.25 to 9.50c.; 
3-5s at 9.10 to 9.30c.; 4-5s at 9.10 to 9.20c.; 5s at 9.15¢e.; 
5-68 at 8.60 to 9.05c.; 6s at 8.70 to 8.95c.; 7s at 8.80c.; 
Peaberry 2-3s at 9.50c.; 3-4s at 9.25 to 9.40c.; 4s at 9.10 to 
9.30c. and Victoria 7-8s at 7.15 to7.35e. In New York 
spot coffee was again firmer in sympathy with Brazilian 
exchange, with a fair inquiry oanied. Santos 4s, 95% to 
9%c., and Rio 7s at 7%4c. Victoria 7-8s at 7c. On the 
12th inst., cost and freight offers were up about 5 to 10 
points. Santos Bourbon 2-3s offered at 9.60 to 9.80c.; 3s 
at 9.45 to 9.80c¢.; 3-4s at 9.25 to 9.60c.; 3-5s at 9.20 to 9.50c.; 
4-5s at 9.20 to 9.30c.; 5s at 9.05 to 9.25c.; 5-6s at 8.75 to 
9.15¢.; 6s at 8.85 to 9.00c.; 6-7s at 8.80c.; 7-8s at 8.60c.; 
Peaberry 3-4s at 9.25c.; 4s at 9.20c.; 5s at 9.15e., and 
Victoria 7-8s at 7.20 to 7.40ce. On the 12th inst., the dollar 
rate in Santos opened 50 reis lower at 14$790. Stocks of 
coffee in the U.S. other than Brazilian on April 11, totaled 
381,698 bags against 399,590 last week and 267,925 last 
year. Arrivals at all ports for the week included 48,011, 
making 118,625 since April 1, while deliveries for the week 
amounted to 65,903, making 136,781 since April 1. Stocks 
this week included 313,424 bags at New York, compared 
with 210,051 here last year; 38,885 bags at San Francisco 
and 29,381 at New Orleans. 

On the 13th cost and freight prices were unchanged, to 
5 points higher in sympathy with firmness of Brazilian 
exchange. Prompt shipment, Santos Bourbon 2-3s were 
here at 9.65 to 9.974c.; 3s at 9.45 to 9.82%4c.; 3-4s at 
9.35 to 9.67 4c.; 3-5s at 9.25 to 9.50c.; 4-5s at 9.20 to 9.25c.; 
5s at 9.124% to 9.25c.; 5-6s at 8.80c.; 6s at 8.70 to 9.00c.; 
6-7s at 8.70c.; 7-8s at 8.55¢. On the 14th the dollar buying 
rate at Santos declined 40 reis more from yesterday to 
14$700. The Santos exehange on London was advanced 
9-64d. from the last previous quotation received on April 4 
to 423-64d. On the 14th cost and freight offerings were 
from unchanged to 5 points higher. Demand limited. For 


prompt shipment, Santos Bourbon 2-3s were here at 9.55 to 
9.75¢.; 38 at 9.45 to 9.90c.; 3-48 at 9.25 to 9.70c.; 3-5s a 
9.25 to 9.60c.; 4-58 at 9.25 to 9.40c.; 5s at 9.20 to 9 
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7-88 at 8.60c.; Peaberry 48 at 9.30c., and part Bour 
3-58 at 9.25¢. ati, © me and freight 

moderate offerings: ompt shipment, 
2-38 were here at 9.75c.; 3s at 9.70 to 9.90c.; 
to 9.70c.; 3-5s at 9.30 to 9.50c.; 4-58 at 9.25 to 9.4 
5s at 9.25c.; 5-68 at 9.15 to 9.25¢.; 7s at 8.65¢c. and Pea 

4s at 9.35¢e. For Fe shipment from Rio, Bourbon 2-3s 
were offered at 9.60c. and 5-6s at 8.85c. 

The Department of Commerce, the Coffee Council of 
Brazil is working on a plan to exchange coffee for 500,000 
tons of Ruhr coal at prices to be determined by public 
bidding, according to a cablegram received April 9 from 
Commercial Attache Carlton Jackson, Rio de Janeiro. This 
amount of coal is equal to the aver. annual consumption 
of Brazil’s state-owned railways and steamship lines. On 
the 9th inst. Rio futures here closed net unchanged to 3 
points higher with sales estimated at 4,000 bags. The spot 
market was firm and cost and freight coffee was higher in 
some cases. Santos futures closed 4 points lower to 1 point 
higher with sales estimated at 3,000 bags. On the 11th inst. 
Rio futures here closed 8 to 16 points higher with sales of 
9,000 bags. Higher cost and freight offers, an advance in 

t prices here and a rise in Excha put in futures. 

ntos closed 13 to 17 points higher with sales of 17,000 
bags. On the 12th inst. Rio futures ended 3 points lower to 
6 points higher with sales of 32 lots. Santos advanced 2 to 
6 points with sales of 58 lots. The firmness of spot coffee 
was a support to futures. 

On the 13th inst. futures advanced 2 to 7 points with 
sales of 4,500 bags of Santos and 8,250 of Rio. The question 
of changing the Rio contract is to be considered by a com- 
mittee. On the 13th inst. the trade and Europe bought. 
Brazil was said to be selling. On the 14th inst. Rio futures 
here opened 1 to 2 points higher and closed net unchanged 
to 4 points lower with sales estimated at 3,000 bags. A 
large chain organization is said to have bought nearly 20,000 
bags of spot Santos. Santos futures opened 2 points lower 
to 3 higher and closed 2 to 5 points net lower with sales of 
6,000 bags. To-day Rio futures here closed 12 to 14 points 
lower with sales of 9,000 bags; Santos 18 to 21 off with sales 
of 14,000 bags. Final prices are 1 point lower to 4 points 
higher on Rio as — with a week ago and 3 points 
lower to 1 higher on Santos. 


Rio coffee prices closed as follows: 
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Spot unofficial. _..._.. - 7% sh, NI oa os coitwins encehaiel 6.17@nom 
Bedi srt git eae 6.28 @nom | December. -.-...------- 6.13@nom 

>, aeiahig o ageediaraieatis afte NS LEED. o ocmonereonacace 6.14@nom 
Santos coffee prices closed as follows: 

Spot unofficial. .._...__- 9% g (GE 2. Cnn oo cao a 8.62@nom 

BE dese cckenubuhuewee 8.53@8.54 | December - -.-.--------- 8.62@ --- 

Oe eh d Se eS S OS SEIS SATE: 8.62@nom 


COCOA to-day closed 1 to 2 points higher with sales of 
76 lots. May ended at 4.09¢c.; July, 4.34c.; Sept., 4.48c.; 
Dec., 4.63c. and March, 4.78c. Final prices are 3 to 4 
points lower for the week. It is said that cocoa is not the 
victim of overproduction as are other commodities but simply 
from the general business situation. Some declare that given 
a better economic situation cocoa should be the first to re- 
spond and the most emphatically. On the 14th inst. Liver- 
pool at 1:30 p.m. was 3 to 6 points lower and the spot 
market there opened at a decline of 3d. London spot was 
3 to 6d. lower. New York licensed warehouse stocks on 
April 13 were 448,755 against 435,681 on the previous day 
and 200,678 on the same day last year. Arrivals in New 
York since April 1 are 73,165 against 134,347 last year. 


SUGAR.—Spot sugar has latterly risen to 2.65c. perhaps 
to 2.67c. delivered with moderate transactions. Wall 
Street and Cuba have bought futures and some Cuban 
interests have sold. Rumors are afloat to the effect that a 
selling agency will be established in Cuba. Receipts at 
United States Atlantic ports for the week were 74,688 tons 
against 66,417 in the previous week and 65,744 in same 
week last year; meltings 42,868 against 45,896 in previous 
week and 55,473 in same week last year; importers’ stocks 
171,638 against 159,889 in previous week and 147,994 in same 
week last year; refiners’ stocks 162,077 against 141,966 in 
previous week and 179,041 in the same week last year; total 
stocks 333,715 against 301,855 in previous week and 327,035 
in same week last year. Corrected returns of British March 
statistics as given on the 12th inst. by the Exchange here 
are as follows: Imports 178,000 against 125,599 in the 
same month last year; consumption 207,000 against 162,989 
in March 1931; stock 191,000 against 298,200 in March last 

ear; including home grown. 5,500 against 70,200 in March 
ast year. On the 9th inst. futures closed 2 to 3 points net 
higher with sales of 16,700 tons. Covering and new buying 
accounted for the advance. Also the spot market seemed to 
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in better shape. Offerings at 2.60c. had been cleaned up. 
the 9th inst., London closed % to 1d. off.; Liverpool 
¥% to 1d. off. 

m the 1ith inst. futures closed 2 to 3 points lower with 

estimated at 14,150 tons. The roy My unchanged 
point higher with trade o tors and Wall Street buy- 

- Also London was firm. ter however came moderate 

by Cuban banking interests and ap tly Cuban 
ucers and some sold down to the previous low levels. 
were sales of 4,100 tons and 5,000 bags of Porto Ricos 
for prompt shipment, 3,000 tons of Philippines due late 
this week and 5,000 bage of Porto Ricos for prompt shi 
ment, all at 2.60c., and 30,000 bags Cuban afloat at .61¢ 
cost and freight or 2.6lc. delivered. Refined was 3.90c. 
and quiet. On the 11th London opened firm at 3{ to 2d. 
. Liverpool opened 1d. up. British refined was 
reduced 3d. London at 3:15 P. m. was firm with prices 
Y to 114d. higher than initial levels. Two declines of 3d. 
each were reported in the English refined sugar this morning, 
bering So total drop of 6d. There were said to be sellers of 
raws there at 4s. 3d. according to private cables. On the 
11th, Havana cabled figures for the week ended April 9: 
Arrivals 112,111 tons; exports, 88,820 tons, and stock 

»312,966 tons. Centrals, 65. The exports were Cistributed 
as follows: To New York, 23,281 tons; Philadelphia, 4,819; 
Baltimore, 6,638; New Orleans, 14,440; Houston, 1,562; 
Mobile, 1,562; Interior U. 8., 281; U. K., 33,936; Sweden 
1,045 and Belgium, 1,256. On the 12th inst. futures closed 
1 point lower to 2 points higher with sales of 27,350 tons. 

ay sold down to a new low of .59¢c. Spot raws were re- 

d steady at 2.60c. delivered. Sales included 30,000 

bags of Porto Ricos due April 25 at 2.60c. half this quantity 

prompt and 2,000 tons of Philippines, June arrival to New 
leans at 2.67c. delivered. 

_On the 12th London opened easy at 1 to 314d. decline. 
Liverpool opened quiet at 14d. decline. London at 3:15 p.m. 
was easy with prices unchanged to 1d. lower than opening 
levels. London also cabled: Terminal market easier; other- 
wise dull, but little pressure to sell. It is reported that 
March exports from Java were unusually large, amounting 
to 190,000 tons to the East com with 112,000 tons last 
year and 28,000 tons to the West. Cable advices stated 
that the Cuban Sugar Institute was to meet on the 12th. 
The purpose of meeting has not been officially announced. 
The gossip here is that it relates to the creation of a Single 

ing Agency and the possible introduction of legislation 
for a temporary embargo on shipments of Cuban sugar until 
the price rises. On the 12th Amsterdam cabled the situation 
in the Java sugar industry is getting worse, as evidenced by 
the increase in loans on sugar stocks. Numerous companies 
have mortgaged their stocks with the banks. If the slump 
continues many Dutch East Indian sugar concerns probably 
will pass into the hands of their creditors. H. Prinsen 
igs’ first estimate of the Java — crop for 1932 is 
2,411,290 long tons, against the actual outturn in 1931 of 
2,798,870 tons. On the 13th inst. prices closed unchanged 
to 1 point higher with sales of 17,350 tons. Of actual sugar 
the sales reported included 2,000 tons of Philippines for 
ag d shipment at 2.66¢. to an operator, 2,000 tons due 
y 27 at 2.65c.; 2,600 tons of Philippines due April 15 
at 2.60c. and 1,000 tons to New York due April 15 at 2.60c. 
The steadiness of spot sugar called a halt on the decline in 
futures for the moment at least. On the 13th London 
opened \% to lid. off. Liverpool opened quiet and un- 
changed to 4d. lower. London at 3:15 p.m. was steady and 
unchanged to 34d. higher than opening ee One 
London cable reported sales there yesterday at 4s. 14d. 
Refiners are interested at 4s. but nothing is offered. The 
Sugar Institute, Inc. Stated the total melt and total 
deliveries of 14 United States Refiners up to and 
including the week ended April 2 1932 and same period for 
1931 as follows: Melt.—1932 Jan. 1 to April 2, 855 000 long 
tons; 1931 Jan. 1 to April 4, 990,000 long tons. Deliveries.— 
1932 Jan. 1 to April 2, 740,000 long tons; 1931 Jan. 1 to 
April 4, 865,000 long tons. 

On the 13th Havana cabled that three additional mills 
had finished grinding with production 45,000 bags above 
quotas. On the 14th inst. futures opened 2 to 3 points 
higher and closed 5 to 6 points net higher, with sales of 
34,000 tons. Wall Street, Cuban and scattered interests 
bought. No confirmation was heard of rumors from 
London of a possible formation of a selling agency in Cuba 
and another reduced European beet sowings. Also the 
greater firmness of spot raws counted. The price is ab- 
surdly low. The technical position was stronger after 
prolonged declines on heavy liquidation. Spot sales in- 
eluded 3,800 tons of Philippines at 2.68 to 2.70c., 38,500 
bags of Porto Rico prompt at 2.63c., two cargoes of Porto 
Rico prompt at 2.65e. Sales were said to have been made 
at 2.67c. On the 14th London cable said the terminal 
market was firm and rumors of single seller; raws 4s. 3d. 
nominal. Parcel sold 4s yesterday. London at 3:15 p. m. 

rices unchanged to %d. higher than the opening. Other 
Potidon cables received reported a sale yesterday of 3,000 
tons Demeraras for second half April shipment at 4s. with 
sellers to-day of parcels at 4s. 444d. for April and 4s. 6d. 
for May, with buyers at 4s. 3d. for May. London opened 
firm at 314 to 134d. advance. Liverpool opened quiet and un- 
changed. To-day futures closed 1 to 2 points lower with 
sales of 13,150 tons. Final prices show an advance for the 
week of 2 to 3 points. To-day one London cable said: 
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“Terminal market uncertain. Sellers 4s. 6d. after pa 
4s.3d. and 4s.4%d. done. Moderate trade.”’ ndon 
opened firm at 2 to 214d. up. Liverpool opened }4 to 1d. 
up. London at 3:15 p. m. was easy with prices 4% to 14d. 
lower than initial quotations. The New York Exchange 
received advices from Havana that 13 mills stopped grinding 

esterday, making a total of 70, whose Pry is 10,- 

76,060 , com with quotas of 9,467,892 , or 
an excess of 607,168 bags above quotas. San Isidro resumed 
grinding cane of the Fidencia Central. 


Closing quotations follow: 
it. unofficial. ......... 0.65@ -.. | December. ............- 9-38 $5 
nn, lisse Miocteces 0:05 = don di o.c eet 0.63 @0.64 | January ---.-----.------ 8 
SEF 4 bdo sn os as we'd 0.71@0.72}March--.-....-..------ 0.92@ -.. 
September. ..........--- 0.77 @0.78 





LARD.—On the 9th inst. futures closed 2 to 3 points 
higher, affected more or less by the upturn in grain prices. 
On the 11th inst. futures advanced 3 to 7 ints. = 
re at Chicago were 35,000 against 43,000 last year, 
at a 


Western points 116,000 against 126,000 a year ago. 
There cleared from New York on Saturday 567 Ibs. of 
lard to London, Liverpool, Southampton and Antwerp. 


Clearances for the week from New York were 3,029,000 Ibs. 
Cash prime Western, 5.05 to 5.15¢.; refined to the Con- 
tinent, 514e.; South America, 514c.; Brazil, 6%c. On the 
12th inst. futures declined 3 to 7 points with hogs 5 to 10ce. 
lower. Liverpool lard advanced 3 to 6d. New York exports 
were 378,000 Ibs. to Liverpool and Glasgow. Cash prime 
Western was rather weaker at 5 to 5.10e. On the 13th inst. 
futures closed unchanged to 2 points lower with hogs off 
10e. Western receipts were 73,400 or 66,600 last week. 
Cash lard was weaker at 5 to 5.10c. for prime Western. 
On the 14th inst. prices closed 3 points lower; though she 
was higher and what is more hogs advanced 5 to 10c. Cash ~ 
was rather weaker; prime Western 5 to 5.10c.; refined to 
Continent, 514c.; South America, 54c.; Brazil, 6c. Stocks 
of lard increased in the first half of April, 3,546,000 Ibs.; 
total 47,429,000 Ibs. against 30,847,000 a year ago. To-day 
prices declined 7 to 10 points. That also measures the 
decline for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 





Sat. Mon. Tues. Wed. Thurs Fri. 
Se eee 4.50 4.57 4.52 4.50 4.47 4.37 
pS RESET pee eo eee 4.65 4.72 485 4.65 4.62 4.55 
Beis Hits oeiaiene 4.80 4.85 4.82 4.80 4.77 4,70 
Season's High and When Made— Season’s Low and When Made— 
May ton 300 Nov. 14 1931 lansy 4.37 Apr. 6 1932 
July 5.60 Feb. 1 1932jJuly 4.55 Apr. 6 1932 
PORK s 


teady; mess, $16.75; family, $18.25; fat. back, 
$13.25 to $15.25. Ribs, Chicago, cash 5c. Beef firm. 
Mess, nominal; packer, nominal; family, $13.1214 to $13.62% 
extra India mess, nominal; No. 1 canned corned beef, $2; 
No. 2, $3.50; six pounds, South America, $10.50; pickled 
beef tongues, $45 to $50. Cut meats steady but : 
ee hams, 10 to 12 Ibs., 10%4c.; 14 to 16 lbs., 9%e.; 
ellies clear, f. o. b. New York, 8 to 12 lbs., 8%c.; 6 to 8 Ibs., 
84c.; bellies, clear, salted, boxed, 18 to 20 lbs., 644c.; 
14 to 16 lbs., 634¢. Butter, lower grades to higher than 
extra, 1734 to 20e. Cheese, flats, 11 to 19c.; daisies, 11 


to 16¢.; Young America, 12 to 17c.; lower grades 
oe 10 to 12%c. Eggs, medium to special packs, 12 
to 17c. 


OILS.—Linseed was in fair demand early in the week, but 
of late buying has fallen off. Two large producers went 
back to the 6.6c. level for carlots cooperage basis. Cocoa- 
nut, coast tanks, 3%ce.; tanks New York, 3%c. Corn, 
crude tanks, f.o.b. Western mills, 3c. Olive, denatured, 
spot, 6l¢e.; shipment, 59¢. Chinawood, N. Y. drums, 
carlots, spot, 6 to 64%c.; tanks, 54% to 5%%e.; Pacific Coast, 
tanks, 5 to 5\%e. Soya bean, tank cars, f.o.b. Western 
mills, 2.8 to 3c.; earlot, delivered N. Y., 4%c.; l.c.i., 5 
to 5%e. Edible, olive, $1.65 to $2.15. Lard, prime, 
934c.; extra strained winter, N. Y., 7e. Cod, Newfound- 
land, 21 to 26c. Turpentine, 4544 to 50%4c. Rosin, 
$3.25 to $6.20. Cottonseed oil sales to-day, including 
switches, two contracts. Crude 8. E., 2% to 234¢. Prices 
elosed as follows: 


ONG oc ice ne cock ROO: ic (OOS. 465i ocd 3.7603 0 
May bis cach glib m andheniain og Saiki S616: 85 | OGnG0e? 4, - cnn ccednadca 3.84@3.90 
EE eeendinhalen deineete 3.63@3.70| November......-..----- 3.95@4.03 
Ben ckctcdaseeatewe 3.68 @3.90 


PETROLEUM.—lIllinois, Princeton, Lima, Indiana and 
western Kentucky crude oil prices were advanced 15c. by 
the Ohio Oil Co. early in the week. Wooster was advanced 
10c., Elk Basin, Grass Creek, Bid Muddy and Rock Creek, 
15¢e., Lance Creek 10c. and Sunburst 5c. In addition to the 
above changes the Stanolind Crude Oil Purchasing Co. 
increased the price of Mid-Continent crude oil 15¢. Corning 
crude was advanced 10c. by the South Penn Oil Co. Prices 
in the Salt Creek field were raised 15¢c. by the Mid-West 
Refining Co. The Standard Oil Co. of New Jersey advanced 
trade C bunker fuel oil 5c. at Texas ports. Diesel oil was 
advanced 5c. The price of Grade C bunker oil is now 55c. 
at Houston, Baytown, Texas City, Ingleside and Galveston. 
Diesel oil was raised to $1.20 at Baytown, Ingleside, Galves- 
ton and Houston. Other large suppliers in the Texas Gulf 
are e ted to make similar advances. Big suppliers here 
still ask 65c. at refineries and 70c. f.a.s. New York harbor 
for Grade C bunker. Diesel oil was also firmer at $1.30 at 


refineries. Light heating oils were steady. Bulk gasoline 
was stronger and there were rumors that tank ear prices 
would be shaprly increased soon. 
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line below. 65 octane was quoted at 53Zc. and above 
at astens 6% to 6l4e. Kerosene was firm with 41-43 water 
white in tank cars at refineries 514 to 544. 


‘ bles of prices usually appearing here will be found on an earlier in 
eur department of Business Indications,” in an article entitied * Fn mony 
and Ite Products.” 


RUBBER:—On the 9th inst. prices advanced 1 to 3 
points net with sales of 150 tons of No. 1 standard. Spot 
remained at 3c. April closed at 2.96c.; July at 2.99e.; 
July at 3.04 to 3.05¢.; New A April 2.94c.; May at 2.97e. 
ond. June at2.99e. The total Far Eastern stocks on March 31 
were 48,103 tons against 52,495 tons on Feb. 29 1932 and 
45,607 tons on March 31 1931. On the 9th London opened 

uiet and unchanged and closed dull and unchanged; April, 

84d.; May, 1 13-16d.; June, 1 13-16d. Singapore closed 
unchanged to 1-16d. higher, April 1 9-16d.; July-Sept., 
154d.; Oct.-Dec., 111-16d. The Rubber Association of 
America’s monthly statistical report with comparisons is as 
follows: Consumption in March 27,828 tons against 30,012 
in the previous month and 32,788 in March last year; arrivals 
42,382 tons against 30,546 in previous month and 36,645 
in same month last year; stocks on hand 334,566 tons, 
against 322,117 in previous week and 212,833 in same 
month last year; stocks afloat 44,190 tons in March against 
68,970 in previous month and 63,133 in same month last year. 
On the 11th see ended 4 to 5 points higher with sales 
of 130 tons of No. 1 standard. London was firm with a 
noteworthy decrease in stocks in Malaya during March, 
i.e. about 4,000 tons. No. 1 standard April here closed at 
3c.; May at 3.04c.; Sept. at 3.18¢c.; Dec. at 3.38¢.; March 
at 3.55 to 3.57¢.; New A April 2.98c.; May, 3.02c.; June, 
3.05¢.; July, 3.08¢. Outside prices: Spot, April and May, 
2 15-16 to 3 1-16c.; June, 3)¢e.; July-Sept., 314¢.; Oct.- 
Dec., 3 7-16c.; spot, first latex thick and thin pale latex, 
4c.; clean thin brown No. 2, 2 15-16c.; rolled brown crepe, 
2%4c.; No. 2 amber and No. 3, 3c.; No. 4 amber, 2 13-15c.; 
Paras, up-river fine spot, 5c. 

On the 11th London opened quiet and unc to 1-16d. 
advance and at 2.36 p. m. was quiet. April and May, 
1 13-16d.; June, 174d. Closed with May and June, 1%d. 
Singapore closed steady, unchanged to 1-16d. advance; 
April, 1 9-16d.; July-Sept., 154d.; Oct.-Dec., 134d. London 
rubber stocks for the week ended April 9 totaled 64,015 
tons, an increase of 202 tons over the week preceding. 
Liverpool stocks decreased 178 tons last week to 60,832 tons. 
Harbor Board stocks of rubber at Singapore and Penang at 
the end of March were 3,515 tons against 5,189 tons in 
Febru and 3,983 tons in March last year. On the 10th 
Amsterdam cabled the ‘“Times’’: Several Dutch East India 
rubber companies have decided to halt production until 
prices improve, and others are expected to follow their 
example. The fall in wholesale prices for commodities here 
continues unchecked. On a basis of 100 for the years 1901 
to 1910, the index figure for 48 articles in March was 90, 
&@8 com with 92 in February and 112 in 1913. 

On the 12th inst. futures ended 3 to 7 points higher on 
No. 1 standard with sales of 320 tons against 130 the day 
before. London was a drawback. It was unchanged to 
1-16d. higher, showing no real snap. But for this the 
advance at New York would have been greater. Batavia 
advices stated that production was being suspended entirely 
on numerous plantations, while tapping on many others is 
being rapidly reduced. In addition to complete suspension 
on several estates, the Anglo-Dutch and Ross Taylor inter- 
ests were restricting tapping on their remaining estates 50%. 
Batavia rubber firms expect an important decline in native 

roduction at current prices, according to Erapernenaes of 
mmerce advices. Some think that prices have finally 
got down to so low a point where they will act as an auto- 
matic check on production. No. 1 standard contract closed 
with May, 3.07 to 3.1l¢.; July, 3.17¢.; Sept., 3.25 to 3.28¢.; 
Dec., 3.41 to 3.44c.; March, 3.60c.; New “‘A’”’ April, 3.01c.; 
May, 3.05c.; Outside prices: Spot, April and May, 3 to 
3%e.; June, 3 1-16 to 3 3-16c.; July-Sept., 344¢.; Oct.-Dec., 

Yec.; Spot, first latex, thick, 4c.; thin, pale latex, 4c.; 
clean, thin, brown No. 2, 3c.; rolled brown crepe, 234c. 

On the 12th inst., London closed unchanged to 1-16d. 
advance; April and May, 1%d.; June, July and Sept., 
1 15-16d.; Oct.-Dec., 2 1-16d.; Jan.-March, 2 3-16d. Singa- 
pore closed quiet and unchanged to 1-16d. higher; April 
1 9-16d.; July-Sept., 1 11-16d.; Oct.-Dec., 1 13-16d. With 
@ back log of more than 300,000 unfilled orders, Ford Motor 
Co. has sufficient business booked to maintain active pro- 
duction at the rate of 4,000 units a day through July, ac- 
cording to Dow, Jones, Detroit advices. On the 12th inst., 
Batavia cabled the New York Rubber Exchange: ‘‘Numerous 
rubber plantations in this area are closing down and tapping 
on many others is being rapidly reduced. Anglo-Dutch 
rubber plantations and Ross & Taylor have decided to close 
down several of their plantations and both concerns are 
reducing the tap on their remaining estates by 50%. On 
the 13th inst. prices declined 5 to 10 points with the March 
consumption smaller. It was 7.3% less than in Feb. Also 
large imports increased the stock. Consumption of crude 
ore | manufacturers in the United States for March 
amounted to 27,828 long tons against 30,011 long tons for 
Feb. 1932 and represents a decrease of 7.3% below Feb. 
and 15.1% below March 1931, according to statistics re- 
leased by the Rubber Manufacturers’ Association. It 


reports imports of crude rubber for the month of March to 
be 42,382 long tons, an increase of 38.7% over Feb. and 
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5.1% above March a year ago. It estimates total domestic 
stocks of crude rubber on hand March 31 at 334,566 lo 
tons, which compares with Feb. 29 stocks of 322,117. 
March stocks show an increase of 3.9% above Feb. of this 
year and 53.6% above the stocks of March 31 1931. Closing 
rices for No. 1 standard were as follows: April, 2.98c. 
ay, 3.02 to 3.05c.; July, 3 to 3.11e.; Sept., 3.17 to 3.20e. 
Oct., 3.22c.; Dec., 3.25 to 3.35¢.; Jan., 3.38¢e.; March, 3.50 
to 3.53¢.; sales 320 tons. New “A”’ closed with April, 2.96c.; 
May, 3c.; June, 3.03c. Outside prices: ys April and May, 
2 15-16 to 3 1-16c.; June, 3 to 3\%ce.; July-Sept., 3 3-16c.; 
Oct.-Dec., 3 7-16c.; spot first latex thick and thin pale 
latex, 4c. On the 13th inst., London opened quiet, un- 
changed to 1-16d. up, and at 2:39 p. m. was quiet; April, 
1 13-16d.; May, 1%d.; June, 1 15-16d.; July-Sept., 2d. 
London closed quiet and unchanged to 1-16d. decline; 
> sig and May, 1 13-16d.; June, 1 %d.; July-Sept., 1 15-16d. 
The Netherlands East Indies Statistical Bureau announces 
that 161 rubber estates with an area of 24,531 hectares had 
stopped tapping on the entire region by the end of Jan. and 
that 114 estates with an area of 14,968 hectares had stopped 
on part of their area. 


n the 14th inst. prices ended unchanged to 4 points 
lower closing with No. 1 standard July at 3.05c.; pt., 
3.15¢.; Oct., 3.21¢.; Dec., 3.31¢.; sales, 320 tons; new “A’ 


April, 2.92¢.; May, 2.96c.; June, 2.99¢.; July, 3.03e. On 
the 14th London opened quiet, unchanged to 1-16d. decline 
and at 2:35 p. m. was quiet. April-May, 1 13-16d.; June, 
1%d.; _ Singapore closed q iet, 1-16d. to Yd. decline; 
April, 114d.; July-Sept., 154d. Approximately 82,000 men 
are now on the Ford Motor Co. payroll in the Detroit dis- 
trict against 75,000 around April 1. To-day futures ended 
unchanged to 3 points higher with sales of 22 lots. Final 
rices are 1 to 3 points higher than a week ago. To-day 
ndon opened quiet and unchanged to 1-16d. advance 
and at 2:39 p. m. was quiet, unchanged. April 1 13-16d.; 
May, 1d. and June, 1%d._ Singapore closed steady and 
~ eae April, 134d.; July-Sept., 154d. and Oct.-Dec., 


_HIDES.—On the 9th inst. prices closed 25 to 30 points 
higher with sales of 800,000 Ibs. closing with May, 4.15c.; 
June, 4.65c.; July, 4.85¢.; Sept., 5.35e. and Dec., 5.90 to 
6c. A lot of 4,000 April frigorifico steers sold at 5 13-16e. 
Business in the ‘‘new’’ contract n on Monday, April 11. 
The first delivery month will be June 1932, while the last 
delivery month for trading in the present contracts will be 
March 1933. On the 11th inst. trading in the new hides 
contract began. Prices for old and new were as follows. 
June old, 4.32 to 4.40c.; new, 4.40c.; Sept., old, 4.95 to 5e.; 
new 5.05c.; Dec. old, 5.50 to 5.55¢.; new, 5.60c.; March 
old, 5.95c. and new, 6.05c. Sales of the old contract were 
1,280,000 lbs. and of the new 160,000lbs. On the 11th inst. 
frigorifico hides were active with sales reported of 2,500 
frigorifico cows March at 6c., 2,000 frigorifico cows March- 
April at 6c. and 2,500 frigorifico light steers, apes at 5 7-16c. 
City packer hides were quiet. Country and common dry 
hides were also quiet. On the 12th inst. futures advanced 
20 to 23 points on the old contract and 20 to 25 on the new 
with total sales of 1,200,000 lbs. Spot Argentine hides 
were in fair demand with sales of 10,000 April frigorifico 
steers at 53c. and 1,000 April frigorifico cows at 6c. Clos- 
ing prices at the Exchange left old June at 4.55c.; Sept., 
5.15 to 5.20e.; Dec., 5.70e.; New June, 4.65c.; Sept., 5.25¢.; 
Dec., 5.80¢.; old March, 6.15¢.; New March, 6.25c. 

On the 13th inst. prices of futures ended unchanged to 
10 points lower with sales of 1,320,000 lbs.; also 4,000 April 
light frigorifico steers sold at 5 3-16c. Spot hides were dull. 
Old contract Sept. closed at 5.15c.; Dec., 5.67¢.; New June, 
4.55¢c.; Sept., 5.20e. Outside 2 mo ag common dry Cucuta, 
914 to 10c.; Orinocos and Santa Marta, 8)4c.; Central America, 
7¢c.; Maracaibo, La Guayra, Ecuador and Savanillas, 74c.; 
Native steers nominally, 6e¢. New York City calfskins, 
9-12s, $1.35 to $1.45; 7-98, 70 to 80c.; 5-78, 5244 to 57%e. 
On the 14th inst. old contracts closed 5 points off to 5 points 
up; new contract declined 5 to 15 points; sales in both con- 
tracts 1,960,000 lbs. Prices closed with June old 4.50 to 
4.60c.; Sept. old 5.14¢.; Dec., old and new 5.65c.; Mar. 
old, 6.05c.; new, 6.05 to 6.10e. Spot hides were more active 
with sales of 6,000 Jan.-Feb. butt branded steers at 414c.; 
8,000 Feb.-Mar. Colorado steers at 4c.; 9,500 Feb.-April 
branded cows at 4c.; 7,000, Dec.-April heavy native cows 
at 4c.; 2,000 Dec.-Jan. heavy native cows at 4)4s.; 2,000, 
Mar.-April light native cows at 4)4c. and 2,500 heavy 
native steers, Jan. take-off at 444c. To-day prices closed 
20 to 35 points lower with sales of 31 lots. ay ended at 
3.80c.; July at 4.50c.; Dec., at 5.41 to 5.50c., and Jan. at 
pag . Final prices show a decline for the week of 10 points 
on May. 


OCEAN FREIGHTS.—tThere was a better market at 
times. Grain trading was larger later on. 

CHARTERS.—Grain berthed 2 loads to Glasgow, Is. 9d.;: 9 loads to 
Liverpool, 1s. 6d.; 10 loads to Liverpool, 1s. 6d.; 1 load 6c.; 

loads to Manchester, Is. 9d.; 3 loads to Manch s 

ley to Rotterdam, 7c. Grain Booked.—3 lo 
May, 10c.; 15 loads Montreal-Rotterdam, April, 9c.; 
Rotterdam,  % 8c.; 2 New York-Antwerp, 
Rotterdam, April, 7c.; 4 loads G w, April, Is. of treal- 
Marseilles, April, Is. 6d.; 10 lo Montreal-Marseilles, April 10c.; 
ow, 1s. 9d.; 5 loads Hull, April, ls. 9d.; 1 load Glasgow, 
April, ls. 9d.; 3 loads Hamburg, April, 6c.; 2 loads Antwerp, April, 7c.; 
2 loads to Liverpool, 1s. 6d. and two Norfolk-Manchester, 1s. 9d.; 13 loads 


New York-Antwerp, oie: 1 load Saate. 30-; 51 % “ 
Grain.—30,000 qrs. Montreal, May 1-10, picked United pingtem ports 
2s., Bristol Channel, 2s. 1}4d., 2 ports, 2s. 3d. Rio prompt, North Hatteras, 
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$2.20. Gulf, $2.40. Sugar.—Santo Domingo Haiti, prom London, 
Continent, 15s, 6d; April, Gabe to United % Bomines nite) Kine” 
Tankers.—April, May, Tampico-Philadelphia, 17}<c.; 
Bids, prompt" Gulf redalvery "Onteedeiepdons Gontineie about tive 
cubic bale foot. Time.—West Indies round prompt, 80c. : 

TOBACCO.—At New York there has been a fair business 
at about steady prices. Disap nce of most tobaccos so 
far during the present season been at a reduced rate, 
due partly to decreased exports and also to curtailed con- 
— in this country. As a result stocks of leaf tobacco 
of t , ineluding cigar and cigarette, have been piling 
up, and the future is improved only by radical curtailments 
in the acreage of some types as reported by the Department 
of he gap roma Mounting cigar stocks, however, are indi- 
cated. Amsterdam cabled the “United States Tobacco 
Journal’’ April 8: About 1,200 bales bought for America at 
third Sumatra inscription. Market firmer. Principal buy- 
ers were General Cigar Co., 556 bales; H. Duys & Co., 377 
bales; mr bee Cigars, 185 bales, and American Cigar Co., 97 
bales. To date this season approximately 4.300 bales of 
Sumatra tobacco have been taken by American buyers. 
This compares with about 7,200 bales bought during the 
first three sales last year. The Sumatra crop of 1933 will 
be reduced to 125,000 bales. Under normal conditions this 
would produce about 15,000 bales of American tobacco. 
This decision follows a substantial reduction already made 
in the 1932 crop. This crop will be 150,000 bales. Smaller 
consumption and lower prices have seriously impaired the 
Sumatra growing companies. The foregoing figures on an- 
ticipated production in 1932 and 1933 compare with 188,000 
bales in 1931 and 211,000 bales in 1930. he Havana may 
end in a fortnight. 


Mayfield, Ky.—No material change since last week. 
Sales in the southern markets during the past week are as 
follows: At Mayfield: 484,330 lbs. at an average of $1.95, or 
4c. lower than in the preceding week. At Paducah: 
171,310 lbs., average $2.47, or 16c. lower than the week 
before. At Murray: 147,420 lbs., average $2.87, or 28c. 
lower. At Hopkinsville: 685,240 lbs. of dark tobacco, 
average of $4.10, or 47c. higher. At Clarksville: 1,204,085 
lbs., averaging $4.88, or 3c. lower. At Springfield: 1,100,795 
Ibs., average of $6.88, or 4c. lower. At Owensboro: 497,905 

. dark, average $2.36, and 107,930 lbs., average $4.05; 
Dark, 76c. and Burley, 15c. lower. At Henderson: 209,435 
Ibs., average $3.68, off 26c. At. Lynchburg: 161,169 lbs., 
average $3.14, or 58c. lower. At Blackstone: 61,233 lbs., 
averaging $4.40, or 97c. lower. Clarksville, Tenn wired: 
“Officials of the Eastern Dark-Fired Tobacco Association 
said that there was a possibility that the organization 
might begin receiving tobacco on April 11, through the 


three regional pools it will operate at Springfield and Clarks- 
ville, Tenn., and Heekinevilie. Ky. Penetlonin i oe : 
nk a 


awaits the rd gt by the Intermediate Cre 5 
Louisville, and the Federal Farm Board of loan appraisals.”’ 
Schulte Cigar Stores lost $314,659 in 1931, it is stated. At 
Hartford, Conn., trade is more active. Baltimore, Md.: 
The prices now being offered for Maryland leaf are $2 to 
$4.50 per hundred pounds for frosted and inferior; $5 to $15 
for sound to good common; $15 to $30 for medium to good; 
$30 to $39 for good to fine red; $39 to $40 for fancy. In 
second, common to medium is bringin 1 $4 to $15 per hundred 
pounds; $16 to $25 for good to fine. The 1931 ground leaves 
are bringing $2 to $12 per hundred pounds. The price of 
upper country burley is nominal. 


COAL.—Buying in most parts of the country has been 
on only a very moderate or small scale. Slack was fairly 
firm at Hampton Roads. Pittsburgh steam slack is quoted 
West at 55 to 65¢. and gas at 75 to 90c. The range on the 
high and low volatiles is everywhere unchanged. Price 
reductions per circular have not increased sales. Unionized 
mines in central territory will post a $4 wage scale, 33% 
cut in wages. In the following memorandum prices of lump 
and egg, the lower offers alone are shown. They are the 
market. Southern Illinois lump , $2.50; egg, $2.25; central 
Illinois, No. 4 small lump, $2.25; small egg, $1.90; central 
Illinois lump small, $1.75; egg, $1.75; Wilmington lump, 
$3; egg, $2.75; Danvillelump, $2; egg same; Fulton Peoria 
lump, $2; egg, $1.80; Belleville lump, $1.60; egg, $1.40; 
Indiana 4th vein lump, $2; egg, $1.75; 5th vein lump, 
$1.60; egg, $1.35; Brazil lump, $2.40; egg, $2.10; Elkhorn 
block, $1.50; egg, $1.25; Hazard block, $1.20; egg, $1; 
Harlan block, $1.50; egg, $1.25; eastern Kentucky premium, 
$2; egg, $1.75; western Kentucky small lump, 95c.; egg same. 
Shenandoah, Pa., wired the U. P. to-day; “Five thousand 
anthracite miners in this region who had been idle most of 
the winter because of the slack demand for hard coal have 
been recalled to the pits this week. The Philadelphia & 
Reading Coal & Iron Co. to-day reopened the West Shenan- 
doah colliery employing 800 men. Many Lehigh Valley 
collieries and a number of privately operated mines have 
resumed work. 


SILVER.—On the 9th inst. prices closed 30 to 42 points 
higher with sales of 925,000 ounces, ending with May at 
28.55 to 28.70c.; June, 28.68c.; July, 82c.; August, 
tae Oct., Lop to 29.25¢e. and es De ticker” 9 
11th inst. prices closed unchanged to poin igher wi 
sales of 2,425,000 ounces. May closed at 28.56c.; July at 
28.85c.; August, 28.95c.; Oct., 29.21c.; Dec., 29.50c., and 
Jan., 29.65c. On the 12th inst. futures closed 5 to 21 points 
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lower on further liquidation, with sales of 1,600,000 ounces 
ending with May, 28.41c.; July, 28.70c.; Sept., 29c.; Oct., 
29.15 to 29.30c.; Dec., 29.41c. The production of silver 
continues to decrease. The exports in March from _ the 
United States were noticeably less than the output. 1 
said that Mexico and Cuba have purchased on a consider- 
able scale. Some think that the production for some 
months to come will not be a depressing factor. The rupee 
stock of the India Government, it is stated, has been re- 
duced within the last few months to an amount equal to 
some 125,000,000 ounces of silver, which it seems went into 
circulation in the form of rupees. The necessity of selling 
silver by the India Government has therefore been corre- 
spondingly lessened. In China there is said to be a oo 
short interest. The trade has been buying here. The ~ 
nical position has naturally been stre ened by the recent 
heavy liquidation at a very sharp decline in prices. On the 
13th inst. prices closed 15 to 25 points lower with sales of 
975,000 ounces, closing with May, 28.25 to 28.30c.; July, 
28.45 to 28.50c.; August, 28.60 to 28.75c.; Oct., 28.90 to 
29.00e.; Dec., 29.18¢. On the 14th inst. prices closed 21 to 
32 points higher, with sales of 1,375,000 ounces, closing with 
May, 28.40 to 28.46c.; July, 28.77c.; August, 28.80 to 29¢e.; 
Oct., 29.12 to 29.20c. To-day futures ended 20 to ba a 
higher with sales of 1,175,000 ounces. April closed at 28.50c. 

ay, 28.60c.; July, 28.98c.; Aug., 29.15c.; Sept., 29.40c., 
and Oet., 29.54c. Final prices are 35 to 70 points higher 
for the week. 


COPPER was in small demand. Export sales have gener- 
ally been light. Sales abroad for the first half of April were 
3,300 tons. Prices were firm, however, at 534c, for 
domestic delivery and 6c. for export. In London on the 
14th inst. spot standard advanced Is. 3d. to £29 8s. 9d.; 
futures up 2s. 6d. to £29 15s.; sales 300 tons of futures. 
Electrolytic unchanged: at £34 bid and £34 10s. asked; at 
the second session standard copper rose 2s. 6d. on sales of 
25 tons of spot and 150 tons of futures. On the 14th inst. 
futures closed unchanged nominally; no sales. May ended at 
4.30c.; July, 4.45c.; Sept., 4.65c.; Dec., 4.95c.; March, 
5.25¢e. Export sales to-day were 2,250,000 lbs. Futures 
closed at 4.30c. for April and May, 4.35c. for June and 4.45e. 
for July; no sales. 


TIN touched a new low of 18%c. for spot Straits on the 
14th inst. Demand was small. In London on the 14th 
inst. at the first session prices rose 7s. 6d. to 10s., while at 
the second session standard tin declined 2s. 6d. to 5s. with 
sales for the day of 275 tons. On the 14th inst. futures 
closed 5 to 25 points lower; sales 10 tons wore ony April, 
17.80c.; May, 17.95c.; July, 18.25¢.; Sept., 18.60c. To-day 
futures closed with April, 18.20 to 18.35¢c.; May, 18.35c. 
nominal; June, 18.50c.; July, 18.70c. and August, 18.90c. 


LEAD was in fair demand and firm at 3c. New York and 
2.90c. East St. Louis. In London on the 14th inst. prices 
advanced 6s. 3d. to £11 6s. 3d. for spot and £11 11s. 3d. 
for futures; sales 200 tons futures; at the second session 
prices dropped 2s. 6d. on sales of 50 tons of futures. 


ZINC was steady but dull. The price was 2.80c. East 
St. Louis. The American Zinc Institute compiled weighted 
average prices of zinc sales in March from the sales books of 
12 producers. The average for March delivery was 2.789c. 
per pound, East St. Louis on sales of 6,524 tons; for subse- 

uent reese 4 2.794c. per pound on sales of 5,211 tons. 

he price of brass special for March delivery was 2.909c. 
on sales of 264 tons; for subsequent delivery, 2.896¢e. on 
sales of 300 tons. In London on the 14th inst. spot advanced 
6s. 3d. to £11 8s. 9d., futures up 5s. to £11 5s.; sales 50 
tons spot and 275 tons futures; at the second London session 
prices unchanged with sales of 25 tons of futures. 

STEEL remained about as quiet as ever. There is no 
sign of any well defined change for the better. There were 
rumors of a new cut in wages of perhaps 10 to 15% to avoid 
heavy operating deficits. Last Oct. there was a reduction 
in wages of 10% by the U. 8S. Steel Corp., the Bethlehem 
Steel Corp. and others. The industry is operating, it is 
stated, at an average of only 21% against 22 in the two 
previous weeks. Also the backlogs of the two leading com- 
panies are being steadily reduced. Birmingham, Ala. wired 
April 11 that 1,200 employees of the Tennessee Coal, Iron 
& Railroad Co. will return to work next Monday for an 
indefinite period after a ——e of several weeks. They 
will be employed in the Ensley rail mills, furnaces and two 
mines. Also on the 13th, Birmingham, Ala. wired that steel 
mills’ operations in South will be advanced from 21% 
capacity to nearly 50% next Monday when the Ensley 
works of the Tennessee Coal, Iron & Railroad Co. sub- 
sidiary to United States Steel or 7 resumes operations. 
Included in the works are the rail mill, five of the nine open 
hearth furnaces, two of the six blast furnaces, an ore mine 
and other plants. Twelve hundred men are being called 
back to work. 

PIG IRON was still gouty dull. The Ford Co., it is 
stated, has been inquiring for 700 tons of high ma ese, 
26 to 28 Spiegeleisen for April-May shipment to its plant at 
River Range, Mich. Some melters seem to be buying higher 
percentages of high silicon iron which is used to 
percentages of cast iron scrap. Boston recentl 
nearly 1,000 tons of Indian iron, some of whic 
warded to New York. Imports of forei 
during March were 11,189 tons, of whic 


received 
was for- 


at Philadelphia 
10,340 tons was 
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Dutch iron and 350 tons Indian. So far in April 11,000 tons 
of iron have arrived at Philadelphia most of which is the 
Royal Dutch brand. The domestic trade is keeping a sharp 
eye on all this. 
WOOL was dull and lower in some cases. Boston prices: 
Domestic, unwashed Ohio and Penn. fine delaine, 20 to 21c.; fine cloth- 
, 17 to 18e.; 34 blood combing, 20 to 21c.; 4 blood clothing, 17 to 18¢.; 
dey Sid RE BE So A 


, French combing, 47 to 48c.; , fine medium clothing, 45 to 
46c.; 4% blood staple, 46 to 48c.; % blood, 42 to 43c.; 4 blood, 35 to 37c.; 
low blood, 33 to Texas, clean basis, fine 12 months, 48 to 50c.; 

months, 42 to 43c.; fall, 33 to 35c ed, ,Asu 
45 to 47c.; Mohair, origi Texas, adult, 22c.; fall, kid, 48c.; spring, 
40c.; Australian clean, 64s combing, 34 to to 32c.; New Zea- 


‘ J 36c.; .¢ 
land clean basis, in bond, 56-588, 28 to 30c.; 50-56s, 26 to 28c.; Montevideo, 
grease in bond, 58-60s, 17c.; 1 (66s), 16c.; Buenos Aires grease in bond IVs 


and Vs, 9 to 10c. 

In London on April 12 the third series of Colonial wool 
auctions opened. Total offerings comprise 135,000 bales. 
The series will close on April 28. Attendance large. The 
day’s offerings were 9,700 bales; good general competition. 

ers’ reluctance to meet lower bids resulted in the with- 
drawal of about 2,000 bales. Compared with March rates, 
prices of merinos were 5% lower. New Zealand and Puntas 
greasy crossbreds, 5 to 10% lower, and New Zealand slipe 
and crossbreds 10% cheaper. Details: 

Sydney, 625 wanes: scoured merinos, 6% to 14d.; , 9 to 11% 4d.; 


d, 544 . 7% to 10d.; Victoria, 412 bales; greasy 
merinos, 9% to 124d.; New , 3,195 bales; scoured merinos, 13 to 
17d.; scoured cross , 7% to 15'4d.; greasy, 4to 9d. Cape, 396 bales; 

merinos, 54% to 74d. Puntas, 4,487 es; greasy merinos, 
d. New Zealand slipe ranged from 5% to 8%d., latter halfbred lambs 


In London on April 13 offerings of 9,500 bales met with 
increasing Continental demand. Sellers’ firm limits led to 
further withdrawals of about 2,500 bales. Prices steady. 
Falklands greasy crossbreds to-day sold at 10% below March 
levels. Details: 


Sydney, 665 bales; scoured merinos, 6% to 1514d.; greasy, 7% to 9%d. 
; scoured merinos, 1114 to 124d.; ereaiy, 6 to ssa: 
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ictoria, 733 ; scoured merinos, 9 to 16d.; greasy to 114d. 
South Australia, 645 bales; scoured mi os, 11% to 1 “4a West Aus- 
tralia, 285 bales; merinos, 7 to 10d. , 39 : 
merinos, 104% to and. New Zealand, 4,635 bales; scoured cross . 
7 to 114.; , 4 to 104d. Cape, 900 bales; greasy merinos, 5% to 
7%d. F , 1,060 bales; greasy crossbreds, 4 to 10d. New d 

ranged from 4% to 104d., latter super half-breds. 


In London on April 14, offerings 8,140 bales of Australian 
merinos, chiefly speculators’ lots. Withdrawals were rather 
frequent at firm limits, but otherwise a good sale to home 
and Continent at late prices. Details: 

Sra 0 Wes comers, 1 Se aa ern 4 1048. 
toria, 477 bales: scoured merinos, 1114 to 13d.; greasy. 8% to 944d. South 
A merinos, 8 to 9d. ‘ ba 


a, 76 bales; greasy les; greasy 
. New 


crossbreds, 7 to 93d Zealan + ; ured merinos, 1334 
pe eS scoured crossbreds, 644 to 16a; greasy, 344 to 104d. Cape, 
ry les; greasy merinos, 6 to 9d. enya, 188 ba’ ay merinos, 
Bradford cabled that the opening results of the London 


wool sales have disappointed the Bradford trade and have 
practically stopped business there. Prices of wools and to 


are easier again. Another cable from Bradford said: “The w 


latest Dawson ‘Outlook’ says that the opening of another 
series of London wool sales was marked by hesitation on the 
part of buyers and weakness. The consuming centers are 
nervous and fresh demand is lacking. The political and 
financial factors are dominant it is said, and exchange 
fluctuations and restrictions on the outflow of capital by 
European countries are menacing nd. The uneertainty 
it is eved is partially due to the absence of definite pro- 
nourcement on the British tariff. Leicester yarn buyers 
are not prepared to place contracts until they feel sure they 
have found the cheapest markets.”” At Wepington on April 
11, 12,000 bales were offered and 9,800 sold, The selection 
of crossbreds was representative, but merinos were poor. 
Yorkshire competition was irregular and the Continent was 
quiet. Compared with Timaru sales on April 7 crossbreds 
were easier. Fine grades were wanted and coarse qualities 
were neglected. Prices paid: Merinos, average, 5% to 6d.; 
crossbreds 56-58s, 534 to 834d.; 50-56s, 6 to 814d.; 48-50s, 
4% to 534d.; 46-48s, 314 to 434d.; 44-468, 344 to 434d. 
At Sydney on April 14 the seventh series closed with a good 
ave selection offered. Yorkshire and Japan were the 
chief buyers. Compared with opening rates, best merinos 
fell 10%; others, 714 to 10%. Comeback greasies and cross- 
breds were about par. The next series will be held from 
Ant 26 to May 12 and offeri will total 115,500 bales. 
At Wanganui on April 14, 15,000 bales were offered and 
10,200 sold. Selection of crossbreds was fairly represen- 
tavyie; no merinos. Yorkshire competition was i 

and the Continent was quiet. Compared with Wellington 
sales on April 11, prices ranged from par to 5% lower. 
Fine grades were wanted and coarse qualities were neglected. 
Prices pag: Crossbreds, 48-50s, 414%4 to 544d.; 46-48s, 344 
to 4)ed.; 44-46s, 3 to 314d. 


WOOL TOPS closed quiet to-day at a decline of 100 
ints to an advance of 50 with April and May ending at 


; June at 60.30e.; July 60.60c.; August 60.90c.; Septem- r ras C 


ber, October, November and December 6le. and January, 
February and March 61.50c. Boston spot unchanged at 
67c. Roubaix unchanged to 10f. off, with sales of 297,000 Ibs. 
An quiet 44d. off to 44d. up with sales of 247,000 lbs. 


SILK .—On the 11th inst. prices closed 5 to 7 points lower 
es of 950 bales. Anetl oboe’ at $1.38; May at $1.36; 


with 
to $1.38; July, $1.37; August, $1.37 to $1.39; October and 
November, $1.38. On the 13th inst. prices closed 3 to 5 


poknts with sales of 470 bales, en with M d 
uly at 132 to $1.34; August at $1.32 metab. and howean- 
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ber, October and November, $1.33 to $1.35. On the igh 





April 16 1932 


inst. futures closed 4 to 6 points higher with of 
bales, ending with gf at $1.37 to $1.38; July $1.36 to 
$1.38; September $1.39; October, $1.37; and November 
$1.39. To-day futures ended.2 points lower to 1 paint 
higher with sales of 640 bales. April closed at $1.36; May 
at $1.36 to $1.37; July, $1.35 to $1.37 and August $1.37 
Final prices are 5 to 7 points lower for the week. 


COTTON 
Friday Night, April 15 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 62,040 bales, against 93,799 bales last week and 
115,587 bales the previous week, making the total receipts 
since Aug. 1 1931 9,022,174 bales, against 8,169,896 bales 
for the same period of 1930-31, showing an increase since 
Aug. 1 1931 of 852,278 bales. 






































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... _.. 989 695; 3,253; 1,972) 1,640 35) 584 
eed ae" ee ee oe 
Houston__.....- 1,397; 1,938} 2,744) 1,902) 2,139) 3,301} 13, 
New Orleans. .__ 2,144 5.539 7743 4,612| 1,614 2,837 

obile_-..- ad ae 129 6.238 1,286] 1,071) ~ "453 % 
Savannah __.-.-| 236 584) 442! 177) 69) 174 
a a Se See 
Charleston. _-_._- 73 3 67 15 13 4 
Wilmington.----| ~29| ~ 66) 86] 184| ~ 40 80 
Norfolk_—.----- 22 35 31} 410 23 26 
Baltimore-_---_- eenteiglll-~.piaigiagl < <li’ <: daaiiilll- <chudaal 117} +117 
Totals this week_' 5,816! 9,335' 19,907! 11,029' 6,671! 9,282! 62,040 

The following table shows the week’s total receipts, the 


total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 






































ss 1931-32. 1930-31. Stock. 
April 15. This \SinceAug| This ,Since Aug 
Week. | 1 1931. | Week. | 1 1930. 
Galveston ______- 8,584/2,191,484| 8,265/1,373.161 
Texas City__...- 1,896} 230,912 111,081 
Houston.____.-- 13,421|3,107.277| 5.009/2,803.334 
Beaumont. ....._ 683} 427, 572,459 
Port Arthur, &c.. maa BRE 25,171 24,356 
New Orleans. .__- 24,499/1,781,648| 18,499|1,337.702 
Mobile ____-__--| 9,056] 439,844| 6,.973| 562.562 
ec aad 65| 60.147| 1,2 62,300 
Jacksonville... - lis 26,770 BESS 493 
Savannah_______ 1,682) 308:036| 4,341) 689.628). 
jm tee Mihibeve 401 130s Baz 49,050 
Yano Cnerlss. 136'997 "140 236 313 61 
Cou 485| 49.711 239] 61.230 
orfolk._....__- 547| 63,251) 1,565) 150,406) 59 
N’port News, &c-_ risen ammliot an ecmel ? cclbcad 
New York..-..-- 3) Ge aaa 1.575) 208.905 
Baltimore. 272272] “ii7 22.590 374 26'518 : 
Philadelphia - - -._ ‘teenie be ated 12 
Totals_-_-__..- 62,040'9,022,174' 52,11918,169,896'4,191,12913 583,536 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1931-32. 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston_...| _8,584/ 8, 6.537 12,417} 20.041} 19,567 
Houston _____ 13.421| 5.009 7 12 10.266} 15, 
Mops *-|  76656| ears] 73'S14| 72786] a’ses| 78 

ODLUC ...... ° * . ’ 
Savannah.---| 1,682] 4.341 3 754, 10.357| 10 
Brunswick - _ . at Go. Lae dedieal “owbastl ‘warechl “satan 
at oe a cs n= 7 3 4.38 
Norfolie = -—-- 547| 1,565 427} 1,467| 3.510) 5; 
Aibothers | ~3.083| ~264i] ~3.ae7| ~3.357| ~1463| ~ 3.806 
Total thiswk-| 62,040} 52,119} 46,693] 57,351, 72,882] 102,107 
Since Aug. 1__!9,022,174!8,169,.89617 677 .473'8,646.017'7 ,561,846111873 626 

The exports for the week ending this evening reach a total 
of 126,069 bales, of which 21, were to tee Britain, 


13,028 to France, 21,068 to Germany, 14,466 to I i 
nil to Russia, 40,501 to Japan and China and 16,006 
other destinations. In the corresponding week last year 
total exports were 90,926 bales. For the season to date 

te exports have been 7,089,063 bales, against 5,- 
730,317 bales in the same period of the previous season. 
Below are the exports for the week. 





ce ee ee 
































~~ pager 
Total. ....... 21,000} 18,028} 21,068) 14,466 
Total 1931.----| 96-11} $.286) 0.420) 3.880 


















































From Exported to— 
Galveston. ___ _.-|902,878 254,14211,837,042 
Houston.____ ~~ 77 }905,098 311 -$11,328 
Texas City ___ -777)'41,408 20. 44'260 
Corpus i ~~ 7 7|139,205. 37, 329.319 
"phew rrr} 4.325) 3, 22.133 
New Orleans_ ~~ 77\336,227) 94 ,001.211 
Mobile_____- ~~ 77|1827383| 23 428,894 
Jacksonville. - Bie: pte 11,072 
aaa wae. 1 76,747 
Savannah. ___ ductal 1l 379,479 
saa s Pate 29:776 
Charleston. __ ha 16, 159.889 
3 oo 1 28.798 
Norfolk._____ ris 2 37.941 
New York___ een 2 24,847 
Boston. .____ BPs 2 2,229 
San Francesco =n ‘700) '48:340 
Lake Charies- aged 8 64,271 
Total_____- 1,043,362/374,707|1,357.451/560,143 - -- -}2055905}797 495|7 ,089,063 
Total 1930-31 983.6361805,878}1 488.4 19,797, 20.270)1284204637, .739,317 
Total 1929-3011,186, "327'1,627, 931) 78,040110971 18/619 ,569\5.995,356 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
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cleared, at the ports named: 
On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

April 15 ati— Britain. France.| many. | Foreign| wise. | Total. | Stock. 
Galveston....-| 6,500} 4,000) 5,000) 27,000} 1,500) 44,000) 665,523 
New Orleans_-| 17,018} 4,780} 8,934) 9,591) 10,291 60.6h4 1,0 #18 
Savannah --_~- white wae Bo. pias 200 é 
Charleston - --- ~ 4 Sa Bin cnet dail eed giv 
Sper oe Ddbie® 3,079} 2,100} ----} 18,941 ----| 24,120 168 204 
Other ports*.-| 4,000] 2,000] 3,500] 20,000] 500] 30,000|1.772.855 

Total 1932_-| 30,597] 12,880] 17,434| 75,532) 12,491|148,934/4,042,195 
Total 1931-.--| 7,871 .778| 8,547) 34,676) 1, 57, 3,525,684 
Total 1939----| 9.7511 8,320) 19,8511 64,968 hoot 196'881 1,598,759 

* Estimated. 


Speculation in cotton for future delivery has been on 
only a fair scale but the tone has been better and prices show 
a tise of about $1 a bale partly of late in sympathy with 
an advance in wheat and something of a rally in stocks. 
The weather is becoming too dry in the Southwest. Home 
and foreign mills have bought. The rise would have been 
greater but for liquidation of May cotton. It is largely 
a trading market. 

On the 9th inst. prices advanced nearly 20 points with 
wheat up 3c., stocks higher, Live , Bombay and Japa- 
nese buying cotton freely here and Liverpool cotton cables 
much higher than due. They closed firm at an advance of 
14 to 16 English points on heavy buying by Japanese and 
Bombay interests as well as general covering. Later came 
a moderate reaction here with the closing 12 to 15 points 
net higher. Worth Street was quiet. Manchester was 
pessimistic and the Egyptian section decided to curtail 
production 20% beginning on April 11th. Alexandria de- 
clined 32 to 59 points. Here the South, Wall Street and 
local traders sold. ‘There was some liquidation of May. 
The Continent fixed prices to some extent. German fi- 
nances seemed to be getting into better shape. 

On the 11th inst. prices opened at some slight advance 
but later were 8 to 11 points lower. Still later they rallied 
with stocks and a 34c. rise in wheat and closed 2 to 4 
points net higher. Fixing of prices by domestic mills con- 
tributed to the later firmness. Rains fell over most of 
the belt. They were heavy in parts of Georgia, the Caro- 
linas and Alabama, Arkansas and Tennessee. Spot firms 
bought near months. Some Western people it is supposed 
went long of the new crop, because of the rise in grain. 
The professionals covered on a scale that attracted atten- 
tion. On the other hand at one time Liverpool, the Continent 
and apparently the Japanese sold but their offerings were 
readily taken. Manchester reported producers losing 
ground. Worth Street was dull. The big jump in wheat 
was one of the most vivifying factors of the day. Some 
reasoned that if wheat could rise 6%c. in two days it 
might go further on a broadening of outside speculation 
and so communicate some of its strength and activity to 
cotton. 

On the 12th inst. prices closed a few points higher after 
being at one time 7 to 9 points lower when stocks were 
weak. The later rise in cotton of 11 to 16 points from 
the low of the morning was due to an advance in wheat, 
something of a rally in stocks, a falling off in offerings, 
and covering outside buying especially from the West. Also 
buying by American and Continental spinners counted. 
Spot houses bought May on a fair scale. The recent rise 
of 7 cents in wheat accompanied by a big increase in the 
speculation was regarded as indirectly of hopeful augury 
for cotton. Liverpool cabled that the Board of Trade 
statement of cloth exports for March showed an increase 
of 50% over those of a year ago and that the exports of 
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yarns also held up well. The details cabled to New York 
showed British exports of cloth in March as 203,000,000 
yards against 136,000,000 in March last year; total thus 
far this year, 563,000,000 yards against 488,000,000 in the 
same time last year. The New York Exchange estimated 
that the total consumption of all cotton in this country 
during March, as it would be reported by the Government, 
at 489,000 bales compared with 450,000 in February and 
489,000 in March a year ago. The daily rate in March 
was about 19,600 against 19,800 in February and 20,400 in 
March a year ago. The world’s consumption of American 
cotton in February totaled approximately 1,051,000 bales 
compared with 1,069,000 in January and 898,000 in February 
last season, according to the New York Cotton Exchange 
Service. The total consumption in the seven months of the 
season to Feb. 29 was approximately 7,201,000 bales against 
6,275,000 in the same period last season. The increase in 
February over February last year was about 153,000 bales, 
or 17%. ‘The increase in the seven months ending Feb. 29 
over the same period last season was 926,000 bales, or 15%. 
The world consumption of American cotton during the first 
half of this season looks like 6,150,000 bales. Manchester 
on the 12th inst. reported a moderate demand for cloth from 
home and South American sources. Spot prices at the South 
were firm or slightly higher, with the basis firm. Liverpool 
and, seemingly, co-operatives and the Japanese sold, but in 
the later business New Orleans and local traders bought 
on a scale whose stimulating effect was plain. In Alex- 
andria prices were irregular. It seems that the Egyptian 
Government is making strenuous efforts to dispose of a 
portion of its holdings of cotton to Europe. Special efforts 
are being made to place Egyptian cotton with German spin- 
ners who have not heretofore used Egyptian cotton. Ak - 
andria holds 2,179,538 cantars, or approximately 290,000 
bales of cotton belonging to the Egyptian Government in 
store at Alexandria, about 40% of the stock at Alexandria. 

On the 13th inst. prices advanced 10 points early, with 
offerings light and the trade, Liverpool, the Continent and 
New Orleans buying. Domestic mills fixed prices rather 
freely. In Liverpool London and Bombay bought. Dallas 
reported a good spot demand at the best basis of the season. 
Liverpool bought on the relative cheapness of New York 
prices. A little outside demand was reported. The West 
may try cotton if wheat continues to rise. It often does. 
The tendency seems to be toward easier rates for money. 
But later the early cotton rise was lost on profit-taking, 
an unsatisfactory stock market, a decline in wheat, and a 
somewhat weakened technical position in cotton after a 
rise of late of 40 points. Also May liquidation was noticed. 
Japanese advices were not encouraging. The cotton belt 
was rainless. The summary of the weekly report said: 
“Field work was active in the belt, and much ground was 
prepared for planting which progressed steadily in the more 
southerly districts. Some cotton has been planted as far 
north as Southeastern North Carolina and Southern Art- 
kansas. In Texas planting progressed steadily to the north 
central portions of the State. In the western portion of the 
belt the weather was rather unfavorable for germination 
because of cool nights.” Prices here on the 13th inst. ended 
practically unchanged. The regional office of the Recon- 
struction Finance Corporation at Dallas reports 15,000 loans 
made to planters thus far involving $1,388,000. While per- 
mitting each borrower a minimum of 10 acres, advances are 
being made under a stipulation that all planting in excess 
of 10 acres shall be confined to 65% of last year’s acreage, 

On the 14th inst. prices advanced a dozen points net under 
the stimulus of a sharp rally in stocks, some advance in grain, 
and the smallness of the offerings. Also there was persistent 
buying attributed to trade interests and shorts who found 
the going, especially later in the day, more difficult. The 
consumption in the United States in March was 488,655 
bales against 450,018 bales in February and 490,509 in 
March last year. The total for eight months is 3,569,945 
bales against 3,384,135 bales for the same time last season, 
an increase this year of 185,810 bales. Liverpool had a good 
spot demand. New Orleans reported a more spirited call 
for cotton under one inch staple with a noticeably lar 
inquiry from Bremen. Washington news seemed nike 
whole more favorable. Moreover, though the size of the 
next crop is a more or less academic question it is of interest 
to note that a well known crop observer wired from Cuero, 
Tex.: “Large percentage of ground has been plowed and 
30 to 40% planted; all very dry; may be 10% up; too dry 
for any more to come up; condition of the crop is exceed- 
ingly bad.” 

At one time on the 14th inst. there was a temporary reac- 
tion. There was more or less liquidation of May. New 
Orleans and, supposedi~, Japanese interests sold. Memphis 
reported the tone bearish with the weather for crop prepa- 
rations better. Manchester was quiet, with sales less than 
the production. Worth Street was quiet. The report of 
the Cotton Textile Merchants Association for Mareh showed 
the ratio of sales of standard cloth to production to have 
been 58.1% in five weeks against 100.5% in four weeks of 
February; shipments, 98.1% against 105.9% in February; 
stocks increased in March 8.2% against a decrease of 5.7% 
in February; unfilled orders decreased in March 26.4% 


against a decrease in February of 3.4%. The unfilled orders 
at the end of March were 278,163,000 yards as against a 
stock of 259,231,000. In other words, hand-to-mouth buy- 
ing continued in March. Of course this cannot and w 
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not ge on indefinitely. The question is, When will buyers 
muster courage enough to go ahead and buy on the old-time 
and normal scale? 

To-day prices declined 10 points, mostly on May liquida- 
tion. For a time the tone was steady, despite some rain 
in the Texas Panhandle and a prediction of showers for the 
Western belt. The weather is beginning to be watched more 
closely. Japanese were supposed to be selling. The South 
and local traders certainly were. Worth Street was quiet, 
with mill goods neglected and second hands doing most of 
the business. With March sales by mills 40% smaller than 
the output we have a vivid exhibit of the dullness of trade 
in the last six weeks. Liverpool closed 6 to 8 English 
points lewer. The world’s spinners’ takings were 40,000 
bales less than last week and the exports 56,000 less. It is 
too early to get excited over dry weather in Texas and the 
Southwest generally. But the trade, Liverpool, the Conti- 
nent and scattered interests of one kind or another bought. 
Washington news as to legislation affecting business inter- 
ests was considered better. Drouth in the Southwest, 

ally in Texas, began to evoke comment. The Dallas 
“News” said to-day that the Texas crop is having one of 
the poorest starts on record owing to the dryness of the 
top soil. Also it touched on something new. It said that 
at College Station the weevil emergence is among the largest 
on Tecord, Le., 2.18, which was exceeded only slightly less 
than in the bad years of 1926 and 1927. In Liverpool there 
was buying by the Continent and Bombay. Manchester re- 
ported a better business in cloth with India and the Con- 
tinent. Stocks closed higher. Final prices show an advance 
for the week of 17 to 20 points. Spot cotton ended at 6.30c. 
for middling, an advance for the week of 20 points. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
April 9 to April 15— Mon. Tues. Wed. Thurs. 
Middling upland_...........- 6.25 6.25 6.25 6.40 

NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 15 for each of the past 32 years have been as follows: 


Fri ° 


Sat. 
6.20 6.30 

















1932 ...-- 6.3 1924 -.... 30.55¢.|1916 -.--- 12.00c.(1998 ....- 10.00c, 
1931 ..... 10.15¢.| 1923 -...- 28.75c.}1915 -..-- 10.15¢.}1907 ...-.- 11.15¢, 
1930 ....- 16. 1922 ..... 17.75c.|1914 -.--. 13.10c.| 1906 -.... 11.80c, 
1929 ..... 20. Ts bons 12.30c.}1913 ..-.- 12.40c.}1905 -..--. 7 .85c, 
1928 ..... 20.35c.|1920 -..-- 43 .00c.{1912 ..... 11.55c. | 1904 ..... 14.40c, 
1927 .-... 14.50c./1919 -...- 28.65c./1911 -..-- 14.85c.} 1903 ...-. 10.50¢ 
1338 shanieiiied 19.35c.}1918 ...-- 30.50c.}1910 -...- 15.25c.| 1902 -.-.. 9.25¢° 
1925 ..... 24.65c.|1917 -..-- 20.85c.|1909 -...- 10.65c.| 1901 -.... 8.31c° 

MARKET AND SALES AT NEW YORK. 

Futures SALES, 

Spot Market Market 

Closed. Closed Spot. ,;Contr’ct; Total. 
Saturday ---.|Steady, 10 pts. adv_|Steady__....--. abies sib oan Siesta 
Monday -..-.|Steady, 5 pts. adv. -|Steady__._-..-- nisi baba Sas 

Tuesday .../Steady, uncha -|Steady......-- 500} ---- 
qeennesday -|Ou » uncha - -|Steady-------- ie 300 
Thursday --_|Steady, 15 pte. adv_|Steady-_--__---- 700]; ---- 700 
Friday ----- y, 10 pte. -|Barely steady - - 850} ---- 850 
TE Phe ddditiechadvociadnccécnesosne 2,350} -..-| 2,350 
Ce Mtcandncbbbstcpandlnnconna eine ame 116,3281107 ,000/233 328 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Apr.9. | Apr. 11. | Apr. 12. | Apr.13. | Apr. 14. | Apr. 15. 
April— 
Closer - 6.07 ——| 6.10 ——| 6.12 ——/| 6.12 ——| 6.28 ——| 6.13 —— 
May— 
Hange 6.06- 6.20] 6.02- 6.20] 6.09- 6.23] 6.18- 6.28| 6.16- 6.30| 6.17- 6.33 
-| 6.18 ——| 6.16- 6.17] 6.18 ——| 6.18 ——| 6.29- 6.30] 6.19- 6.20 
June— 
Sloane 6.28 ——| 6.25 ——| 6.87 ——| 6.37 ——| 6.88 ——| 6.38 —— 
.- 6.22- 6.34] 6.21- 6.36] 6.27- 6.41] 6.35- 6.46] 6.34- 6.48] 6.36- 6.52 
ys .| 6.31- 6.32] 6.34- 6.35| 6.37 ——| 6.37- 6.38] 6.48 ——| 6.37 —— 
ug.— 
Gloag - 6.40 ——| 6.43 ——| 6.45 ——| 6.45 ——| 6.57 ——| 6.46 —— 
pass: 6.49 ——/| 6.51 ——| 6.53 ——| 6.53 ——| 6.65 ——| 6.54 —— 
Range. . 6.48- 6.61| 6.46- 6.62] 6.52- 6.67| 6.59- 6.71] 6.58- 6.73] 6.61- 6.76 
-| 6.57 ——| 6.59- 6.60| 6.61 ——| 6.61- 6.62] 6.73 ——| 6.62 —— 
Now.— 
°..|[-—""" —_ 
an -| 6.65 ——| 6.67 ——| 6.69 ——| 6.69 ——/ 6.80 ——| 6.70 —— 
tange..| 6.65- 6.79| 6.63- 6.78| 6.67- 6.83| 6.76- 6.87| 6.75- 6.89| 6.76- 6.93 
ng _| 6.74 ——| 6.76 ——| 6.77 ——| 6.77- 6.78] 6.88 ——| 6.78- 6.79 
Jan. (1933) 
Range. . 6.73- 6.87| 6.74- 6.86] 6.77- 6.88| 6.86- 6.94] 6.83- 6.97] 6.84- 7.00 
Closing -| 6.83 —— ——| 6.88 ——!| 6.86- 6.87| 6.96- 6.97] 6.87 —— 
Fed.— 
Closing -| 6.90 ——| 6.93 ——| 6.95 ——/ 6.93 ——| 7.04 ——| 6.94 —— 
March— 
p; Range. - 6.91- 6.99] 6.89- 7.01] 6.94- 7.07| 7.00- 7.10] 6.99- 7.13] 7.00- 7.16 
Closing _| 6.97 ——| 7.01 ——1 7.02- 7.03! 7.00- 7.01! 7.12- 7.131 7.02 —— 





of future prices at New York for week ending 
April 15 1932 and since trading began on each option: 











Option for— Range Stnce Beginning of Option 
+ 1932... 6.63 Mar. 22 1932; 6.99 Nov. 6 1931 
ay 1932. 8 1932}11.40 June 27 1931 
June 1932.. 9.74 July 27 1931 
July 1932.. 9.15 Aug. 1 1931 
Aug. 1932... 7.57 Oct. 30 1931 
Sept. 1932.. 7.68 Oct. 30 1931 
Oct. 1932.. 7.67 Nov. 91931 
Nov. 1932... 7.32 Feb. 11 1932 
Jae: 1888- Fan Bob. 10 188 
PEN SE Mdthen checalininbktn hinweglbdbbrces socadesslpoeasen : eel red 
Mar. 1933.. 7.16 Apr. 15 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and age 25 h, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of from the United States, 




















including in it the exports of Friday only. 
A , 1932. jai. jf?°. 1929. 
a v er pool “a _-- bales 6 46 ,000 ,000 ,00 0 9 65,000 
Ges 06 DORON... nencccceue.. stabs .. sbdinus!)i Jococna’ */ geile 
Stock at Manchester--.-...._.-. 223,000 226,000 124,000 87,000 
Total Great Britain_......__-- 869,000 1,127,000 955,000 1,052,000 
ae i OL A gS 
Stock at Bremen............... 308,000 9.006 462,000 
oes Pe) ee eee 186,000 395,000 290,000 i | 
Stock at Rotterdam_..__....-.-- ,000 ,000 6,000 1 
Stock at Barcelona..........--- 85,000 127,000 89,000 89,000 
IE ON no ccesnenes wabuoiands 84,000 ,000 49,000 ,000 
OE EE RS SR FR Se ne ne Poe 8 
PE 20 OE écmcccneccun ‘Ditmas —, cabwel (i. wont cae 
Total Continental stocks------ 687,000 1,127,000 896,000 879,000 
Total European stocks-------- 1,556.000 2,254.000 1,851,000 1,931,000 
India cotton afloat for Europe.._. 43.000 109,000 238,000 155,000 
American cotton afloat for Europe 324,000 230,000 221.000 335,000 
Egypt Brazil,&c.,afloatforEurope 66.000 58,000 81,000 111,000 
8 in Alexandria. _......-.-- 646.000 675.000 534,000 397,000 
Stock in Bombay, India-------- 684,000 1,019,000 1,292,000 1,306,000 
Stock in U. 8. porte___.._._---- 4,191,129 3,583,536 1,705,740 1,477,941 
Stock in U. 8. Goatees towns--~-_-.1,781,096 1,213,994 1,024,125 646,881 
U. 8. exports to-day_-..------- 14,547 SOS 8? -sacens “Zenner 
Total visible supply___-_.---- 9,305,772 9,152,533 6,946,865 6,359,822 
yo the above, totals of American and other descriptions are as follows: 
Liv So Saw 300,000 446,000 356,000 670,000 
Manchester stock.........----- 136,000 93.000 72,000 68,000 
Continental stock._.......-.---- 638,000 1,012,000 816,000 805,000 
afloat for Europe- ---- 324,000 230,009 221,000 335,000 
U.8. port SE... scisnnovend 4,191,129 3,583,536 1,705,740 1,477,941 
U. 8. interior stocks........---- »781,096 1,213,994 1,024, 646 
U. 8. exports to-day_....-.---- 14,547 ED ..---catiacniakaan- ts <enkaipiatone 
Total American.__._......--- 7,384,772 6,588,733 4,194,865 4,002,822 
East Indian, Brazil, &c.— 
Liverpool stoek__.........----- 346,000 455,000 475,000 295,000 
Li Oe etbcénnwedess Wee. © oO Seeeee  Setéce <- tee 
anchester stock.-........---- 87.000 133,000 52,000 19,000 
Continental stock..........---- 49,000 115,000 ,000 74,000 
Indian afloat for Europe--_-_-_---- 000 109.000 238,000 155,000 
Eeypt Brazil, &c., afloat____--- 66.000 58,000 81,000 111,000 
in Alexandria, Egypt----- 646,000 675,000 534,000 397,000 
Stock in Bombay, India__.--_--- 684.000 1,019,000 1,292,000 1,306,000 





1,921,000 2,564,000 2,752,000 2,357,000 
en nwrona ans as 7,384,772 6,588,733 4,194,865 4,002,822 
822 


Total visible supply ---------- 9,305,772 9,152,733 6,946,865 6,359. 
PPiv 5.00d 5.55d. 6 ° 








Middling uplands Dues : 3 . ld. 10.69d 
Middling uplands, New York-_-_-- 6.30c. 10.15c. 16.20c. 20.30c. 
Egypt, good Sakel, Liverpool_-._- 7.85d.  9.70d. 15.20d. 19.55d. 
Peruvian, ro’ et. BDNG «anes -..aeeae >) eemaes 14.50d. 
Broach, fine, iid 4.71d. 4.52d. 6.25d. 8.90d. 
Tinnevelly, good, Liverpool -_---- 4.84d. 5.27d. 7.60d. 10.05d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1932 show a decrease over last 
week of 177,692 bales, a gain of 153,039 over 1931, an 
increase of 2,358,907 bales over 1930, and a gain of 
2,945,950 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


















































Movement to Apr. 15 1932. Movement to Apr. 17 1931. 
Shtp- | Stocks Recetpts. Shtp- | Stock 
ments.| April ments.\| Apral 
Week. 15. Week. { Season. Week.| 17. 
2,897| 27,354! 97,502, 378] 33,063 
6.845) 28,584, 243) 13,723 
58,64 68,495, 1 61,803 
2,709, 63,941 98,734 106 
2,563 44,049 76,7 
372| 18,3 14, 
4,511, 41,416 41,311 
814) 13,672 32,25: 
97| 3, 86,363 
4,263) 64,949 101,238 
2,043, 14,823 27,659 
2,680) 55,237 86,788) 
547| 8,228 23,886) 
9 4.26 7,393 
200' 41,270 44,833 
256 166,98 202.60 
2,179 117,038 323.7: 
25, 49,1 
191 37.87 91,45: 
150 10,783 20,886 
539 84,551 107,368 
4,337, 89,542) 112.3 
948 11,140 25,128 
1,905 86,708 137,979 
seeal Gat 60,627 
264 5,51 12,192 
338' 13,677 s 
1,034 19,934! 32,870 
1,385' 1,124 210,833 
92 20,719 43,96 
3,913 51,873 531,606) 
2,125 83,633) 1,054 134,519 
| 37,335 392,918] 10,172,1,250,478 
Texas, Abilene. 18| 55,228) 5 402 15} 26,985, 152 
Austin. ._..- 28,132) 92 3,806] ....| 24,803, ....| 850 
Brenham_.__ 1 19,840 165 65,884 10} 19,411 4,805 
Dallas... _._ 572| 142,588) 1,217, 23,987 178| 144,126) 1, 9.505 
ng aig 1 97,176 14 9,084 60} 63,500 1,218 
Robstown.- -- 1) 31,129 799 831 9 54,781) 9,742 
San Antonio.| ----| 17,848 197) 7 ----| 25,177} 418) 1,340 
Texarkana _ 161, 64,218 199 12,960 33| 34,556 216 3,856 
-~ gapaaing 169, 81,192, 1,808 10,377 26) 61,226 4,762 
55,134'5,346,457 86,2411781096' 27,586 4,613,668 75,39911213990 


Total, 56 towns 
® Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 31,736 bales and are to-night 
567,106 bales more than at the same iod last year. The 
receipts at all towns have been 27, bales more than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
7 from telegraphic reports Friday night. The results for 

e 











week and since Aug. 1 in the last two years areas follows: 
——1931-32——- _: ——1930-31——_- 
April 15— Since Since 
—. . Week. Aug. 1. Week. Aug. i. 
ii od Oe 5s oe 1,385 058 6,064 214,882 
Via Mounds, &c_.-.---------.. 275 153-9 1,595 49,425 
ee See ne ee 100 1, 
Via Virginia wabtine ne 3 405 136°549 4 382 138°761 
poi eer eer er oeece ’ . v > 
Via other routes, &c............ 5,571 353,845 13,697 465.840 
Total gross overland_......... 10,684 654,503 25.851 886,564 
ieee Y., Boston, &e-.. 117 23,520 2.266 26,541 
Between interior towns._.___.___ 308 9.935 413 11.635 
Inland, &c., from South__-_----_ 2.798 183.596 2.345 235.110 
Total to be deducted__........ 3.223 217,051 5,024 273,286 
Leaving total net overland *... 7,461 437,452 20,827 613,278 





* Including movement by rail to Canada. 














The foregoing shows the week’s net overland movement 
this year has m 7,461 bales, against 20,827 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 
of 175,826 bales. 
In Sight and Spinners’ nace sit Since 
Takings. Week. Aug.1. Week. Aug.1. 
Receipts at to April 15_-..- 62,040 9,022,174 52,119 8,169,896 
Net ov: April 15.-..----- 7,461 437,452 20,827 613.278 
South'n to April 15--103,000 3,383,000 100,000 3,080,000 

Total marketed__-..-.......- 172,501 12,842,626 172.946 11,863,174 
Interior stocks in excess_..-..-.. *31,736 869 *50,855 652,295 
Excess of Southern mill 

over consum: BEE hiwas cécuve 603,754 aime 317,684 

Came into sight during week.-.140,765 ..-.-. 198.501 ee, 

Total in sight April Tsdatadses aaekes 14,437,249 ---- 12,833,153 
North. sr‘~n’s’ takings to April15 9,702 778,801 26,505 850,535 

Ad dD, 

Movewewnt into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—April 17....-----.-- Se oo erectih ners enbio 13.678.702 
1929—April ee aaa $06 SEO TEUER .o. secoconncnr cosas 14,420,273 
1 " &  Sominanpmerate 148,749] 1927 --- 2-222 ell lll 12.767 906 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
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Tezas.—Planting has progressed steadily in this State. 
Memphis, Tenn.—Plowing is active. 
Rain. Rain 1" 





Galveston, Texas. _........_. lday 0 high 73 low 48 mean 61 
Nn 6 sco keene dinbnces dry high 92 low 40 mean 66 
Brenham, Texas............ dry high 86 low 42 mean 64 
Brownsville, Texas......... lday 0.14in. high 82 low 50 mean +4 
a ang Christi, Texas._....- lday 0.04in. high 78 low 52. mean 
D i | NE Ree ses lday 0.0lin. high 86 low 40 mean 63 
Henrietta, Texas_......... dry high 92 low 38 mean 6s 
Kerrville, Texas.__......... ary high 90 low 28 mean 
Lampasas, Texas_.......... dry high 90 low 30 mean $0 
Longview, Texas......... - dry high 84 low 38 mean 61 
po ae dry high 84 low 36 mean 60 
Nacogdoches, Texas........ dry high 80 low 36 mean 
Palestine, Texas_..........- dry high 86 low 42 mean 
Bs ie RE RE lday 0.42in. high 84 low 40 mean 62 
San Antonio. Texas__......- dry high 90 low 50 mean 70 
Tee; See ceo coome dry high 86 low 40 mean 63 
Weatherford, Texas_.._..._- lday 0.06in. high 88 low 36 mean 62 
Oklahoma City, Okla_.....- 1 day D4 in. high 87 Ww mean 62 
Eld “Ry. ERRORS S 2days 0.47in. high 83 low 45 mean 64 
Little Rock, Ark. .........- lday 0.74in. high 81 low 47 mean 64 
ae ayant eat lday 0.88in. high 82 low 44 mean 
By BMGs cnchannnae dry high +4 low 46 mean 
BING EMs hnitinincunnniesd lday 0.47in. high79 low mean 
New Orleans, La__-_.---_-- lday 0.17in. high 78 low mean 66 
8 ee te dry high 83 low mean of 
Columbus, Miss............ lday 0.17in. high 81 low mean 61 
Vicksburg, Miss_..........- lday 0.56ir. high 78 low mean 60 
Mobile, Ala___.....-.---... lday 0.48in. high i low 51 mean 64 
SEC PERRER: lday 0.57in. high low 47 mean 65 
Madison, Fla_.____----~77- 1 day 9.03 in. high 82 low mean 65 
8a A cds wate au 2days 0.26in. high 84 low 49 mean 
A I II CEES 4days 0.35in. high 80 low mean 
Columbus, Ga._.....-....- 3 days oor in. high 80 low 43 mean 
es eae a 2days 0.07in. high 79 low 49 mean 
Greenwood, 8S. O.........-. 3 days 1.00in. high 68 low 39 mean 
(+ thn ts 3days 1.58in. high 82 low 42 mean 
Gomme. ©; O.....cccccecsd 3days 0.45in. high 82 low 36 mean 
Charlotte, N. C....-.....-- 3days 1.04in. high $8 low mean +4 
ew Bern, N. C_...-2-2.2 4 da’ 1.41in. high 79 low 40 mean 
} parma 4days 1.02in. high 66 low 33 mean 50 
Memphis, ‘Tenn__-----~~7~- 3days 0.68in. high77 low 48 mean 58 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: Awitt (5 das Aas 

ain . Apri Fe 


New Orleans.....-..- bove zero of gauge. 12.3 a 
Memphis.........--. Above zero of gauge. 31.4 23.8 
ape... tnnasanen i483 10:3 
veport......-... ve zero of gauge. F 
Vicksburg ..-.....--- Above zero of gauge. 38.9 30.5 


uge 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the P aexpeiods 1 of that 
part of the crop which finally reaches the market through 










































































































markets for each day of the week: the outports. 
ees iimead Closing Quotations for Middling Cotton on— r- Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
n - nded' 
April 15. Saturday., Monday.| Tuesday .| Wed’ day.|Thursd’y., Friday. 1931. ; 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1929. 
Galveston -_---- 6.20 6.25 6.25 6.25 6.35 6.25 wee 
New Orleans_--| 6.13 6.13 6.26 6.26 6.37 6.26 »4_ .|191,637| 161,883 187,786|2,217,262|1 ,800,744/1,493,015;194,046/151 
Mobile... . .--- 90 5.95 5.95 5.95 6.05 5.95 81. |218,440| 122.377,164,364|2,219, 563 1.777,081|1,476,971/220,741 
Ba peor 6.13 6.17 6.18 6.18 6.29 6.20 
Norfolk-.------ 6.15 6.20 6.20 6.20 6.35 6.25 1932. | 1931 
timore--_---- 6.15 6.20 6.25 6.25 6.25 6.35 .206 968 1,750,859|1. 
wa omad 6.13 6.19 6.19 6.19 6.31 6.19 198 054 1,725,164|1, 
Memphis. -- - _- 5.55 5.55 5.55 5.60 5.70 5.60 '175,407 1,696,148)1. 
Houston -___--- 10 6.15 6.20 6.20 6.30 6.20 87,594|2,158,461,1,658,372)1, 
Little Rock...-| 5.42 5.46 5.48 5.48 5.60 5.50 | 
he acacia 5.75 5.75 5.80 5.80 5.90 5.80 .123,944 1,627,316)1, 
Yort Worth..._| ___. 5.75 5.80 5.80 5.90 5.80 2.102.990 1.588. 1, 
NEW ORLEANS CONTRACT MARKET.—The closing 003,8131.514, 1, 
quotations for leading contracts in the New Orleans cotton ,997 909 1,461.836)1. 
market for the past week have been as follows: 961,116 1,420,753)1, 
.908 510 1,379, 
872,878 1,349 1, 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, | 
Apr.9. | Apr.11. | Apr.12. | Apr. 13. | Apr. 14. | Apr. 15. .251/1,847, 155 1,312,856)1,113, 
47.4991 .8 12/832 1.264.245 1.066. ; ----| 460 
April_..... eo rk rea aaa cat pens > mie ve _ 46,693 1.781.096 1,212,990 1,024,125 30,304 1,284 4,274 
ayY....- ° ———i §¢. ——| 6.21- 6. ° _—_—- ——)| 6. _—_— ° 
po ipil —— —§ ——|—— —§ ——J—— —- ——] — |] The above statement shows: (1) That the total receipts 
sey one 77| 8:31 8.32) 6.33 6.34) 6.38- 6.39) 6.39 ——~| 6.49- 6.50) 6.38 6.39 from the plantations since Aug. 1 1931 are 9,941,442 bales 
September |—— —9§ ——|—— 9S§ ——|—— ——}|—. — in 1930 were 8,807,478 bales, and in 1929 were 8,467,- 
Qetober -- | 6-54 6.55) 6.57- 6.58) 6.63 ——~| 6.61 ——| 6.72 ——| 6.62 —~ 460 bales. (2) That, although the receipts at the out- 
.| 6.73 ——| 6.73 —| 6.79 ——| 6.77 ——| 6.88 Bid.| 6.73 —— ports the past week were 62,040 bales, the actual movement 
Jan. (1933)| 6.81- 6.82) 6.81- 6.82) 6.87 Bid.| 6.85 Bid.) 6.98 ——) 6.85-6.86 from plantations was 30,304 bales, stocks at interior towns 
Mareh.-.-| 6.95 Bid.| 6.97 Bid.| 7.03 Bid.| 7.03 Bid.| 7.12 ——| 701 —— having decreased 31,736 bales during the week. Last year 
April. -.-- — | — receipts from the plantations for the week were 1,264 bales 
Sees .-2-- Steady. | Steady. | Steady. | Steady. | Steady. | steady. nd for 1930 they were 4,274 bales. 
Options...' Steady. Steady. Steady. Steady. !Very stdy.' Steady. WORLD’S SUPPLY AND TAKINGS OF COTTON.— 





NOMINATING COMMITTEE OF NEW YORK COT- 
TON EXCHANGE APPOINTED.—The following nom- 
inating committee has been appointed by the Board of 
Managers of the New York Cotton Exchange to present 
eandidates for all offices to be filled at the annual election 
in June: Edward K. Cone, Chairman, William J. Jung, 
William Wieck, Frank H. Wiggin, Thomas F. Cahill, William 
C. Bailey, and Wilbur C. Johnson. 

CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING MARCH.—Persons interested in 
this report will find it in the department headed ‘“‘Indica- 
tions of Business Activity’’ on earlier pages. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MARCH.—This report, issued on 
April 14 by the Census Bureau, will be found in an earlier 


part of our paper in the department headed “Indications 
of Business Activity.”’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 


us by telegraph this evening indicate that the weather has 
been mostly favorable in nearly all sections of the cotton 
belt. Plowing and farm work are active in most localities. 


Planting in the southern portion of the belt has made good 
progress. 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings of amounts 
gone out of sight for the like period: 












































Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 8.......-- 9,483,464, ...... 0.D47.48L | cide ne 
Visible supply Aug. 1--.---.--|  _.__- 6.892.094; -.--.-- 5,302,014 
American in sight to April 15..-| 140.765)14.437.24 122 ,091/12,.833,153 
Bombay receipts to April 14- ~~~ .000} 1 5.000) 2,633,000 
Other India ship’ts vo April 14.- ».00 283. 2.000} 449.000 
Alexandria receipts to April 13_- 18,000} 1,321,000 7.000) 1,278,900 
Other supply to April 15 * b._.- 00 430,000 9,000} 516,000 
pot Cg a SE nee aS 9,708 ,229|24,736,343/9,482,512/23 022,067 
Visible supply April 15.-.-..-~- 9,305,.772| 9.305,772|9,152,.733) 9,152,733 
Total takings to April 15.a_...- 402 .457/15.430,571| 329.779\13.869,334 
Of which American. ._...... 299,457|11,.568,571) 243.779) 9,651,434 
Of which other. _......____- 103,000! 3,862 86.000! 4.217 ,900 





* Embraces receipts in Europe from ‘Brazil. Smyrna, West Indies, &c, 
a This total embraces since ow 1 the total estimated consumption by 
Southern mills, 3.384.000 bales in 1931-32 and 3.080.000 bales in 1930-31— 


takings not being available—and the aggregate amounts taken by Northern 
and foreigo spinners, 13.047 5{1 bales in 1931-32 and 10,789,334 bales 
in pwos oc waren 8,185,571 aad 6,571,434 bales American. 
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not ge on indefinitely. The question is, When will buyers 
muster courage enough to go ahead and buy on the old-time 
and normal scale? 

To-day prices declined 10 points, mostly on May liquida- 
tion. For a time the tone was steady, despite some rain 
in the Texas Panhandle and a prediction of showers for the 
Western belt. The weather is beginning to be watched more 
closely. Japanese were supposed to be selling. The South 
and local traders certainly were. Worth Street was quiet, 
with mill goods neglected and second hands doing most of 
the business. With March sales by mills 40% smaller than 
the output we have a vivid exhibit of the dullness of trade 
in the last six weeks. Liverpool closed 6 to 8 English 
points lewer. The world’s spinners’ takings were 40,000 
bales less than last week and the exports 56,000 less. It is 
too early to get excited over dry weather in Texas and the 
Southwest generally. But the trade, Liverpool, the Conti- 
nent and scattered interests of one kind or another bought. 
Washington news as to legislation affecting business inter- 
ests was considered better. Drouth in the Southwest, 
especially in Texas, began to evoke comment. The Dallas 
“News” said to-day that the Texas crop is having one of 
the poorest starts on record owing to the dryness of the 
top soil. Also it touched on something new. It said that 
at College Station the weevil emergence is among the largest 
on Tecord, i.e., 2.18, which was exceeded only slightly less 
than in the bad years of 1926 and 1927. In Liverpool there 
was buying by the Continent and Bombay. Manchester re- 
ported a better business in cloth with India and the Con- 
tinent. Stocks closed higher. Final prices show an advance 
for the week of 17 to 20 points. Spot cotton ended at 6.30c. 
for middling, an advance for the week of 20 points. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
seldaieg “plend.--..----. 626 “O36 O25 “O25 ONO 

NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 15 for each of the past 32 years have been as follows: 


Fri. 
6.30 

















1932 ..... -30c. {1924 -...- 30.55¢c.11916 -.--- 12.00c.{1998 ....- 10.00c, 
1931 -.... 10.15¢.| 1923 -...- 28.75c.}1915 --.-- 10.15¢.|1907 ----- 11.15¢, 
ssf im annetd 16.00c.} 1922 ....- 17.75c.|1914 -.... 13.10c. | 1906 ----. 11.80c¢, 
1929 ....- 20.60c.} 1921 ....- 12.30c.} 1913 -.... 12.40c.} 1905 -..-- 7 .85c, 
1928 ..... 20.35c.|1920 ....- 43.00c.}1912 -..-- 11.55c. | 1904 ...-- 14.40c. 
) re 14.50c.}1919 --.-- 28.65c.}1911 -.--- 14.85c. | 1903 ...-- 10.50c. 
te enininn 19.35c.}1918 -...- 30.50c.}1910 ....- 15.25c.|1902 .---- 9.25¢° 
1925 -.... 24 -11917 -.--- 20.85c.|1909 ....- 10.65c.|1901 ..-.. 8.31c’ 
MARKET AND SALES AT NEW YORK. 
Futures SALES 
Spot Market Market 

Closed. Closed Spot. ,Contr’ct,; Total. 

y.--|Steady, 10 pts. adv_|Steady____.-.-- pibenns asa Pe ie 
Monday -...)|Steady, 5 pte. adv. -_|Steady__._-_-- oie iad pe HES pe aaa 
y ..-|Steady, unchanged _|/Steady__...--- 00 tanks 500 
Wednesday. Quies. unchanged - -|/Steady-------- 300] ---- 300 
Thureday --./Steidy, 15 pte. adv_|Steady-_-_.-_--- 700} ---- 700 
Friday ---..- Steady, 10 pts. dec -| Barely steady - - 850} ---- 850 
Te rs oe ei dwwcdabbwous 2,350] ...-| 2,350 
hae hn net nee aoe 1163281107 ,0001233 328 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday, | M: . | Tuesday, |Wednesday,| Thur. 
Apr. 9. Apr.11. | Apr.12. | Apr.13. | Apr. 14 Apr. 15 

April— 

Closing -| 6.07 ——| 6.10 J 6.12 fon 6.18 ——1. 6.98 ———1 6.13 —— 

May— 

--| 6.06- 6.20] 6.02- 6.20] 6.09- 6.23] 6.18- 6.28] 6.16- 6.30] 6.17- 6.33 
Cc -| 6.18 ——| 6.16- 6.17| 6.18 ——| 6.18 ——| 6.29- 6.30| 6.19- 6.20 

June— 

Closing .| 6.22 ——| 6.25 ——| 6.27 ——/| 6.27 ——| 6.38 ——| 6.28 —— 

July— 

Be --| 6.22- 6.34] 6.21- 6.36] 6.27- 6.41] 6.35- 6.46] 6.34- 6.48] 6.36- 6.52 

ac -| 6.31- 6.32] 6.34- 6.35] 6.37 ——| 6.37- 6.38] 6.48 ——| 6.37 —— 
ug. 

Glodkeg. 6.40 ——| 6.48 ——| 6.45 ——| 6.45 ——| 6.567 ——| 6.46 —— 
pass 6.49 ——| 6.51 ——| 6.53 ——| 6.53 ——| 6.65 ——| 6.54 —— 
Range..| 6.48- 6.61| 6.46- 6.62| 6.52- 6.67| 6.59- 6.71| 6.58- 6.73| 6.61- 6.76 
Closing .| 6.57 —— 6.61 ——| 6.61- 6.62| 6.73 ——| 6.62 —— 

Noo.— 

——aee —— 
pcslne 6.65 ——/ 6.67 ——| 6.69 ——| 6.69 ——| 6.80 ——| 6.70 —— 
Range.-| 6.65- 6.79| 6.63- 6.78| 6.67- 6.83| 6.76- 6.87| 6.75- 6.89| 6.76- 6.93 
Closing .| 6.74 ——| 6.76 ——| 6.77 ——| 6.77- 6.78| 6.88 ——]| 6.78- 6.79 

Jan. (1933) 

Rango-- 6.73- 6.87| 6.74- 6.86| 6.77- 6.88| 6.86- 6.94] 6.83- 6.97| 6.84- 7.00 
re .| 6.83 ——| 6.86 ——| 6.88 ——| 6.86- 6.87| 6.96- 6.97| 6.87 —— 

Rang = = poe 

Closing .| 6.90 ——/ 6.93 ——| 6.95 ——| 6.93 ——| 7.04 ——/ 6.94 —— 

March— 

p; Range. - 6.91- 6.99] 6.89- 7.01] 6.94- 7.07] 7.00- 7.10] 6.99- 7.13] 7.00- 7.16 
Cc -| 6.97 ——I 7.01 ——I 7.02- 7.031 7.00- 7.01! 7.12- 7.13| 7.02 —— 
Range of future prices at New York for week ending 

April 15 1932 and since trading began on each option: 

Optton for— Range Since Beginning of Option 

Apr. 1932_- -, 22 1932) 6.99 Nov. 6 1931 

May 1932__ 8 1932]11.40 June 27 1931 

June 1932. 23 1931] 9.74 July 27 1931 

July 1932_- 1932] 9.15 Aug. 1 1931 

Aug. 1932_- 6.35 Mar. 31 1932| 7.57 Oct. 30 1931 

Sept. 1932... 6 1932] 7.68 Oct. 30 1931 

Oct. 1932_- 8 1932] 7.67 Nov. 91931 

Nov. 1932__ 11 1932] 7.32 Feb. 11 1932 

Jan. 1933. s 1982 Tbe Feb. 19 teas 

ey ee Ce os ee. ee ee vetoes 

Mar. 1933__ . 8 1932! 7.16 Apr. 15 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and 7 h, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Th y evening. 


























But to make the total the complete figures for t 
(Friday) we add the item of exports from the United States, 
including in it the exports of day only. 
April 1 1932. 1931. 1930. 1929. 
8 at Liverpool_______- bales. 646, 901, 831,000 965,000 
SE BG DO céreccaccuca neha... Abbicub)ti donneed * 
at Manchester.._-.--._-- 223.000 226,000 124,000 987,000 
Total Great Britain.___..____ 869,000 1,127,000 955,000 1,052,000 
Stock 4 pambats ah pin annem ni 306.000 60008 403000 dab bbe 
Stock a’ tinh dy Sredkdpyin a a0 ani abana ms 0006 a 489 
io 06 Maete.............-.. 186,000 395,000 290.000 237000 
Stock at Rotterdam_.._-------- 000 ‘000 000 1 
Stock at Barcelona__.-..-.----- 85.000 127.000 89.000 89,000 
Stock at Genoa. _........------ 84,000 ,000 49,000 46,000 
SR IONS cic cccowowaaial seen apse. fskaidiend dee 
BENE BENNO idcnnccccsens tne whee coped area 
Total Continental stocks-_-_--._- 687,000 1,127,000 896,000 879,000 
Total European stocks___..--- 1,556,000 2,254,000 1,851.000 1,931,000 
India cotton afloat for Europe--- 000 109,000 238,000 155,000 
American cotton afloat for Europe 324,000 230,000 221.000 335,000 
Egypt Brazil,&c.,afloatforEurope 66.000 58.000 81.000 111.000 
8 in Alexandria____...___-- 646.000 675.000 534,000 397,000 
Stock in Bombay, India__-__--- 684,000 1,019,000 1,292,000 1,306,000 
Stock in U. 8. porte_......-_--- 4,191,129 3.583.536 1.705.740 1.477.941 
Stock in U. 8. interior towns ----1.781.096 1.213994 1,024,125 ‘'646,.881 
U. 8. exports ARR SE apa oe 14,547 Mame. see re 
Total visible supply___-.----- 9,305,772 9,152,533 6,946,865 6,359,822 
of the above, totals of American and other descriptions are as follows: 
Liv RN epee ema 300,000 446,000 356.000 670,000 
ester stock...........--- 136,000 93,000 72,000 68,000 
Continental stock._._..-.------ 638,000 1,012,000 816.000 805,000 
t for Europe----- 324,000 ‘230.000 221.000 5,000 
U. 8. BOGEN G xc sa dncucsces 4,191,129 3.583.536 1.705.740 1,477,941 
U. 8. interior stocks....-------- 1,781,096 1.213.994 1,024,125 646.881 
U. 8. exports to-day_...-.-.---- 14,547  : Segaic nce ieiwa et 
Total American___.._..--.--- 7,384,772 6,588,733 4,194,865 4,002,822 
East Indian, Brazil, &c.— 
Liverpool stoek____._....._---- 346,000 455,000 475,000 295,000 
SA PEE co Schicesbacebs  eatach = keeas” antec ) eles 
anchester stock.._........--- 87.000 33,000 52,000 19,000 
Continental stock__.........--- 49.000 115,000 ,000 4,000 
Indian afloat for Europe-------- 43,000 109.000 238.000 155,000 
Brazil, &c., afloat_------ 66.000 58.000 81.000 111,000 
in Alexa , Egypt.._-- 646.000 675.000 4,000 7 000 
Stock in Bombay, India_-_------ 684.000 1,019,000 1,292.000 1,306,000 
Total East India, &c.....---- 1,921,000 2,564,000 2,752,000 2,357,000 
American.__..-.------- 7,384,772 6.588.733 4,194,865 4,002,822 
Total visible supply__-.-.---- 9,305,772 9,152,733 6,946,865 6,359,822 
Middling wanes Liv pene «8 55d. ° 8.61d. | 10.69d. 
Middling uplands; New York.--- 6.30c. 10.15c. 16.20c.  20.30c. 
Egypt, good Sakel, Liverpool__.- 7.85d. 9.70d. 15.20d. 19.55d. 
ag a LF eases i) es ls 
r * e, Liverpool_-_....--- . a * * é # & ; 
Tinnevelly, good, Liverpool----- 4.84d. 5.27d. 7.60d. 10.05d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1932 show a decrease over last 
week of 177,692 bales, a gain of 153,039 over 1931, an 
increase of 2,358,907 bales over 1930, and a gain of 
2,945,950 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 



























































Movement to Apr. 15 1932. Movement to Apr. 17 1931. 
Towns. Recetpts. Shtp- | Stocks Recetpts. Shtp- | Stock 
-| Apra ments. 4ne 
Week.| Season. | Week.| 15. Week. | Season. | Week. 7. 
Ala., Birming’m) 2,897| 27,354 97,502 33,063 
Eufaula__... 6.845 1 28,584 13,723 
Montgomery. 608) 58.64 16 68, 61,803 
Selma._..... -709, 63, 1 98,7. 44,106 
Ark.,Blytheville} 4 76,7 19,176 

Forest City. 2 14, 5,283 

Helena...... 41,311 14,613 

» aR 32, ,490 

Jones ite 86,363 2,414 

Little Rock... 101,238 31,819 

Newport. ... 27,659 5,461 

Pine Bluff--_- 86,788 16,683 

Walnut Ridgel 23,886 2,626 
Ga., Albany... 7,39 772 

Athens_..... 44,833 28,472 

Atlanta. -_... 202,60 64,498 

Augusta.._.. 323,7 85,945 

Columbus- ~~. a 49,1 14,500 

Macon...... 4 91,45 31,881 

Rome-.....- it 20,886) 11,502 
La., Shreveport x 107,368 66,763 

igs. ,Clar ‘ 112,3 30,739 

Columbus... 556 25,128 10,384 

Greenwood . 137,979; 44,309 

Meridian... . 652 60,627 21,822 

Natchez_--... y 12,19: 7,313 

Vicksburg... “ 35,040) 12,276 

Yazoo City- “ 32,870 9,533 
Mo., St. Louis. . . 210,833 9,953 
N.C.,Greensb’o 18,915) 92 20,719 43,961 36,445 
Oklahoma— 

15 towns*-__. 945| 614,884 3,913 51,873 531,606) 37,484 
8.C., Greenville) 4,931) 152,829 2,125 83,633 134,519 57,613 
Tenn.,Memphis| 31,107|1,894,987, 37,335392,918| 10,172,1,250,478 17|237 ,587 
Texas, Abilene. 18| ° 55,228) 5 402 15| ” 26.985, 152 

Austin. ..... 28,132) 92 2,808 tonite 24,802 559 

Brenham-.-.-. 19,840, 5, 10; 19,411 4,805 

Dalilas...... 5 142,588; 1,217, 23,987 178, 144,126 9,505 

pes mae 1 97,176 414 9,084 60| 63,500 1,218 

Robstown. -- in | 831 9 54,781) 9,742 

San Antonio_ 17, 197 725, .---| 265,177 1,340 

Texarkana -. 64,218 199 12,960 33| 34,556 3,856 

Waco._...__ 81,192, 1,808 10,377 26, 61,226 4,762 

55, 134'5,346,457 86,241 178 1096! 27,586 4,613,668 75,39911213990 


Total, 56 towns 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 31,736 bales and are to-night 
567,106 bales more than at the same iod last year. The 
receipts at all towns have been 27, bales more than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
> from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 











—1931-32——_ —1930-31——_ 
April 15— Since Since 

—. . Week. Aug. 1. Week. Aug. 1. 
RON S Soe e tees 1,385 132,058 6,064 214,882 
abe Ny “RSLs ‘ , 425 
2 & SO Sea eo ait “4.1% . 200 49509 
DS ee eee sah ht 38 be 

NG ae aan J 3 ‘ . 

Via other Seuten, Wisdom ns aion 5,571 53,845 13,697 465.840 
nan gross overland_......... 10,684 654,503 25.851 886,564 
Over! to N. Y., Boston, &... 117 23,520 2,266 26,541 
Between interior towns._......__ 308 9,935 413 11,635 
, &c., from South._._..... 2.798 183,596 2.345 235,110 
Total to be deducted__........ 3,223 217,051 5,024 273,286 
Leaving total net overland *... 7,461 437,452 20,827 613,278 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has m 7,461 bales, against 20,827 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 175,826 bales. 














In Sight and Spinners’ seus Pr ade 

s 
Takings. Week. Aug. 1. pd er pe aa 
Receipts at to A pA 62,040 9,022,174 52,119 8,169, 
Web ovetend to aga ih... 7, 437.452 _20;827 613.278 
South’n consump’ to April 15.-103,000 3,383,000 100,000 3,080,000 

Total marketed___.......--..- 172,501 12,842,626 172,946 11,863,174 
Interior stocks in excess_---..-.- *31,736 990,869 *50,855  €52,295 
Excess of Southern mill 

over consumption to April 1... .....- 603,754 aia 317,684 

Came into sight during week.-.140,765  _..--- 193.001 .. scweue 

in ye Wivbtenwoen Kien 14,437,249 ---- 12,833,153 
North. spinn’s’ takings to April15 9,702 778,801 26,505 850,535 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—April 17.---.------- PIS ao ahadetinencanancon 13.678.702 
1929—April 19....--...--.-. EG BEET Te pi.ctadtencncncapcsnas 14,420,273 
1928—April 20.....--..--- pe |: FE SR IOS 12,767,906 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Texas.—Planting has progressed steadily in this State.’ 
Memphis, Tenn.—Plowing is active. 











Rain. Rainfall. The 
Galveston, Texas._.......--. lday 0.03in. high 73 low 48 mean 61 
Abilene, Texas_.___-.------ dry high 92 low 40 mean 
Brenham, Texas_.._.......- dry high 86 low 42 mean 64 
Brownsville, Texas......... lday 0.14in. high 82 low 50 mean 66 
Corpus Christi, Texas__..._. lday 0.04in. high 78 low 52. mean 65 
iy RE ee RRL TS lday 0.0lin. high 86 low 40 mean 63 
Henrietta, Texas_.......... dry high 92 low 38 mean 65 
Kerrville, Texas.__..........-. dry high 90 low 28 mean 59 
Lampasas, Texas__......... dry high 90 low 30 mean 
Longview, Texas..........- dry high 84 low 38 mean 61 
Laie, Teeth... oo ccanne dry high 84 low 36 mean 60 
Nacogdoches, Texas.......-. dry high 80 low 36 mean 58 
Palestine, Texas............ dry high 86 low 42 mean 64 
eee, Ren ee lday 0.42in. high 84 low 40 mean 62 
San Antonio. Texas._....... dry high - ow 50 mean 70 
Taylor, Texas.............. . dry high 86 low 40 mean 63 
Weatherford, Texas_......_- lday 0.06in. high 88 low 36 mean 62 
Oklahoma City, Okla_.....-. lday 0.05in. high 87 low 37 mean 62 
Eld “Sy. SCORN 2days 0.47in. high 83 low 45 mean 64 
Little Rock, Ark. .........-. lday 0.74in. high 81 low 47 mean 64 
Pine Bluff, Ark. ..=-2-=-==2- lday 0.88in. high 82 low 44 mean 
Al WG EM a eee dry high 89 low mean 
PDS ORL oe lday 0.47in. high79 low mean 60 
New Orleans, La____..----- lday 0.17in. high 78 low 53 mean 66 
REM iss ocgy tates ces eta dry high 83. low 50 mean 67 
Cok 2° OS lday 0.17in. high 81 low 40 mean 61 
Vicksburg, Miss_..........- lday 0.56in. high 78 low 42 mean 60 
Mobile, Ala_._.......-.-.-. lday 0.48in. high 78 low 51 mean 3 
2, SEE. lday 0.57in. high 83 low 47 mean 
CR eRe lday 0.03in. high 82 low 48 mean 65 
Savannah, Ga__---------.-- 2days 0.26in. high 84 low 49 mean 66 
Ss aa bi akigs eget wn his bg 4days 0.35in. high 80 low 45 mean 
Columbus, Ga......-.....- 3 days $34 in. high 80 low 43 mean 62 
leston, 8. C......-.. 2days 0.07in. high 79 low 49 mean 64 
Greenwood, 8. O....-....-. : days 1.00in. high68 low 39 mean 
SWS cccaaacaonaen days 1.58in. high 82 low 42 mean 
Conway, _ Soc aieabedaaat: 3days 0.45in. high 82 low + mean 
Charlotte, N. O............ 3 da 1.04in. high $6 low mean 55 
ew MEAP sie cccenwn 4days 1.4lin. high 7 low 40 mean 60 
BONER, Ie Shino cannnmneael 4days 1.02in. high 66 low 33 mean 50 
em: Pi iisits wick core ain 3 da 0.68 in. high 77 low 48 mean 58 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


April 15 1932. April 17 1931. 
Feet. Feet. 
New Orleans........ Above zero of gauge. 12.3 6. 
emphis........... Above zero of gauge. 31.4 23.8 
Nashville. .........- Above zero of gauge. 14.2 13.6 
Shreveport. ......... bove zero of gauge. 10.3 10.2 
Vicksburg ...-....... Above zero of gauge. 38.9 30.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 







































































NOMINATING COMMITTEE OF NEW YORK COT- 


aces of the New York Cotton Exchange to present 
idates for all offices to be filled at the annual election 
in June: Edward K. Cone, Chairman, William J. Jung, 
William Wieck, Frank H. Wiggin, Thomas F. Cahill, William 
C. Bailey, and Wilbur C. Johnson. 

CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING MARCH.—Persons interested in 
this report will find it in the department headed “‘Indica- 
tions of Business Activity’’ on earlier pages. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MARCH.—This report, issued on 
April 14 by the Census Bureau, will be found in an earlier 
part of our paper in the department headed “Indications 
of Business Activity.”’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 


us by telegraph this evening indicate that the weather has 
been mostly favorable in nearly all sections of the cotton 
belt. Plowing and farm work are active in most localities. 


Planting in the southern portion of the belt has made good 
progress. 










































the outports. 
ash tts Closing Quotations for Middling Cotton on— ie Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantattons 
n . nded 
April 15. Saturday.) Monday .| Tuesday.) Wed'day.jThursd'y.) Friday. 1931. | 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1929. 
Galveston. --..- 6.20 6.25 6.25 6.25 6.35 6.25 dee 
New Orleans_---| 6.13 6.13 6.26 6.26 6.37 6.26 » 4. -|191,637|161,383 187,785/2,217,262|1 ,800,744|1,493,015;194,046/151, 101 
Mobile-- ------ 90 5.95 5.95 5.95 6.05 5.95 81_.|218,440| 122,377,164, 364|2,2 19,563 1,777.081|1,476,971|220,741| 98,714|188,820 
Sa Bas bie 6.13 6.17 6.18 6.18 6.29 6.20 x= 
Norfolk-------- 6.15 6.20 6.20 6.20 6.35 6.25 ; . | 1930. | 1932. | 1931 1930. 
Baltimore--- --- 6.15 6.20 6.25 6.25 6.25 6.35 7 .570 137 ,699/2,206 968 1,750, 138, 
Augusta -.-_--- 6.13 6.19 6.19 6.19 6.31 6.19 7| 106 805 :198.054 1.725, 84.011 
Memphis. -- - _- 55 5.55 5.55 5.60 5.70 5.60 80 :175.407 1,696, 73. 
Houston -___--- 6.10 6.15 6.20 6.20 6.30 6.20 .158,461,1,658, 58,314 
Little Rock...-| 5.42 5.46 5.48 5.48 5.60 5.50 | 
Dallas _-------- 5.75 5.75 5.80 5.30 5.90 5.80 .123,944 1,627, 34,791 
¥ort Worth._._|  ___. 5.75 5.80 5.80 5.90 5.80 :102.990 1,588, 23.972 
; * {080,961 1.556. 46.440 
NEW ORLEANS CONTRACT MARKET.—The closing 083,313 1.614. 37,255 
quotations for leading contracts in the New Orleans cotton 997,909,461, 8.248 
market for the past week have been as follows: 961,116 1,420, 17,510 
{908.510 1,379. 20.692 
{872,878 1,349, 7,133 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, | 
Apr.9. | Apr. 11. | Apr. 12. | Apr. 13. | Apr. 14. | Apr. 15. 49.251/1,847, 155 1,312,856/1,113,592| 89,864! 16,939) -..-- 
47,498) 1.812.832 1.264. 450 
May...--| 6.13 —| 6.15 —| 6.21-6.22| 6.21 602 ——|622—— —& en tena ae at 
um... —- — ——- |  —- ]  - C The above statement shows: (1) That the total reseipe® 
Jay eae” 7| 0:3) 8.32) 6.33 6.34) 6.38- 6.39) 6.39 ——~| 6.49- 6.50) 6.38- 6.39 from the plantations since Aug. 1 1931 are 9,941,442 bales 
September |——_- -——-|——-_Ss§ —-|—- _ —— | —— —_— in 1930 were 8,807 ,478 bales, and in 1929 were 8,467,- 
Qetober --| 6-54 6.55, 6.57- 6.58) 6.63 ——~| 6.61 ——| 6.72 ——| 6.62 —~ 460 bales. (2) That, although the receipts at the out- 
ember |— —§ ——|——-_ —_|—— saipiiegton < wenay 
.| 6.73 ——| 6.73 ——| 6.79 ——| 6.77 ——| 6.88 Bid.| 6.73 —— ports the past week were 62,040 bales, the actual movement 
Jan. (1933)) 6.81- 6.82) 6.81- 6.82) 6.87 Bid.) 6.85 Bid.) 6.98 ——| 6.85-6.86 from plantations was 30,304 bales, stocks at interior towns 
Mareh...-| 6.95 Bid.| 6.97 Bid.| 7.03 Bid.| 7.03 Bid.| 7.12 ——| 7.01 —— having decreased 31,736 bales during the week. Last year 
April. -.-- — ——|_— s$—}—— |} — — receipts from the plantations for the week were 1,264 bales 
Spot ...-- Steady. | Steady. | Steady. | Steady. | Steady. | steady. 0d for 1930 they were 4,274 bales. 
Cpttons....-”_Seendy -_”_Seendy.__Deaey. 0 Seeedy.. "Very ody” _Seenty: WORLD’S SUPPLY AND TAKINGS OF COTTON .— 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings of amounts 
gone out of sight for the like period: 






































Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. Season. Week. Season 

Visible supply April 8........- 9,483,464) _..... kop: i 
Visible supply Aug. 1------.--) .__- 892.094, -.-.-. 5,302,014 
American in sight to April 15...| 140.765)14.437 .24 .091)12,833,153 
Bombay receipta to April 14_..- 3 .0 1,373,000} 95.000) 2,633,000 
Other India ship'ts vo April 14... ».0 283 ,000) 000} 459.000 
Alexandria receipts to April 13. 18,0 1,321.000 7.000} 1.278.900 
Other supply to April 15 * b._.. mi 30,000 9,000} 516,000 

Focal CPG <skciastcscuptied 9,708,229) 24,736,343) 9,482 ,512/23 022,067 
Visible supply April 15..-..-_- 9,305,772) 9.305,772/9,152,733) 9,152,733 
Total takings to April 15.a_...- 402.457|15.430,571| 329.779|13.869,334 

Of which American... ...._. 299,457|11,568,571) 243,779) 9.651.434 

Of which other__....._.____- 103,000! 3.862 86.000! 4.217, 











~~ * Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,383,000 bales in 1931-32 and 4.080.000 bales in 19: I— 
takings not being available—and the aggrega Dts taken 
and foreigo spinners, 12,047,571 bales in 1931-32 and 10,789,334 bales 
in PCS. of which 8,185,571 es aad 6,571,434 bales American. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all fadia ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


















































1931-32. 1930-31. 1929-30. 
Prt a wr Since Since bs 
- Week. | Aug. 1. week. | Aug. 1. weer.| Aug. i. 
Pe a PACT 63,000! 1,373,000! 95,000!2,633,000! 95,000'2,861,000 
For the Week Since August 1. 
Exports \}—-—— 
from— Great A Contt- Great Contt- | Japan & 
Brtta nent. Britain.| nent. China. Total, 
Bom — bea: oJ 
1991 33.- 1,000 2, 000, 16,000 113, 723,000, 852,000 
1930-31.-| 2,000 8, 000 106, 545,00011,433,000 2,084,000 
1929-31. - 2,000. 11 000, 67, 617,000}1,201,000.1,885,000 
1931-32... = 5, | sa 77,000, 206,000, .....- 283,000 
1930-31..| --.-| 2. 000} 106,000| 353,000] _.---- 459,000 
1929-30_- ie 23; 000, 126,000, 489,000] -.-.-- 615,000 
Total all— 
1931-32. - 31.000 93,000 319, 723,000\1,135,000 
1930-31-- 3000 1D, 212,000, 898,000|1,433,000(2,543,000 
1929-30_-| 19,000' 34. 193,000!1, 106,00011/201.00012,500,000 














According to the "i Fate appears to show a 
decrease compared with last year in the week’s receipts of 
42,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show a 
decrease of 1,408,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive ome a cable of the movements of cotton at 
Alexandria, E The following are the receipts and 
shipments for the rig week and for the corresponding week 
of the previous two years: 
































Alesandria. 5 Fovot, 1931-32. 1930-31. 1929-30. 
Receipts (Cantars)— 
This week......-.--..- 90.000 35.000 125.000 
Sat Bae. 10.22 6.365.260 6,238,813 7.591.599 
This | Since This | Since This | Since 
Export (Bales) — Week .|Aug. 1.|| Week.|Aug. 1.\| Week.|Aug. 1. 
To Liv “Eni iegl pee. 167.549 ~~--|104,840|| 4,000] 125.340 
To Mavchester, &c___-. ~~ 71128'840)| =-""| 95.6321] |. .1118/950 
@ Gnntineat and india_- 9.001461; 198|| 7,000/432.289]|12.000|374 .337 
A a -.--| 24.915]| /..-| 14:115]| .-..| 88.350 
Total exports. ...----- 9.000!781,202!| 7,0001646,876!! 16.000'706,977 














Note.—A cantar is 99 Ibs. Egyptian ates weigh about 750 Ibs. 
This statement shows that the receipts for the —_ saeee Apr. 13 were 
90,000 cantars and the foreign shipments 9,000 bal 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
arns is quiet and in cloths is steady. Demand for India 
is improving. We gv e prices to-day below and leave 
those of previous weeks of this and last year for comparison: 






































1931. 1930. 
8% Lb. Sht:t- , Cotton 84 Lb. Shtrt- ; Cotton 
32s Crop | ings, Common |Mitddi'g| 328s Cop | tngs, Common 'midarg 
Twtst. to Finest, Upt'ds.| Twtst. to Finest | Upil'ds. 
d. d. js. d. s.d. d. d. d. js. d. s.d.) d. 
Dec.— 
24...-| 84% @10K| 8 0 $ 84 56.30 | 8%@9%|85 @91 5.31 
B1...-| 8% @10%| & O 84 5.30 | 8%@9%'/8656 @YVi 5.33 
—S—= 
Jan.— 19 32. 19 32. 
8....| 84@10%4,80 @84 | 533! 8%@9%4/86 @91 6.40 
16....| 8%@10%| 80 @84 641 |84%@9%| 85 @2O1 $41 
22....| 8% @10%)| 8 0 $ 84 56.52 |8%@ 9%/ 84 @90 5 43 
ne 8%@10K%; 81 84 5.50 | 8%@ 9%| 84 @90 5.63 
6....| 8%@10K/81 @84 | 558|8%@9%1' 84 @90 | 572 
12__..| 8%@104|81 @84 5659/9 @10 |84 @90 5.85 
19....;}9 @10%4%'81 @84 56.95 | 94% @i0%' 84 @90 604 
26....1:9 @10%|81 @84 5.79 | 9% @10%| 84 @90 6 18 
4....|9 @104%);81 @84 5.73 | 9%@10k| 84 @90 699 
1l..-.| 8%@104%| 80 @83 6.51 |9 @10 84 @690 6 97 
18....| 8%@10%| 80 @ 83 5651}9 @10 |84 @90 §.95 
ae 84 @10 80 @83 6.156 |9 @10%| 84 @9YO0 5 85 
1....| 8%@ 9%' 80 @83 4.81}9 @10%'84 @9090 5.76 
8....|8%@9% 80 @83 4.73 | 8%@ 9%| 84 @90 5.59 
_15....|8%4@ 9% 81 @84 | 5.0018%@10%'84 @90 ! 5.55 
SHIPPING NEWS.—Shipments in detail: 
les. 
GALVESTON—To Bremen—Apr. 6—Bockenheim, 1,046.2 Ave. 7 
—Nemaha, 1.700...Apr. 4—Ursula Siemers. 2,556...._- §.302 
To Venice—Apr. WOPAMIMMNG, BMD i ddas dbb de cacccéccwicewne 1.505 
To Trieste—Apr. 7—Giulia, BRE: cil tbe debe debe w'niste & cide bedi « pidbcnie 2,590 
To Fiume—Apr. 7—Giulia, 500_.-. 2.2.2 ee 400 
To Genoa—Apr. 9—Monrora, 1.819..._.................. 1,819 
To India—Apr. 9—City Oe ORONO, BAG . oc ckds bo kes eas 3,387 
To Japan—Apr_ 9—Ho*uku Maru, 700; Kurama Maru, 8.575; 
ia Plata Maru. 194...Apr. 11—Madras City, 61 Tee 
Apr. GE en 14.477 
aye > ina—Apr. 9—Hofuku Maru, 978: Sarame Maru, 2,925; 
La Plata Maru, 143...Apr. 11—Madras City, 838__...._. 4.884 
To poser. 12—Topeke, 1.204.........-........... 1,204 
To Oslo—Avr. 12—Topeka, 160...._.............-.-..... 150 
To Gothenburg—Apr. 12—Topeka. 302__....._._._...._... 302 
vate ye wae SP "TOROS. 570... cece ccccncncene 579 
NEW © Dunkirk—A 5—A UES coreees a 
To Havre— Apr. 5—A 3.500... ee 3000 
ied eae pr erp 8 oe. path, ee on coe 3.378 
ro M ay «alee eae tee 2,974 
To Rotterdam—Apr e—Binpondiiee (RD han Sian 44 
Fo AntmerD, ADB Binnend a a pane 338 
pr Jolee, oom ° d 
To Trieste—Apr. 9—Jolle. ie Sate 3s avenenee * an ‘ 100 
To Geuteo—Abe. ee eee 
To N Apr. 9—Jolle, #00---A Mongioia, 200... - 300 
To Ch Sodas "‘9—Silverteak, ic aame 12—Fernbank, 
Sabne Rnddonns mmasuticus senduawecdouncsresooucecun 10,825 
To Japan—Apr. 11—Fernbank, 425_..................____ 
To Perte Colombia—Apr. 8—Saramacca, DORbdeshhiuidduiate 300 
To La Paz—Apr SUING) Jleccusvadbseiasbes 50 
To Weconone-v Ape. SaFainacea. MEtnncccunssusucucoliba 475 
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HOUsT OR ae Genoa—. 


‘o B 


rk—A 


5,5 
To Suet 9—Madras City, 200...April 12—Sheaf- 


April 8— 2.196... 5-.04< ovee 
19 "Topeka. 1 1.728: "Aquarius, 196 


eee 


EEE 


* 10,945 


PREECE. 00 GER 8 0 STIR pe ee 2 1,827 
~ hina— eo tea City, 23 8 FR eR Ae RAE, ins ei 3,211 
To Havre—April am uari Rep ita cc ici 3,691 
To Antw werp—April prac By ES aig petite en 0 SRE aid 
Fo an ad 12 Aavariua laa. SEO 
'o Liverpool—aApri entura de pple 
Ns este eC hema oak lie wo kee acne 2,869 
i =e, ril 13—Ventura de Larrinaga, 1.365; 
— Os Ws eins cae ohn cea hs > ab cca oy Uses a arestiinien aieloen 1.573 
MOBILE ‘o Oporto—April 6—Prusa, 100_.......---.-.----.- 1 
To China—April 7 il sa a oll ae 4,650 
Oe so Liverpool—April 9—Tulsa, 1,200_.....--.- 1.200 
To —April 9—Tulsa, 1,304___._...___.-------- 1,304 
PENSACOLA To Liverpool—April 9—Afoundria, 15..-...--.. 15 
To Venice—April 11—Jolee, 50___._...-.-._.-------_------ 50 
LOS ANGELES—To Manchester—(?)—Pacific Exporter, 205_.-.-. 205 
To Dunkirk——(?)—Oregon, 60__......._.-___.--.---------- 60 
To Japan—(?)Shinyo a. 225; (7), President Monroe—31; 
a weg ee PO | es ea A a I 956 
(?)—President Mo Cf) RS Tee eee 750 
CORPUS CHRISTI—To Liverpool—April 11—Magician, 1,151... 1,151 
To Manchester—April 11—Magician, 1,257______..-------- 1,257 
BRUNSWICK—To Bremen—April 12—Wildwood, 401__-...--- 49} 
SAVANE SS To Liverpool—April 13—Tulsa, 3.335_-.-------.- 3,33 
To Manchester—April 1 oe SA ee ee ad 1,31 
To India—April 13—City of Atnens, 2,000__.._..--..-.--.. # 
To Bremen—April 14—Wildwood, 1,728........-.--------- 1,728 
To Hamburg—. Apes LAWN, LBS. o citiendvdnsidnddeae 163 
re Rotterdam—aApril 14—Wildwood, TDG citthn atthe bums 700 
FOLK He Liverpool— 14 —Widwood. i 1 
NORPOLB April 15—Clairton, PS cain evseliig giles 1 
To Man pril 115 ~Clairton, I 325 
TEXAS CTY fo L Dunkirk—A 1 12—-Topeka, Ripe aa Set a 726 
To Gothenb April 12— IR oa 5 oc Sales mcendbteesauaaliiie 80 
To Bremen— pri a ot a a 1,119 
To fodie,  Apet 9—City see 488 
LAKE CHARLES—To Rot tyerdam— April 10—Deer Lodge, 100--. 1 
To Bremen—April 12—Syros, 50__............-.--..-.---- 50 
I takin: fiat Ree Ri on Seine Aah oe ames 64k dns 126,069 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


P —— yop Dente. wre Dee tok 
- ard. - ard. e 
Liverpool .45c. .60c. |Stockholm .60¢. .750. |Shanzhal * bd 
Manchester .45c. .60c. |Trieste -50¢e. .650. |Bombay 400. .650. 
Autwerp .450. .60c. |Flume 606. .65c. |Bremen 450, .600, 
Havre Bic. .46c. |Lisbon .45¢. .60c. |Hamburg .45c. .666. 
Rotterdam .45c. .60¢. -60c. .75¢. [Piraeus -75¢. .900. 
Genva 40c. .55¢. |Barcelona .35c. - {Salonica -750. .90c. 
Osto aoa -60c. .65¢e. |Japan ° * Ventee -60c. .65e. 


LIVERPOOL. B 


cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 


Total stocks 


Mar.25. Apr.l. Apr. 8. 
43.000 3,000 60.000 
000 6F2.000 645.000 

- 307.000 310.000 4.060 
.000 58.000 39.000 

- 47.000 42.000 16.000 
158.000 145,000 148.000 

- 87,000 74,000 79,000 


Apr. 15 


weer 
-<--ee 


The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


past week and the daily closing prices of 
een as follows: 







































































Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 
12:15 Quiet. Moderate | Moderate Good Good Quiet. 
P. M. demand. | demand. | demand. demand. 
Mid.Up!'ds| 4.684. 4.844. 4.874. 4.914. 4.914. 5.004. 
Sales ..... aes oe path Beko sini oe RE RE 
Futures. Quiet, jQuiet,1pt.| Steady, Steady, Steady, Firm, 
Market unch’gd tojdec. to 1 pt|5 to 7 pts.| 4 pts. 1 to 3 pts./9 to 10 pts. 
opened |/2 pts. adv.| advance. | advance. | advance. decline. advance. 
Market, Firm, Quiet, Steady, |Very st’dy,/Barely stdy| Quiet, 
4 14 to 16 pts/1 to 4 pts./2 to 3 pts.|11 to 14 ptsl5 to 8 pts./6 to 8 pts. 
_P. M. udvance. decline. advance. | advance. dectine. | advance. 
Prices of futures at Liverpool for each day are given below: 
n't Sat. Mon. Tues. | Wed. | Thurs. Fri 
pr. —-— ee 
to 12.15 12.30 12.15) 4.00 12.15 4.00 12.15) 4.00 12.15) 4.00112. 15 4.00 
Apr. 15. Dp. M.D. Mp. M.p. M. P.M. p. M.\p. M.|p. W./P. M./p. M|D. M.D. OM. 
New Contrac.| d. | d. | a. | @. | ¢.\|a.\4a. 2A+;a lel é&a 
pS Weare sty -- --| 4.52) 4.64 4.51) 4.57 4.54) 4.61) 4.68) 4.61| 4.60, 4.70) 4.68 
MOFes. ccee -- --| 4.50) 4.52 4.49 4.55 4.52) 4.59 4.66 4.59) 4.58) 4.68) 4.66 
FMB. So -= --| 4.43) 4.51) 4.471 4.53 4.50) 4.56! 4.63) 4.58) 4.57) 4.65, 4.63 
ca alent -- --| 4.48) 4.50 4.46 4.52 4.49) 4.55) 4.62) 4.57) 4.56) 4.65 4.63 
August. ._...- -- --| 4.48] 4.50 4.46! 4.52 4.49] 4.55) 4.61) 4.57) 4.55, 4.65 4.63 
September..--|-. --| 4.49] 4.51| 4.46) 4.52 4.49) 4.55] 4.61) 4.57] 4.55] 4.64 4.62 
October ..---- -- --| 4.50) 4.50 4.46) 4.52 $40 4.55) 4.61) 4.57| 4.55, 4.64) 4.62 
November... .|.. -.| 4.52] 4.52 +8 4.54 4.51] 4.57] 4.63| 4.59] 4.57] 4.66) 4.64 
December. -- . -|_ ~ 21] 4:54) 4.55 4.51) 4.57 4.54) 4.50] 4.65 4.61) 4.59) 4.68) 4.66 
January (1933) |.. -.| 4.56] 4.56! 4.52 4.58 4.55] 4.61) 4.67) 4.63) 4.61) 4.70 4.67 
February... - -- --| 4.58] 4.58] 4.54) 4.60 4.57] 4.63] 4.69) 4.65) 4.63) 4.72) 4.69 
Mareh...--... cd 4-61 4.61| 4.57) 4.63 4.59| 4.65) 4.71) 4.67) 4.66) 4.74| 4.72 
Ae -. .-| 4.631 4.63 4.59 4.65 4.61! 4.67) 4.73 4.69) 4.681 4.78 4.74 


Friday Night, April 15 1932. 

FLOUR.—Prices fell 10c. late last week, with trade mod- 
erate. Wheat regained the 3c. loss of last Friday the next 
day on the bullish Government crop estimate. On the 1ith 
inst. prices advanced 15c., accompanied by a sharp increase 
in business. On the 12th inst. prices advanced 5c, on all 
grades under the spur of a much larger trade. On the 
14th inst. prices again advanced 5 to 10c., but on the rise 
trade seemed to slacken. 

WHEAT.—It has been purely a weather market, with too 
little rain in Kansas, Nebraska and Texas. And prices ad- 
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vanced sharply. Also crop reports have been bad from 
Kansas and Nebraska. The crop is smaller than the Govern- 
ment estimate of April 1, unless close observers are wrong. 
On the 9th inst. prices advanced 24% to 2c. on the Govern- 
ment report of the previous day estimating the winter wheat 
crop at only 458,000,000 bushels on April 1. Since then it 
is believed the yield has further decreased, owing to bad 
conditions from drouth and dust storms in Nebraska and 
Kansas. The crop as estimated was 44,000,000 bushels 
under the average private estimate and 330,000,000 under 
last year’s crop. Kxport sales were stated at anywhere 
from 500,000 to 1,000,000 bushels, largely Manitoba. The 
Alberta pool was said to have sold more than 500,000 bushels 
by way of Vancouver. Liverpool was much higher than 
due, which was 2 to 2\4c. lower. It ended %d. higher. 
Topeka, Kansas, wired that a crop of 98,500,000 bushels of 
winter wheat for this States this year—only slightly more 
than two-fifths of the record production of 239,742,000 bush- 
els in 1931—-was officially forecast on the basis of the con- 
dition of the crop on Aprill. This would give the country’s 
chief wheat producing State the smallest crop since 1925. 
The forecast compares with 166,185,000 bushels produced 
in 1930 and 148,018,000 in 1929. The condition on April 1 
was stated as 64% of normal—the lowest since 1925. Farm 
stocks of wheat on April 1 were estimated at 40,778,000 
bushels compared with 55,170,000 bushels on March 1 this 
year and 15,003,000 on April 1 1931. 

On the 11th inst. prices advanced 3% to 3%4c., with crop 
news bad and acting as the major influence. Wheat, in 
fact, practically ignored early declines in stocks and bonds, 
for offerings were small, and the market acted oversold. 
The East bought steadily. The big decline in the United 
States visible supply of 4,404,000 bushels told especially 
as the decrease in the last three weeks is over 13,000,000 
bushels. Moreover, the proposed investigation of the activi- 
ties of the Federal Farm Board by the United States Senate 
was regarded asa bullish factor. But, after all, the damage 
to the crop was the chief factor. The Nebraska State re- 
port put the condition at 67% against 92% a year ago and 
the crop there at 28,000,000 bushels against 57,000,000. 
Here is a loss in condition of 25% and in the crop of nearly 
80,000,000. Kansas condition is 20% lower than a year 
ago. Finally the sentiment was to all appearance swing- 
ing to the bull side. Big professional interests bought. The 
outside trading tended to broaden. Germany on the 11th 
inst. failed to obtain United States wheat on long-term 
credit, and it is now intended to make an endeavor to 
barter coal for Argentine or Danubian wheat. 

On the 12th inst. prices advanced 1% to 1c. net, though 
at one time heavy profit-taking sales caused a decline of 
% to 1%e. But persistent bad crop news from Kansas 
and Nebraska changed all that into a rally from the low 
of 2%c. New York bought for a time, but became a seller 
at about 63c. for July. It closed at 64c. The speculation 
for a rise showed a tendency to broaden. It was still dry 
in the Southwest. China, it appears, sold 10.000 tons of 
wheat and flour to Russia. That attracted attention. Stocks 
rallied, which helped. On March 31 the Canadian stock of 
wheat was 243,300.165 bushels against 280,005,391 bushels 
a year ago, or a decrease of 36,705,226 bushels. In Chicag 
on the 12th inst. sales amounted to 59,151,000 bushels, and 
the open interest was 115,498,000 bushels. Paris cabled, 
April 12: “George S. Milnor, President of the Grain Sta- 
bilization Corporation, will sail for the United States next 
Tuesday without concluding any contracts with European 
governments for purchase of the Farm Board's surplus 
wheat. A proposal had been made to him in Berlin, but 
he added that it had not been accepted because of Ger- 
many’s difficulty in financing a purchase.” 

On the 13th inst. prices declined 1% to 1%c¢., with indi- 
cations of coming rains in the Southwest. Bad crop reports 
were for the time being brushed aside. The technical po- 
sition had been weakened by the heavy covering on the 
recent sharp rise. The tendency, however, was towards a 
lowering of winter wheat crop estimates. But stocks were 
more or less depressed. The export business was estimated 
at nearly 1,000,000 bushels, mostly Manitoba. This had no 
effect. The chief bear point was the seemingly overbought 
condition of the market. Some bought corn and sold wheat. 
The Government weekly report said: “Progress of winter 
wheat was generally good in the Ohio Valley, with rapid 
recovery from freeze. In central and southwestern parts 
of the belt there is a general need of rain, especially in 
Western Kansas and Nebraska.” 

On the 14th inst. prices advanced 14% to 1%c. net, reach- 
ing the highest point in five months owing to an increasing 
number of bad crop reports from the West and Southwest. 
The dry area was spreading eastward. And later the stock 
market rallied sharply. The quota of foreign wheat allowed 
to Italian mills was further increased. It was said in cables 
that the German duty on wheat will probably be increased 
May 1. The Kansas crop is believed to be smaller than 
the last Government estimate for April 1. The total winter 
wheat crop, indeed, is believed to be less than the Govern- 
ment estimate on that date of 458,000,000 bushels against 
787,000,000 harvested last year. And some European crop 
reports are none too favorable. The Government put the 
condition of the winter wheat crop in this country at 75.8%. 
It is believed to be less than that now. To-day prices de- 
clined % to 1c., with a little rain in Kansas, Nebraska and 
‘Texas, and the cables weak. It was purely a weather mar- 
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ket. It will remain so for a time. Final prices show an 
advance for the week of 444 to 6%4c., mainly on drouth. 
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK 


May Bak, asm Tae Mak Tae ak 
SUD sccm atodmean dios cmmus ci ae ae bis G28 bis 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No.8 Re@. gi 70% 74 75% 74% 75% 75% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo a ak as as 56% 59 61 59 60% 60 
GE vo snssltiirinins iatiat Roasekk Sodas, is a eae 59 62 64 62 64 63 
| EEA EATS SEA Ga eB 61% 65 64 66 65 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. on. Tues. Wed. Thurs. Fri. 

WN a ee 62 64 65 3% 65 . 64 
UI te coteiiadicceee leche eikag paca datas ec ie 64 65% 66% 65 Ps $6, 83% 

Tits oh. crea oh ioe tore eaednsclcommenanee Meceenie 66 68 69 68 69 68 

Season’s High and When Made— Season’s Low and When Made— 
May 73 Nov. 9 1931) May 48 Oct. 65 1931 
July 4 Nov. 7 1931| July 49 Oct. 6 1931 
September 66 Apr. 14 19321 September 55% Jan. 41932 








INDIAN CORN has followed wheat upward to some ex- 
tent, but at a distance, for cash demand was poor and 
offerings were larger from the country. On the 9th inst. 
prices advanced 114c., with wheat so strong, shorts covering, 
and the shipping demand better. The sales were 61,000 
bushels. Country offerings were small. On the 11th inst. 
prices closed only % to %c. net higher, At one time May 
was close to the lowest price of the season, but later it 
rallied with wheat soaring. The rally from the bottom 
prices was 1%c. But corn evidently needed vigorous sup- 
port or the upward initiative of wheat to prevent sagging. 

On the 12th inst. prices closed % to %c. higher under the 
influence of the rise in wheat. Country offerings were 
small. Shipping business was light. In Chicago the sales 
were 6,852,000 bushels; open interest, 42,275,000 bushels. 

Breadstuffs concluded on page 2856. 

For other tables usually given here, see page 2856. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
April 1, as issued on the 8th inst., will be found in an earlier 
part of this issue in the department entitled “Indications 
of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 13, follows: 


Early in the week there was a rather marked reaction to warmer weather 
over the central and eastern portions of the United States, but the latter 
part was considerably cooler, though temperature ch were not im- 
portant. As a general rule, there was moderate warmth for the season, 
with freezing weather extending only to the central A posiachian Mountain 
districts and farther west to the northern Ohio Valley and southeastern 
Nebraska; there was a rather sharp freeze in western Kansas. In Gulf 
sections minimum _ temperatures canged opted from about 48 deg. to 50 


., and in the Northwest around 
tures for the week were somewhat 


hart I shows that the mean tem 
above over the portion of the country. Lng Bec poe mod- 
tton Belt, 


erately low for the season in the south-central and western 

and alee in Atlantic sections from eastern Virginia to southern New cap 
land. m the central valeye northward and northwestward, and in 
most Pacific districts, the weekly means were rather generally from 2 deg. 
to about 6 deg. above normal. 

Rainfall was mostly of a local character the first half of the week,.but 
the latter half had pamereny cloudy, unsettled, and powsy weather 
east of the Mississ ppl River, attendi a series of sluggishl y-movi 
“lows” over Eastern States. Chart II shows that the weekly totals 
rainfall were substantial to heavy from southeastern Missouri and eastern 
Arkansas eastward to the Atlantic Ocean and thence northward over the 
Atlantic area. A considerable section of the latter had from 1 to nearly 
4 inches of rainfall during the week. Elsewhere. except in a few localities 
of the North-Central States, the amounts were generally light, with a large 
south western area having a rainless week. 

Except for interruption by wet weather in the Eastern States the latter 
part of the week, conditions were favorable for outside work and the 

lanting of gardens, field crops, and truck made satisfactory advance. 

he seeding of spring grains progressed steadily. with much of the oat 
crop sown as far north as Lowa and some wheat planted in most sections 
of the Spring Wheat Belt. Spring seeding and farm work, in qare, 
however, are later than in an average year—some 10 days behind in most 
places. In the South corn planting advanced. and considerable cotton 
was seeded in the southern sections of the Cotton Belt. while some potatoes 
have been put in as far north as Long Island. Temperatures were mostly 
favorable for germination, except that the latter part of the week was 
rather too cool in the East and much of the South. 

The moisture situation at this time is fairly favorable. In the persist- 
ently-dry Northwest the top soil is mostly in satisfactory condition to fa- 
cilitate germination of the grain crops that are now being seeded. but the 
subsoil fF still unfavorably ary, as a rule. and later generous rains will be 
required. Moisture is needed in most sections from Nebraska southward 
to the Rio Grande and the Gulf, es ally in the western portions of 
Nebraska, Kansas, Oklahoma, and joining districts to the west. while 
warm showers would be helpful in Missouri and some western Ohio Valley 
districts. Moisture is ample. superabundant in localities, between the 
northern Plains and Lake region. and nearly all sections east of the Missis- 
sippi River are sufficiently Supplied: except in limited areas of the South, 
most notably the uplands of Florida. 

The livestock situation is steadily improving, with grass greening to 
the northern limits of the western grazing country and much of the range 
affording some feed, though considerable supplemental feeding is still re- 
quired. In central sections tures are beginning to support livestock 
as far north as south-central Kansas, and improvement is shown in much 
of the Southeast. West of the Rocky Mountains rain is needed in the 
southern States, and there was some slight frost damage in Washington 
and California, but, otherwise. conditions are generally favorable. 


SMALL GRAINS.—Progress of winter wheat was generall in the 
Ohio Valley, with rapid recovery from the effects of the March freeze 
noted. In central and southwestern parts of the Winter Wheat Belt 
there is a general need of rain, es lly in western Kansas and Nebraska. 
In the former State wheat is fair to very good in the eastern half. but 
very poor to ony poor in the western where there was further damage by 
dryness and soil blowing. In Oklahoma and Texas progress was siow, 
due to dry soil, while in the former State high winds and soil blowing 
were detri tal. h of the belt. especially in Lowa 
and Nebraska, condition varies widely, but in the northern Great Plains 
gore is starting nicely. In the Pacific Northwest grains are doing well, 
ut di was detrimental in California. Winter cereals are improving 
in the heast and are looking good in eastern sections. 
ations for wheat seeding were pushed vigorously in the 
northern States, wit! nting beginning in most sections, although in 
some localities the soil is still too wet. at sowing has advanced to more 
northern districts, with this work more than done in some North- 
Central States and about finished locally in central sections. Winter 
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oats advanced satisfactorily in most Eastern States, but in much of the 
central and southwestern parts of the country rain is needed. 

CORN AND COTTON .—Considerable field work in the preparation for 
corn planting was from the Ohio bine» | and more eastern States, 
and ening was active in the central trans-Mississippi area where some 
corn was planted as far north as extreme southern Missouri and south- 

Kansas. In the East some was put in as far north as North Carolina. 
In more southern districts the early-planted corn made mostly favorable 
ogee. though higher temperatures would have been helpful. 
eld work was active in the Cotton Belt and much ground was pre- 
steadily in the more southern dis- 
. Some cotton has been planted as far north as southeastern North 
Carolina and southern Arkansas, while, in Texas, planting progressed 
steadily to the north-central portions of the State. In the western portion 
of the belt the weather was rather unfavorable for germination because of 
cool nights. : 
The Weather Bureau furnishes the following resume of 


the conditions in the different States: 
tures and rainfall favored 


Ze. 

orth Carolina.—Raleigh: Fair and rather warm first part; rain and colder 
later . Farm work well up, but vegetation and planting a week 
to 10 Panna ht Some corn plan in east and to plant cotton 
in eastern half and on southern border. Small grains progress. Con- 

dition of fruit in commercial orchards sa a 
South Carolina.—Columbia: Intermittent showers generally beneficial 
to soil; plowing progressed rapidly. Early part of week w: , Closing 
colder. oats heading in more southern 


way. 
lorida.—Jacksonville: Sunshiny and moderately warm middays bene- 
fited corn, melons, and truck, although tomatoes backward, but cool 
—_— and generally dry on uplands unfavorable. Planting corn and cotton 
~anced. Tooacco fair progress. Strawberries improved in north. 
. Citrus fair to good, but bloom late and spotted. 

Temperatures averaged above normal first 
Beneficial showers middle of week. Farm 
cotton lands made good advanceS 


A ma .—Montgomery: 
past. but below arenfiee. 

we made good progress. Preparing 

and planting progressed rather slowly in south. Corn plant 
quite ‘i and condition of oats mostly fa 
ing potatoes continues; coming quite generally. Tru 


laces; damage March freeze 
: ay moderate rains in north and central; 
in many southern localities. Nights 
. Progress in preparations for corn and cotton pao mostly 
nted in south. 


of gardens, pout air. 

Louisiana.—New Orleans: Averaged cool, with scattered showers. Fa- 
vorable for farm work and much tion and planting done. Cotton 
planting ng slowly; too cool for tion. Considerable corn 
mse growing slowly; much yet to be planted; too dry for germination. 
Rice, some irrigated cane, and oats made good progress. Replanted truck 
and potatoes Semng Mey 

Tezas.—Houston: Moderate first part of week, but cool last half, with 
mostly light, scattered gy ype confined to Panhandle and eastern 
half. Progress of corn fair to , but some damage by drying winds. 
Winter wheat and oats generally fair to good condition, though some de- 
terioration locally, due to dryness. Cotton planting slowly to 
north-central; some up in south, but germination slow, due to soil. 
Condition of truck and citrus fair to . Pastures and liv fair. 

Oklahoma .— Oklahoma City: Favorable for field work. Light to mod- 
erate showers beneficial, but good, general rain needed in all sections. 
Cold at close of week, with freezing in extreme northwest, but no material 
damage. y Planting advanced rapidly, extending to Kansas line; 
early-planted coming to good stand in south. Progress of winter wheat 
and oats generall account scanty soil moisture, high winds, and 


blowing, sandy svils; condition generally fair to & ‘ 
Arkansas .—Little Rock: Pre tion of cotton land progressing rapidly, 


except in some eastern es where too wet; planting begun in many 
central and southern portions. ess in planting corn very ; some 
coming up in favored localities. eather very favorable for eat, Oats, 


meadows, pastures, truck, fruit, and berries; all good to excellent in most 
portions. 


Tennessee.—Nashville: Light to heavy rains and about normal tem- 
tures resulted in conditioning of much corn land, but little planting. 

of winter wheat very good, and also winter oats, while muc 
und —— for spring oats. ‘Tobacco beds ng satisfactorily. 

ck coming well. 

prem ne Lega: First half of week warm and dry; favorable for 
all activities and pewing. ardening, potato Ps: and oat sowing 
posed. but stopped b ily showers last half, which also cool and un- 
avorable for germination. ‘0 Plants coming up later than usual. 
Some oats up and wheat, rye, barey and blue grass saonriee read recoyv- 

ery from freeze. Much resowing of clover and lespedeza. Soil very wet. 


THE DRY GOODS TRADE 


New York, Friday Night, April 15 1932. 

The textile industry, having recently seen scattered indi- 
cations of improvement, coincident with the short-lived 
appearance of seasonable weather several days ago, and 
having prepared with some confidence for the general bet- 
terment which seemed to be impending, has had to relapse 
into apathy again as the weather man has abandoned the 
sunny disposition he seemed to be assuming and gone in 
for another debauch of alternate tempestuous, wintry, or 
merely dreary moods. However, the weather has been by 
no means the only deterrent to business at large, and tex- 
tiles in particular. The lethargy of the country’s heavy in- 
dustries remains profound; credit, notwithstanding a cer- 
tain amount of relief given by the Reserve System's efforts 
to ease and expand it, remains tight; unemployment, par- 
ticularly in the agricultural areas, is fairly rampant, and 
is likely to continue to be a great irritant, especially to 
textiles, even after the hoped-for fundamental economic 
improvement becomes visible. The greatly decreased buying 
power of the country at large, attendant on the foregoing 
conditions, is something which cannot be very greatly 
affected by a mere change in the weather. The unsettled 
political situation is another major factor, though there 
is a distinctly better prospect that the revenue bill, when 
finally enacted, will not only balance the budget, but also 
show considerable modification of features adverse to busi- 
ness such as lave a heavy representation in the current 
House bill. With spring business so long deferred, there 
is a generally greater tendency towards liquidation of goods 
in dry goods channels. Retailers are being pushed in this 
direction by the difficulty they are encountering in meet- 
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ing their overhead cost. Cutters and clothing makers are 
also tempted to dispose of their products at concessions by 
the pressure of their financial obligations. Silk goods are 
special sufferers, owing to the depression in raw silk values, 
it is pointed out. Such conditions emphasize the need for 
continuing careful regulation of output in this period, when 
congestion of goods can be easily brought about notwith- 
standing comparatively low production rates. Deferred 
spring buying has resulted in a shrinkage of cotton fine 
goods output to between 40 to 50% of capacity, it is re- 
ported, with mills, partly at the instigation of the banks 
which are behind them, refusing to produce except on orders, 
in many cases. Silk and rayon goods are affected very 
similarly. Such voluntary cuts in production as those just 
referred to are a source of reassurance which is perhaps 
not enough stressed. It is still widely hoped that belated 
spring buying, when it does at last get under way, will prove 
substantial. 


DOMESTIC COTTON GOODS.—The Association of Cot- 
ton Textile Merchants initiated a new service for the use 
of the trade this week, when, in announcing the institute’s 
statistics for the month of March, a report for the whole 
quarter was also given. The March figures, as was ex- 
pected, proved distinctly bearish, sales having totaled only 
about 58% of production, though the rate of the latter 
reflected in some small measure the fact that curtailment 
of output has been adhered to. Shipments, however, held 
up well, being put at some 93% of production, and for the 
full quarter the figures show a statistical position in the 
trade which compares favorably with that of other indus- 
tries. Shipments exceeded production by 4.1%; sales were 
98.3% of production; stocks on hand decreased 10.7%, while 
unfilled orders fell 13.6% for the quarter. The balance is, 
of course, slightly on the adverse side, but the difference 
is small, and shows that the cotton textile trade has under- 
gone no appreciable change for the worse, as far as accumu- 
lations are concerned, since December, notwithstanding the 
insistent slackness of business since then. On the other 
hand, the situation as far as prices are concerned has 
undergone change, and few will demur at the statement that 
such change has been for the better. Prices have been 
decidedly stabler in the interim, in spite of the ever-present 
temptation to try to force unwanted goods on the market 
by making them available at concessions. Such under- 
selling has, of course, been present, but in relatively smaller 
volume, and has been more obstinately resisted by the large 
body of producers, many of whon, it is pointed out, are now 
benefiting from further internal economies which have 
enabled them to further reduce their operating costs. With 
reference to the ill wind that blows somebody some good, 
it is further observed that the bankers who have been so 
chary of extending credit are reinforcing prices to a certain 
extent by refusing to have anything to do with those who 
produce superfluous goods and offer them below the market. 
Meanwhile, in the gray goods market, somewhat better 
demand has been reported, by which second hands have 
chiefly benefited. But the general tone is dull, and such 
business as is currently available places too low an estimate 
on values, in many cases, to be taken seriously. Print cloths 
27-inch 64x60’s constructions are quoted at 2%c., and 28-inch 
64x60's at 3c. Gray goods 39-inch 6S8x72’s constructions are 
quoted at 414c., and 39-inch 80x80’s at 5% to 5'4c. 


WOOLEN GOODS.—Unfavorable weather continues to 
be a serious deterrent to business in woolens and worsteds. 
The deferred seasonal movement is also having an adverse 
effect on fall goods, initial orders for which are being 
held back until the volume of spring replenishment is ascer- 
tainable. With public buying of clothing, notably of men’s 
wear, continuing at a very disappointing level, there is 
only a minimum of replacement demand being received by 
wholesalers. In the piece goods markets the belief is 
reported that clearance sales will be forced with the result 
that retailers will concentrate thereafter on summer goods, 
notably flannels and worsteds. as the most promising 
medium for profits. Another influence which is militating 
against good volume in the early fall business is cited as the 
very slow collections, consequent upon dull retail business, 
which have left many factors with depleted resources for 
purchasing. Meanwhile, much machinery has been stopped, 
it is reported, with curtailment of output increasingly gen- 
eral. The outlook, which is naturally viewed with less 
optimism when current business is dull, is not considered 
bright. Prospects are for slow business until August and 
September, it is thought, when a brisk spot demand is likely 
to develop. It is remarked that the excellent values at 
present obtainable in woolens and worsteds would make for 
very good business in normal times, but that such factors, 
though constructive in effect, cannot by themselves sur- 
mount the fundamental lack of purchasing power which is 
undoubtedly the basis of the present dullness. 


FOREIGN DRY GOODS.—Linen markets are also ad- 
versely affected by the persistently unfavorable weather 
current. A relatively good statistical position and a firm 
attitude on the part of most producers toward prices are 
still in evidence, however, and events are awaited not with- 
out optimism. Burlaps have been almost stagnant. Buyers 
have occasionally placed orders for their scanty immediate 
needs, but display no interest in either afloat or future 
yy Light weights are quoted at 3.30c., and heavies 
at 4.40c. 











| State and City Department : 


MUNICIPAL BOND SALES IN MARCH. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of March, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 2764 of 
the “Chronicle” of April 9. Since then several belated 
March returns have been received, changing the total for 
the month to $107,270,155. The number of municipalities 
issuing bonds in March was 169 and the number of separate 
issues 238. 












































23f8. Rate. Maturity. Amount. Price. Basis. 
2318. Aberdeen 8. ". ss Wvaan 1s (420 . 49137 .000 108 £99 
Sera. nan oa 7. 4% 1942-1962 700000 4.34 
2198_- Allepeny Co... Pa. (5iss.)4% 1933-1962 4.500.000 101.32 4.62 
73_. thetoqoiaioe EE ae gi 461,000 aR 
ce ter yt gre Be ig 
os Ma “446 1961 250,000 
2378. _Banders O0.. 5 epiemspe 1932-1939 ee cee ee 
2002- - Ban: Bannock Co. ae D No. 35, 
REE MET ES OE SPT ee ees 
2199-_ Bellefontaine, Ohio..._~~ 5 1933-1936 000 100 5.00 
= a oRagashens 4% 1934-1948 85.000 . 94.12 5.16 
809_- Bound Brook, N.J___--- 6 1934-1946 75.000 6.00 
2199__ Brookhaven, N. Y_----- 6 1933-1937 13,000 100.19 5.94 
a wood, Tex..____- 5% 1939-1951 90,000 —_.___- pcos 
2199_-Cabin Creek Magis. Dist., 

W. Va. (2 issues)....- _. ...-..__. 70,000 100 Petre 

5.-Calhoun Co., Ala_-_---- 6 1946-1955 13,000 98 6.18 
2199_ - Calif of) sie a 4% 1939-1944 1,225,000 100.65 4.41 
2379- California (State of)_-_.- 4 1954-1989 1,000,000 94. 4.38 
2199__ te S.D., Calif. 5 933-1 148,000 100.21 4.97 
2199__Coal Grove 8. D., Ohio.. -. _________ 100,000 100 uiiie 
1810_-Columbia Co., N. Y____- 5% 1933-1947 45,000 100. 5.61 
2199--Columbus, Ohio (2 tas 528% 1934-1943 139:159 100.14 5 
STE AE OR nicacccosel. --nimnpusure 24,000 ---.-.-- om 
2379_-Cranston, R. I__.------ 4 1933-1942 600,000 —____- ete 
2199__Cumberland Co., Pa_---4%{ 1937-1961 200,000 100.58 4.70 
2003-_- Danville, Va_..._...--- 4% 1932-1956 150:000 92.81 5.35 
4810-- Decatur, Als... Wide thle makes ey 1934-1960 741.000 : 95 6.47 

--Delaware Co., Pa__----- 933-1962 200,000 A 
2003. .Denver (City = County 878 
2003... Denver (City and County 
_ SERRE a a RRR ee Te 1,400,000 _..__- re 
2575_-Dixie Con. 8 ped eee 20,000  _._._. aes 

ver orae: ies inthie aouiad 1933-1946 12,000 100 6.00 
2004_- Cleveland Onto. 2228 1933-1955 45,000 100 5.00 
2576. -East Paterson, 'N.J..--- .- 1933-1952 200.000 ---... aati’ 

RL Ils decesnanes Ga cundncook 500.000 _____- 5.16 
2379_-E Ti Msticcieunes 5 1934-1972 4,468,000 100.05 5.95 
2379--English, Ind-._------_- 5 1933-1942 ° 5,500 100 5.00 

0-- County, N p SP: 6 1937 1,401,000 100 .00 
2576_-Flint, Mich_._.__------ 6 100,000 100 6.00 

6_-Fort Dodge. Towa PMRE 5 1935-1937 10.000 100 5.00 
2576-- Frelinghuysen TwpNJ415 1933-1046 27000 10077” 4.50 

--Freeport, N. Y..-.----- 1933-1962 278. 00.38 5.46 
dire: otapire rycnnnnn8 BET "G88 1004S ERR 
2576__Gloucester, Mass__----- 4% 1933- _ 80,000 100.29 4.19 
2004_- Gloversville, N. Y...--- 5 1933-1638 26.000 100 5.00 
2379--Grays Harbor Co., Wash.5 2-20 yrs. 4173000 100 5.00 

--Greenwich, Conn. (2 iss.) 434 1933-1954 200.000 100.06 4.64 
2004. .Greenwich, Conn. (2 iss.) 5 1933-1948 200,000 100.06 4.64 
2380_-Hackensack, N.J.(2iss.)6 1934-1954 298000 100 6.00 
2380.-Hancock County, Ohio_.5% 1933-1937 4.700 100.10 65.71 
2576_-Harmony Twp. 8. D.,Pa.5 1936-1 40,000 100 5.25 
bl. lene Cute, ue 5 aes Re ae X88 

--lowa y. lowa._.-_-- v y 
avi ..caoe Co. 8. D. ona . one . 
s000..carae SA Pe eee 1939-1943 37,000 97.12 5.40 
2576__Jefferson s: D., So. Dak_6 12 yrs. 26,000 1 6.00 

.-Jersey City, N. J_--.-.-- 6 1935 5,500,000 1 6.00 
2380_.Juniata County, Pa.._._5 1932-1947 - + Reese pA, 

"TTS orden ag 39n480) 100.808 100 4.50 

©. GO, Bo ewcca ov, 
2380. Kansas City, Kan alin a ence Ra ee 34,011 98.17 ik 
2576. - Kanane City. gpg 4% 1939 128,000 100.03 4.49 
2380. _ Kittitas a aaPerisaldy | RIT tthe 9,000 100 6.00 

._ Klickitat Co. Sch. Dists., 

. teem °6 1937-1952 17,900 100 6.00 
2577.-La Crosse Go., Wis_----. -- 1937-1941 250,000 101.02 _- 
2201 - - e County, Mont___-- Bae | es 750,000 100 5.50 
2577--Lake Geneva, Wis_____- 5 1948-1952 255000 ----_- ie 
dott temgne ony. 8 Weaeisad 141980 Ten 885 

an ; EEE. 7 - e 
2380_- lore Co, Con. 8. D ys 

ectinbcadte Ja chu see Cee ae ge ee 
1811. Lehigh ouney, Rete 4} 1933-1952 6005000 100.07 4 
2005- gton, Mass____--_- 534 1933-1934 261000 100.10 5 
an. a. s ..... lk 6 1934-1966 741,000 100 6 
2005.- Lockport, N. Y______.-- 6 1933-1935 16,000 100.001 5 
2381_._Longview Ind. 8S. D., 

Texas (2 issues). _____"" 5 1932-1952 140,000 100 5 
2577--Los Angeles, Oalif____._- 5 1932-1972 1,000,000 100.11 4 
2201- Loudoun County, Va__--5% 1933-1947 ‘135.000 100 5 
2381_- Louisiana (State of). ___- Se 15,000:000 100 A 
2201_ - Louisville, To isa iota odes 4% 1959 2,000,000 —_..-.- 


on 0 
' 


_— Souesss; S883 S8ks: 


2381_.Mamaroneck, N. Y____- 6 1933-1952 315,000 100.26 5 
2381_-Mamaroneck. Bet ctainchenal 6 1937-1971 175,000 100.13 5 
2381_._Manheim, N. Y_______- 6 1933-1936 14,000 100 6 
2005.-Mansfield, Ohio__-_--_- 6 1933-1939 13,500 100.07 5 
2972-- Marion County, Iowa_--4% 1938-1940 25,000 100 4 
200 arion County, Ind .---5%4 1934-1936 784,500 100.19 5 
2202-- Marshalltown, swe o-paleh Mil 1935-1941 1,411 100 5 
2577.-Martin County, Ind_____ -_- 1933-1940 725,000 -.__-- tie 
2577. ~Masenchunetts (State of) - 4% 1932-1942 1,035,500 100 4. 
2577. -Massachusetts 7 of). ; 1943-1961 1,565,000 100 4 
2577--Massachusetts (State of) _3 1962-1987 165,000 100 3 
2202_.Medford, Mass. (3 iss.) ..4 1933-1952 154,000 100.35 4 
2005.-Menasha, Wis.-....___- 44% 1933-1940 125,000 96.19 5.15 
2381. -Mercer County, Pa__.__- 1942-1947 450,000 100.65 4.93 
2381..Meriden, Conn_________ 4% 934-1943 250,000 100.04 4.74 
2578. - Middlesex Comey. N. J.6 1936 125,000 100 6.00 
2005..Middletown, Ohio______ 6 1933-1941 6,300 100.27 5.94 
2578. -Middletown, N. Y_____- 4.90 1933-1941 54,000 100.02 4.89 
2578_.-Middletown, N. Y__-.-- 5 1933-1935 24,000 100.15 5.41 
2005. -Minneapolis, Minn.(3 is. 4 1933-1952 1,482,000 100.10 4.73 
2578_-Minneapolis, Minn. _____ 1933-1942 1,919,722 100.20 4.73 
2005. .~Minnesota (tate ¢ Ot 2224 eer a 250,000 -...-.- tied 
2005. - Missouri (State of). _____ 4 1948-1950 2,500,000 102.93 4.50 
2202. .Monroe Couney -Eocom 4 1933-1935 150,000 100.11 5.19 
2578. -Montpelier, Vt_......-- 4% 1933-1942 50,000 100 4.50 
2382_. Morrow on, Ohio. ..6 1933-1942 22,436 109 6.00 
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os ag: Peay Name. 
2.-Mount Vernon, N. Y_...4 
25 - -fhncatine, OG ain nits wipiie 
3389. Newman Countn i. ¥.--5i 
--Nassau Coun be eit 
2202. Newark City $'D.. is 
2578. .New Mexico (State of).._6 
--Newton, Mags_....._... 
2382..Newton, Mass._........ 
--Newton, Mags.......... 
New York, N. Y....... 5% 
2579-.-North Braddock, Pa_.... 5 
2..North Bend, Ore........ -. 
2579. _Norwalk, Ohio._._-.---- 
2382. Norwood, Mass. (2 iss. met 
.-Nyack, NY tas ta ngs duane 
.-Oakland, alit Ae Sls al 
2579--Old sage Sam. ener: 
3303 -Oskboah Wino 22 5 
1513. - Paine os Pa. cdi nied 4% 
2007 - . Philli ED, SS bs ancien 6 
--Piedmont, Ala_........ 
2203..Polson, Mont_......... 5% 
2579..Port Aransas Ind. S. D., 
Ws ik ee wen on 
2579-_-Port om neg * ie: BGoccud 6 
aehe-- Roremmoun. ghte a eu poicigisi 5% 
--Port Jervis, N. Y...-.-- 


2383 .-Pringhar, towas- Bieler day! 


-South 
2008.-Spokane, Wash_-._.---- 
fad 
2960 trenton ot 


3580. Woche Pay. Wis. 
2208--Yon _ eres ¥, tas.) --76 
220 5 




































































938-1942 , 
2-10 yrs. 730° 
1932-1935 “130, 
1942 ‘000 
rp On rea 18,000 
fi iin 12,000 
isa 155 88 
ee i538 
1936-1942 39, 
1933-1935 9,500 
1933-1939 : 
15 yrs. 35.0( 
1933-1948 _ 80.000 
1942-1957 250-000 
1933-1952 ‘000 
1933-1942 100,000 
1 -] 143.000 
1934-1935 2.655, 
1938-1962 2° ‘Ooo 
1934-1942 1;220;000 
7939-1644 23.938 
1933-1942 $08 
2 ee 5,000 
1 6,000 
1933-193 10,000 
1933-1$52 225,000 
1933-1952 — 40,000 
ogein ‘Bll $08 
1934-1942 730'000 
1933-1961 600.000 
1933-1 7,0 
1984-1955 "000 
Brite 1898 
937-1941 $6'000 
7-1938 2,787.000 
937-1952 ° 75.000 
piven ois 47.221 
1933-1942 3.867 
1933-1950 70,000 
1932-1971 400/000 
1932-1941 000 
1932-1935 1,375,000 
1933-1956 117,000 
1938 725,000 
1988- ett] 1,900 oe 
1934-1942 64,000 
1935-19 i 6 180 its 
-1942 25.000 
1933-1951 400: 
21s yrs. 70.000 
rhs 
1 168 «ot 98 
1948 540,000 


Total bond sales fos March (169 municipali- 
te issues 


ties, covering 238 separate 





)----- -k$107,270,155 


al ad nd onal pe 
pam S 
CAT! PPRORR RA 


8 333e: 
Sky 


ea 


$833233388333383 


beeees 
POMPE MAP OROD 








+ ONS, 
SZSSi 5 


ne 
Bo | 


PO PrMerren 
aSSSEZsrs 


AIPAAHN 
SSkSSSS F 










+ Orenor 


| peel 


SBE 






3! 223 


ss 


CUPP! One 


AAR D, ROA! RAHA, OF 
Bes: B Stoe: SUBai SB 
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~The fo » following it items “aeinded _in our_ totals for "previous 
months should be eliminated from om _the s: same. 








We give the 


page number of the issue of our paper | in 1 which reasons for 





these eliminations 3 may be found. 


Pag Na ow; 
2901. --Hoboken, N 


Maturity. Amount. 


2579__ Rittman, | Ohio’ Sees Oe el ee eee ee 


"We have also learned of the following additional sales for 


previous months: 
Page. Name. Rate 
2199.._Cincinnati, Ohio (2 issues, 


ARS Psa aeoe ree, ‘4 
2199__Cincinnati, Ohio (8 ene, 
2199. Cincinnati, “Ohio 3 tesues, 
2199. _Cincinnati, Ohio (2 issu 168, s 

OOS i i cae 
1810_.._Duluth, Minn. (Dec.)...4 
1810__Duluth, Minn. (Nov. )- --4% 
1810. _Eddystone, Pa. (Jan. '32) 5 
1810- xe Lakes, N. J_...6 
1811__ Hillsboro igh, Calit-—----5 

201_._Hoboken Dec.) _..6 
PELE cattin aes Racckbusacahad 
2380_.Johnson County, Iowa___5 
tthe “Little Falls, Minn_______ 5 

1811-- Angeles, Rear silent pepe Ne 


18 

2383. - Platte, 8. ak. ate Se | 
2383 .. Platte, 8. at 
2383-..Powell Co. 8. D. No. 29, 


Twp D. 
0.7, Mich. ‘Dee. de au 
2580... Westuno: “3G | Sepia 5 
2009 


Maturity. Amount. 
1932-1950 r$803,000 
1932-1956 1,180,000 
1931-1955 742,500 


1932-1946 184,000 
1933-1936 150,000 
1936-1938 30,000 
1936-1961 5,500 
1933-1942 12,500 

1942 735,000 
1938-1945 15,000 

1935 465,000 
1934-1956 11,000 
1933-1935 14,255 
1933-1940 24,000 
AP SNARE Het 78,303 
1933-1943 2,000 
1933-1945 114,000 
1933-1942 110,000 


9 yrs. 74,500 
1933-1939 20 000 


1932-1934 765, ‘000 


Price. Basis. 
100 4.00 
100 4.00 
100 4.25 
100 4.50 
100 4.50 
100 4.50 
100.25 4.9 
100 6. 
100 6.00 
100 ~~—«B.00 
100 4.75 
100 5.00 
100 5.00 
8” Sei 
100 6.00 
100 5.00 
100 6.00 
100 5.25 
100 6.00 
100 5.00 
100 5.00 


All of the above sales (except as indicated) are for 
February. These additional February issues will make the 
total sales (not including temporary loans) for that month 


$35,045,127. 
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DEBENTURES SOLD BY Ry) aes MUNICIPALITIES IN 


* Name. A 
{¢ _Aalberta (Provi fe 000 95.25 6.50 
#0: “Believe. Ont <-- Aig-5 AMP IDOI SIG RY BF86.17,- 
ee to apes COR yt edliamins | -° Sae  Pmeee +4 
2386._Hull Ou 2 issues). .--- 6 1933-1942 496000 dh ree 
..-Hull, Que. ( EPS ee be ie inde a a 
ve ee 5 yrs. 20.000 95 730 
“"North York "ae ee ~~ Sdao dere 6.25 


2009. . Riviere do Loup, 
2386..8t. Colombe zo Sillery, 


asians «ibaa 10 yrs. 225.000 95.75 6.50 

2009. Saskatchewan (Prov. of)_.6 1952 4,000.000 94.45 6.50 

us ites Weas Conca” er eee aa 

a 8. C., Ont accddbeue 436 1:30 yr. 15290999 85.56 56.89 

2386. to, Dini wc beta 2 Fo eee eee ink 

3009. Winnipeg, SEE nosbbaeu 6 1942 2,000,000 97.50 6.35 

Total amount of debentures sold duri 

TE sc. ios. aedieioeneh-eodaee 6 528,087,547 


ADDITIONAL CANADIAN BOND SALE FOR FEBRUARY. 


Peso. rnin Rete. Matirtty. Amount, Price. Baste. 
2069...Parish of St. Fiore, Que.-5 1-34yrs. - 20,000 87 6.30 


BONDS OF UNITED STATES POSSESSIONS ISSUED IN MARCH. 
=. Name. Rate. Lorwts A Amount. Price. Basis. 
.-Hawaii, Territory of...-- 44% 1936-1 405,000 100 4.25 





NEWS ITEMS 


Arkansas.—Several Finance Bills Signed by Governor 
Parnell.—According to a dispatch from Little Rock on April 
12 to the ‘‘United States Daily,’’ Governor Harry Parnell 
has approved the following legislative acts passed during 
the special session of the General Assembly, several of which 
are measures affecting finance: 


Act No. 2 (S. 2), authorizing cities of the first and second class to con- 
demn and acquire lands by right of eminent domain for construction of 
United States veterans’ hospitals, epplyin only to Fayetteville, Ark., 
where contract has ed for $1, 000 h tal. 

Act No. 4 (H. 5), to authorize building and loan associations to borrow 
money up to 20% of their assets from the Reconstruction Finance Cor- 


poration. 

Act No. 5 (8. 12), to authorize the State Banking Commissioner to 
Pledge assets of insolvent banks as security for loans from the Recon- 
struction Finance Corporation. 

Act No. 7 (H. 7), to prpwice $100.000 additional appropriation to com- 

= yp nd ya audit and investigation of Arkansas Highway Department 

ng ve years. 

Act No. 8 (H. 17), to set aside funds of State Highway D ent to 

yment of mses of Highway Audit C on under provision 


assure 
of Act No. 166 of 1931. 
Act No. 9 (8. 19), to appropriate $389,875 from Agricultural Credit 


Fund to pay maturities and interest on State agricultural credit bonds for 
two years authorized under Toland Act of 1931. 

Act No. 10 (S. 15), to authorize receivers for insolvent building and loan 
associations to pledge assets of such associations as security for loans from 
Reconstruction Finance Corporation. 

8. C. R. 8, to memorialize Congress to vote for immediate payment of 
soldiers’ adjusted compensation certificates. 

Bond Value Tables Showing Yields up to 50%.—One 
more unusual product of the present depression is a new set 
of tables showing values of bonds yielding from 15 to 50%. 
Bond dealers and investors have long been familiar with this 
type of ‘‘basis book,” as it is called, usually showing yields 
up to 9 or 10% only. ; 

When the 1921 deflation arrived a new book promptly 
appeared carrying yields to 15%. Since even this book has 

roved insufficient for current needs, ‘Extended High Yield 

nd Values’’ has just been issued by Financial Publishing 
Co., Boston, carrying yields up to the extraordinary rate of 
50%. As its introduction duly notes, ‘‘This unprecedented 
range will cover the yields of bonds at the lowest prices 
where “‘yield’’ retains any vestige of meaning.’’ 


Boston Metropolitan District, Mass.—Governor Signs 
Bill Changing Name of District.—Governor Ely signed on 
April 12% the bill which was introduced in the Legislature on 
his recommendation (V. 134, p. 2377) changing the name of 
the Metropolitan Transit District to the Boston Metropolitan 
District, according to news dispatches from Boston on that 
day. The change of name was made in an effort to aid 
the district in disposing of $23,500,000 in notes, the new 
eee being considered as more likely to attract outside 
interests. 


California.—Supreme Court Renders Decision on Lands 
Taken Over by Irrigation Districts —A decision was handed 
down by the State Supreme Court on March 1 on the ques- 
tion of priority of tax liens as between the counties and 
irrigation districts on land contained within irrigation 
districts. In effect, the decision affirms the language of the 
California Irrigation Districts Acts, holding that property 
acquired by an irrigation district in satisfaction of delin- 
quent assessments is State property, and as such is exempt 
from taxation. This gives irrigation districts a clear title to 
acquired lands. The following letter, written on April 4 
briefly bi. on the opinion of the court in this case and its 
effect, and was sent to us in response to our inquiry by Har- 
mon 8. Bonte, Executive Secretary of the California Dis- 
tricts Securities Commission: 

Commercial & Financial Chronicle, New York City, N. Y.— 


Gentlemen—Replying to your letter of March 25 relative to Supreme 
Court decisions regarding liens. 


Glenn-Colusa, La Mesa Lemon Grove & Spring Vall a Merced 
Irrigation Districts filed petitions with their ee po AM we Ml 0 
under Section 3804-a of the California Political Code asking for cancellation 
of all county taxes and State deeds on lands to which the districts had taken 

delinquent irrigation district tax sales. A fourth case was 
ea by Palo Verde Irrigation District involving city taxes in Blythe, Cali- 

On March 1 1932, the Supreme Court of the State of California re 
its decision and ordered the issuance of writs of mandate. The ae 


(a) That lands taken by irrigation districts by deed f. assess- 
mts ecome lands of the State and are not subject to taxation 

e at su are not ‘‘o ve pr ‘td - 

trict has no bearing on the case. groperty”, & whe ee 
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i> Upon deeds the districts are entitled to a cancellation of 
all county taxes. taxes and special assessments under the ** Mattoon’’ 
and similar acts where the same are based upon and are a part of the levy 
of county taxes. and State deeds. 

The result of the decision is that the irrigation districts can obtain a 
cancellation of such delinquent county. city and district taxes and sell 
the lands taken by tax d a 
brances. The practical 
will then be placed back upon the assessment rolls and be in a position to 
Pay both county and city taxes and district assessments. It should revive 
the large acreage of dead lands, making them a tax paying asset of the 
counties, cities and districts 


A short time ago the counties within which the above mentioned trriga- 
tion districts are located pettsioned the Supreme Court for a rehearing of 
these cases and this petition has been — mea 

ery y 


urs, 
California Districts ties Commission. 


Maine.— Additions to List of x t= Investments for Savings 

Banks.—It was announced on ril 12 by State Bank 

Commissioner Annis that the following bonds had been 

Pea ao to the list of investments considered legal for savings 
anks: 

Public Service Co. of Ind. 1st & ref *G’’ 6s, 1952. 

Indiana Electric Corp. ist “A” 6s, 1947. 

Indiana Electric Corp. Ist “*B”’ 64s, 1953. 

Indiana Electric Corp. ist *C’’ 5s, 1951. 

Indiana Power Co. list & 7s, 1941. 

I Public Service Co. ist & ref‘‘B” 634s, 1949. 
Interstate Public Service Co. ist & ref*‘D” 5s, 1956. 

Interstate Public Service Co. ist & ref‘‘F”’ 434s, 1958. 

Merced Irrigation District, Ca‘if.—Protective Committee 
Urges Deposit of Bonds.—The bondholders of the above 
named district are pee requested by the Bondholders’ 
Protective Committee to deposit their bonds under a protec- 
tive agreement, copies of which are being mailed them, 
according to an announcement made by the Committee on 
April 5. The default in the payment of the bond coupons 
due on Jan. 1 1932, the continuance of unsettled conditions 
within the District—V. 133, p. 1952, and the almost certain 
default which will oceur in the payment of interest due 
July 1 1932, have brought about a situation which, accord- 
ing to the Committee, calls for concerted action on the part 
of the bondholders. 


New York City.—Board of Estimate Rejects 6% Discoun® 
Plan for Early Taz Payments.—At a meeting held on April 8 
the Board of Estimate defeated the bill introduced by 
Comptroller Berry on March 18 to encourage early tax 
payments by raising for one year from 4% to 6% the dis- 
counts allowed on taxes for the second half of the year if 
paid with the first instalment—V. 134, p. 2197. Nine 
votes, or a plurality of the 16 cast by the entire Board, 
would have n required to adopt the bill. It lacked one 
of the requisite quota. The New York ‘‘Times’’ of April 9 
commented in part on the action as follows: 


Comptroller Berry's bill to encourage the poreene of taxes in advance 
by allowing a discount of 6% on taxes for the second half of the year if 
id with the first instalment was defeated yesterday in the Board of 
timate branch of the Municipal Assembly. The Comptroller's pro- 
posed a nendment to the City Charter was beaten despite the backing of 
a large number of civic nizations after a heated controversy between 
his fellow-mombers of the rd of Estimate. 

The bill asked that the City Charter be so amended as to permit the 
city to increase the discount on taxes paid in advance from 4%—the present 
figure—to 6% for one year only. he Comptroller said that with a tax 
levy of $534,000.000, the city already hb. bee. compelled to borrow 
$138,000,000 at 5% %, and that this sum would be increased to $140,000,.000 
J June 1. As the money must be odtained, he argued, it was a matter 
of simple ince to the taxpayers to give them the benefit of interest rather 
than pay it to the bankers. 


New York State.—Governor Roosevelt Signs Seven Veterans’ 
Aid Bills —An Albany dispatch to the New York ‘Herald 
Tribune’’ of April 14 reported as follows on the signing by 
Governor Roosevelt of seven bills passed at the recent 
legislative session to aid war veterans in the State: 


Seven leg slative measures benefitting war veterans in New York State 
have received Governor Roosevelt's signature. 

The most important measure, in the opinion of Roland J. Easton, of 
Albany, Chairman of the legislative committee of the Veterans of Foreign 
Wars, was the establishment ot a .000 tund for direct aid to veterans 
who are unemployed and suffering 10% disability. 

dec fund is part of the additional $5,000,000 employment relief appro- 
priation. 

The Legislature also appropriated $1.500 for compilation of the laws af- 
fecting veterans, the compilation to be sold to veterans’ organizations at 
25 cents a ig + 

Permanent endanarvers in the Capitol were provided the Veterans of 
Foreign Wars, and town boards were empowered to spend $200 annually 
for local quarters for veterans’ organizations. 

Three other measures dealt with soldiers’ homes and hospitals. 


Owensboro, Ky.—Suit Filed to Test Validity of Funding 
Bonds.—A test suit was filed by a local taxpayer on April 8 
in the Daviess Cireuit Court against the above named 
city, in order to determine the validity of an issue of $160,000 
funding bonds that was authorized recently by the Board 
of City Commissioners, according to local news reports. 
The petition is said to ask that the city be enjoined from 
issuing or selling these bonds, contending that no proposition 
to authorize them has ever been submitted to the voters. 
An ordinance providing for their issuance and sale was 
passed on Feb. 1 by the Mayor and the City Commissioners. 
It is stated that the case will be carried through to the Court 
of Appeals in order to have a final ruling on the matter. 


Royal Oak, Mich.—Bondholders’ Protective Committee 
Formed on Defaulted City Obligations.—The following is a 
copy of a notice issued on March 15 to the holders of bonds 
and notes of this city and of the school district, announcin, 
the formation of a Protective Committee on the defaulte 
obligations: 





Gentlemen: 
A Bondholders’ Protective Committee, consisting of the undersigned, has 
oO to ny the owners of bonds and notes of the City of 
Royal Oak, and of the School District of the City of Royal Oak, Mich. 
This action is made wholly necessary by the failure of the two organizations 
to provide payments upon the interest or princ pal of their several obliga- 
tions for some time. 
On Jan. 31 1932, defaults upon obligations of the city amounted to 
$504,271.75, while defaults upon obligations of the school district amounted 





{ 
i 
} 
| 





to $65,762.75. Mosh 7 these totals oupetet at aps of 
. Maturi terest due on < 
have not been cared for by the City of 4 Oak p Nevaeh pany nond. feo 


vollection of taxes levied for that purpose. he percen of amounts due 
lor interest payments on direct general ion bonds the fiscal 
beginning Juve 1 1931, is relatively small, — 18.8% of the chy's 
and yet a far smaller percentage of the Pts of such taxes has 
bees disbursed to bondowners. A amount of special assess- 
mcnt a, bow ap ool cca oom peo, — oe ee paid upon special 
assessment bonds pledge t; make such ents. 
It is to be hoped that the cy sad the school district will enderahe all 
Possible measures to respect the claims of their creditors in order that atten- 
tion may then pve given to plans which will seek to offset the adverse effect 
which present business conditions, the closing of loca] banks, and large 
delinquencies in the collection of taxes have had upon the credit and the 
financial ee Cab wg city ane be yong a ye aie atid 
‘orwar accom y un coupons to either of the 
depositaries b stered mail. or 1 very, together with a letter 
of transmittal wh should be fil out describing the bonds deposited. 
Please print or type ey. our name and address, — your first 
Dame infull. A certificate eposit will be issued on recei securities. 
The committee desires to provide a solution for the ing financial 
—o. - ~ a vee be bare mam to ores eas 
about leposits may dressed e Secretary of the committee, 
the depositaries, or to your investment dealer. 
HENRY HART 


Yours very truly, 
Executive Vice-Pr , First Detroit Co. 
LAWRENCE J. TOOMEY, Vice-Pres., Union Guardian Trust Co. 
NORMAN H. F. McLEOD, Sec.-Treas., Parke, Davis & Co. 
JOHN 8S. HARRIS, President, Stranahan, Harris & Co 

HUGH J. FERRY, Treasurer, 


f 





tlee. 


State Apportionment of Congressional Districts— 
United States Supreme Court Nullifies Redistricting Legislation 
in New York State, Minnesota and Missouri.—Using the State 
of Minnesota as the basis of his argument, Chief Justice 
Hughes of the United States Supreme Court delivered three 
decisions on Ape 11 in the analogous cases of New York, 
Minnesota and Missouri, in which he ruled that legislation 
passed in those three States providing for Congressional 
reapportionments was illegal. It was held by the Court 
that the said legislation is void because the Governors of 
the three States did not approve the legislation; in New 
York State, Governor Roosevelt was debarred, while the 
Governors of the other two States refused to approve the 
bills. The United States Supreme Court maintains that 
when State legislators are performing their law-giving func- 
tion the Governor is an essential part of the legislative 
machinery. The decision in the New York case sustained 
the contention of Governor Roosevelt and affirms the 
opinion written by Benjamin N. Cardozo, who at that time 
was Chief Justice of the Court of Appeals. These rulings 
by Chief Justice Hughes will have the effect of changing at 
least 24 contests for seats in the 73rd Congress from district 
elections to elections at large. Unless special legislative 
sessions are called in the three States affected to pass re- 
apportionment measures New York’s two new Represen- 
tatives, Missouri’s reduced delegation of 13 and Minnesota’s 
nine must all be selected by the entire voting body of those 
States. The Supreme Court summed up as follows the 
effects of its decision on the coming November elections, 
according to the New York “‘Times’’ of April 12: 


“There are three classes of States with respect to the number of Poe 
sentatives under the present apportionment pursuant to the Act of 1 , 
{3} where the number remains the same, ( is in , and 

) where it is decreased. 

“In States where the number of Representatives remains the same, 
and the districts are unchanged, no question is prosees: there is nothing 
inconsistent with any of the requirements of the Congress in proceeding 
with the election of Representatives in such States in the same manner 
as heretofore. 

“Section 4 of the Act of 1911 provided that, in any case of an increase 
in the number of Representatives in any State, ‘such additional Repre- 
sentative or Representatives shall be elected by the State at large and 
the other Representatives by the districts now prescribed by law,’ until 
such State shall be redistricted. 

“The Constitution itself provides in Article 1, Section 2, that ‘the House 
of Representatives shal! be composed of members chosen every sccond 
year by the people of the several States,’ and we are of the opinion that 
under this provision, in the absence of the creation of new districts, ad- 
ditional Representatives allotted to a State under the present reappor- 
tionment would appropriately be elected by the State at large (New York). 


Minnesota Problem Different. 

“Such a course, with the election of the other Representatives in the 
existing districts until a redistricting act was alae would present no 
inconsistency with any policy declared in the Act of 1911. 

“Where. as in the case of Minnesota (and Missouri). the number of 
Representatives has been decreased, there is a different situation, as 
existing districts are not at al] adapted to the new apportionment. It 
follows that in such a case, unless and until new districts are created, all 
Representatives allotted to the State must be elected by the State at large. 

“That would be required, in the absence of a redistricting act, in order 
to afford the representation to which the State is constitutionally entitled, 
and the genera! provisions of the Act of 1911 cannot be regarded as intended 
to bave a different import. 

“This conclusion disposes of al] the questions properly before the Court. 
Questions in relation to the application of the standards defined ia Section 
8 of the Act of 1911 to a redisiricting stacute, if such a statute should 
hereafter be enacted. are wholly abstract. The judgment is reversed and 
the cause is remanded for further proceedings not inconsistent with this 
opinion. It is so ordered.”’ 


Minnesota Contention Fails. 


Collateral issues, bearing on the genera) functions of Legislatures and 
the wer of Federal] instruments to provide a code for Congressionai 
elections, were reviewed at length by the Chief Justice. 

To support its argument that the Minnesota Legislature, in redistricting, 
was not exercising a State law-making function , but was acting as a Federal 
agens. the Minnesota Secretary of State, through counsel, pointed to 

e fact that the words ‘‘by law’’ were in the constitutional pro- 
vision for Congress to fix ‘‘the times, places and manner of holding elec- 
tions’’ and not in the clause giving authority of a similar kind to State 


Legislatures. 

*We think the inference is aeenely to the contrary,’’ said the high court. 
“It is the nature of the function that makes the phrase ‘by law’ opposite. 
That is the same whether it is ormed by State or National la- 
ture and the use of the phrase p the intent of the whole provision in 


a strong light. 
State Constitution Dominates. 

“Prescribing regulations to govern the conduct of the citizen, under the 
first clause, and making and altering such rules by law, under the second 
clause, involve action of the same inherent character. 

“We find no s tion in the Federal constitutional provision of an 
attempt to endow the Legislature of the State with power to enact laws 
in any manner other than that in which the Constitution of the State 
has provided that laws shall be enacted. 

“Whether the Governor of the State, through the veto power. shall 
havea t in the making of State laws is a matter of State policy. Article 
a Section 4, of the Federal Constitution neither requires nor excludes 
such participation.” 


where it 
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When the Constitution was said Chief Justice Hughes, only 
Massachusetts and New York had provided the veto power. 

But succeeding events and customs have demonstrated that its grant is 
not repugnant to the uic laws, including that of Minnesota, which 
eves the veto power to its Governor over State law-making by a legis- 

tive majority. And a reappertionment act is a State law. 


West Palm Beach, Fla.—Protective Committees Report 
on Approval of Refunding Plan.—An announcement was 
made on April 11 by the committees representing the holders 
of general and improvement bonds of this city, in which it 
was stated that the steps necessary to place in operation the 
refunding _ worked out early this year are nearing com- 
pletion. The plan was submitted by the committees to 
depositors under date of Feb. 3, and received the approval 
of over 9914% of the deposited bonds—V. 134, p. 2002. 
After the city was informed that the plan had been ratified 
by a sufficient number of bondholders, an election was held 
to repeal certain parts of the city charter, in accordance with 
the terms of the refunding agreement. Such repeal was nec- 
essary for carrying out the agreement, and the voters 
registered approval by a majority stated to have been about 
5 to 1, at a special election held on April 5. It is said that 
legal ore to complete the refunding plan are now being 
prepared. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS TOWNSHIP (P. O. Toledo), Lucas County, Ohio.—BOND 
SALE NOT CONSUMMATED—ISSUE RE-OF FERED .—The award on 
March 1 of $20,000 6% fire d ment rea urchase bonds at par 
to Ryan, Sutherland & Oo.. of Toledo—V. 134. p. 2378—apparently was not 
consummated, as tne issue is being re-advertised for sale at 10 a. m. on 
April 27. Sealed bids should be addressed to William T. Gravius, Township 
Clerk. Bonds are dated March 1 1932. Denom. $1,000. Due $2,000 on 
Sept. 1 from 1933 to 1942 incl. Principal and interest (March and Sent.) 
are payable at the office of the Township Clerk. A ied check for 1% 
must accompany each proposal. 


ALBANY PORT DISTRICT (P. O. Albany) Al 
ACT CREATING DISTRICT FURTHER “AMEND ‘D —Governor 
velt has signed as Chapter 631, Laws of 1932, a bill amending further the 
Act creat: the district in respect to the powers and duties of the Alban 
Port Co ion under whose jurisdiction the District functions. Alth 
the bill, among other changes, provides for the private sale of District 
bonds following an unsuccessful public offering, the Governor stated that 
he is approving the bill ‘‘on the express understanding, as set forth in a 
resolution to be passed by the Albany Port District, that they will not avail 
Saenvee the authority granted in the bill to make a private sale of 
eir securities. 


ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Albion), 
Orleans County, N. Y.—FINANCIAL STATEMENT .—In connection 
with the proposed award on April 19 of $390,000 coupon or registered school 
bonds, notice and description of which appeared in—V. 134, p. 2766—we 
have received the following: 

Financial Statement (As officially reported.) 
Actual valuation 1931-32 (State Tax Commission) 
Agsemeod valuation 1931-32_ -. ... cn eee cons 4,820,000 
Total bonded debt (incl. this issue) _..........-.------------- x402 ,000 

a, 1932, estimated, 4,800. 

x The $12,000 outstanding school district bonds mature serially until 
1935 and before the first bonds of the present issue start to mature. The 
grertpens indebtedness is that of the Village of Albion consisting of the 

owing: 


Water bonds (Sinking funds held inst payment of these $32,000) ,000 
Sewer . ds : 3 rie $23:000 





bany County, N. Y.— 
E. Roose- 





ak ena ee ae ee 
Py nn oh NNER DERG RETT ET ekg 
WOOUKS Ss «bao iss bn whe dk KBR SLE Gi sons dn dee 99,000 127,380 
et ome Gis... Us bv oisind Bee S56 cl ink Sendak shbtbiianbhee $143,080 


Village bonds are being rapidly amortized so that at the beginning of 
the School District maturities in 1935 the entire bonded debt of the Village, 
not including water bonds, will be about $97,000. ‘The water system for 
the Village has shown a consistent annual surplus. The net outstandin 
and overlapping indebtedness ainst this District and the Village o' 
Albion upon the completion of this financing will be less than 10% of the 
equalized valuation established by the State Tax Commission. 


ALCORN COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Corinth), 
Miss.—BONDS NOT SOLD.-The $25,000 issue of 6% semi-ann. drainage 
bonds offered on March 18—V. 134, p. 2198—was not sold, accord to 
one fat ot the Board of Supervisors. Dated April 1 1928. Due from 

to 4 


ALLEGHANY COUNTY (P. O. Covington), Va.—BOND SALE.— 
The $40,000 issue of 6% semi-ann. school bonds offered for sale on April 6 
—V. 134, p. 2574—was purchased by Ryan, Sutherland & Co. of Toledo, 
paying a premium of $800, equal to 102.00, a basis of about 5.73%. Duein 

0 years, optional in 10 years. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—The $350,000 
coupon or registered improvement bonds offered on April 11—V. 134, 
p. 2378—were awarded as 44s to a group composed of R. M. Snyder & Co., 
A.C. Wood, Jr., & Co., and Edward Lowber Stokes & Co., all of Philadel- 

hia, at a price of 100.112, a basis of about 4.24%. Dated April 1 1932. 

ue April 1 as follows: $60,000 in 1937: $75,000 in 1942: $95,000 in 1947 
and $120,000 in 1952. Public re-offering of the bonds is being made priced 
at 100.50 and interest for the 1937 maturity: 1942, 101: 1947, 101.25, and 
101.50 for the 1952 maturity. Legal investment for savings banks and trust 
funds in Pennsylvania, New York and other States, according to the bankers. 
The city reports an assessed valuation, realty only, of $105,037,820 and a 


net debt of $5,039,577. Population, 1930 Census, 92,529. 

The following is a list of the bids submitted at the sale: 

Bidder— Int. Rate. Premium. 
R. M. Snyder & Co., A. C. Wood Jr & Co., and 

Edward Lowber Stokes & Co. (successful bidders). 44% $392.00 
First National Old Colony Corp..-..---.--.----- 444 % 5,575.00 
Guaranty Company of New York......---.--..-- 4% 4,413.50 
Brown Bros. Harriman & Co. .-....--.-<---ceee-e 4 6,195.00 
SPER, PEOREO GID, . cwevciinne bikbuettnid nenbalet 4 2,730.00 
FEGIGOT,, HANNE E6101, AO ~ naire ce coms eee anhanae 4 4.413.50 
I I Oe ee eae 4 3,881.50 
Allentown National Bank............-..-------- 4%% 3,675.00 


ANGOLA SCHOOL CITY, Steuben County, Ind.—BOND SALE.— 
The $80,000 5% coupon school building construction bonds offered on 
April 9—V. 134, p. 2574—were awarded to the Union Trust Co. of In- 
dianapolis, at par plus a premium of $188, equal to a price of 100.23, a 
basis of about 4.96%. Dated April 9 1932. ue semi-annually as follows: 
$2,000 July 1 1933: $3,000 Jan. and July 1 from 1934 to Jan. 1 1946; $5,000 
July 1 1946, and $5,000 Jan. and July 1 1947. 


ANDERSON COUNTY (P. O. Clinton), Tenn.—BONDS AUTH- 
ORIZED.—The County Court is reported to have voted to sell $21,000 in 
road construction bonds. 


ANNAPOLIS, Md.—BONDS NOT SOLD.—W. Thomas Williams, 
Secretary-Treasurer of the Metropolitan Sewerage Commission roe 
that no bids were received at an offering on April 12 of $100,000 %% 
series B sewerage bonds. Mr. Williams attributed the lack of bids to pend- 
ing litigation regarding the issue. Bonds were to be dated May 1 1932 
and mature May 1 1982. Denom. $1,000. Principal and interest (May 
aad November) payable at the Annapolis Bankin ha 


if & Trust Co. Chapter 
104 of the Acts of the General Assembly adopted in 1931 provide for the 
sale of $600,000 sewerage bonds. 
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ANN ARBw&2, Washtenaw County, ower Penny DEFEATED.— 
Advan election héld on April 4 th ee tee are S600 00 eeseee Se 
Posal a Pe 2198—was defeated, as 

favora not obtained. vote on : the 


ry ooo vote sayy Ae 
measure was 2 ‘O70 “for” and “against.” 


ATLANTIC COUNTY (P.O. Atlantic City), N. 1 BaN De AUTHOR- 
IZED.— Board of Chosen Freeholders at April 13 author- 
ized hie sale of $1.550.000 tax revenue bonds. bide for ich may be ved 
of $1650 000 tax reven Sere toe onte of tanacies et On 4 

revenue was 
the bidder and limited to 6%.—V. 134, p. 1615. 


pp sie nos TOWNSHIP (P. O. Mount Oliver Station, Pittsburgh), 
ND SALE.—The Feb. SV. eth ,000 townsh 


heny County, Pa.— 
ms as 4%s = A on F State imp 


reported to have since been 5s, at par 
Retirement Association. Dated Feb. 11932. Dan robs te pty lnm 
pete ee om 1047 and $60,000 in 1952. 


BALTINORE, Md.—BORROWS $4,000,000.—Local banks hav: 
to loan the £ oy, St $4,000,000 in ant pation of tax col 
$2. 000 , oy Ager available immediately LF the remaining $2,000,000 


of 
$3: "fiat Sal rust Go", 
The current borrowing is in to loans of $3,000,000 obtained by the 
city recently. 


BEACH Ear, Stark ‘County, Cale POD OFFERING im B. 
the purchase of $1,200 SI street ‘provement von Bag’ tod. ie 1 ase. 
Kanagy, Village ; une ; 
Rtn Dian aes ck Ged caer am ame | fen 2 937 inel. 
sete aseaetites mae Gi per te mies eee 

n , a , 
ied bis to’ the order Village, 


check for $25, paya 
must accompany Proposal}. 


EDFORD UNION FREE SCHOOL DisTRicT NO. 7 (P. O. Bedford 
Hille Ww. pe wee | County, N. Y.—BON. a 5 
school bonds by my apy April ny 


age fay P1962. to the Mount Kisco 'N. 
M.& 
Ef 


ores a ockes I from 
Co., of B 


ot 
s 
i 
E 


whe ae COUNTY (P. O. Fowler), Ind.—BO. 

rymapee4 oe. ooeney oy ee, batt 
soe +, Dated C2 ee eo 3560. 7 
to Jan. 15 ie 


from July 15 1 
Ey sad bade tak ade gupakio oo the office 


, the 
6 100-34 ‘a asis of about 6.96% 


Baggs le nd $7300 int 


goon UNTY (P. O. Cleveland) ge SALE. ohn 
issue of $162 5%% semi-annual coun’ 7 bonds has has been  percmanes ot 
s Secutitios . vot Me - Dated Jan 16 4 
ha | 1 1933 to 1 bonds whose 
recently approved TOharins of Be. te 1 “3 199. 
BOONE COUNTY q Boone) NSS by Me OFFERING .—Bids 
will be npg yg Re dary brahamson, y 
Treasurer, for th irtuery, read bonds. 
Denom. $3,000," Dated Ma | as Du ¢ on poy PA 1 as Lo : $10,000 
in 1940; ,000, 1941 to 1 is pad 36 ove JY 1945. 
Snatocto ane: JP (0 Gin A 7 Ape hag 
appro 
Chapman & Cutler of C som bonds to be fur 
chaser. Interest A Ae a ag 3 A 


Thalmann & Co., and the cal hy AF me th of New 

Yi aitd due ‘on Oct 6.193 (a a ees ie dated A) 14 

and oo ley 2, payable with interest at 3. 45%. This rate 

com} with ce a alomon Bros. fe ‘Huteler due Oct. 4 

1932, was sold ry A" to Salomon Bros utzler a New York 
a at _— a $39 premi On March 25 the National City Co. 

due Oct. 3 


he 7 for an issue of $1,000,000, 
a similar amount, also due Oct. 3 1932, was loaned 


First oon Bank, both of 
. jointly, at a rate of 5.25% .—V. 134 
ids received at the current or ae 





- 


B 
Ladenb Thalmann & Co. & Chemical Bk. & Tr. Co. urehers) 3-489 
Ladenburg, Thal t Corp e — 


Dooce ec cccecesoencweseenceseccceasecccee 


fang, od Old bee hee Wes inn aii cream ack dalideiinwapditdio, 3-45 
ew yor us Dd hvc&hdecmaovbas 
tae toe he Gee Va ee 4284 
BOSTON METROPOLITAN DISTRICT (F rl 
were litan Transit District Mase TNABILS. TY T T SELL HOWE 


S TEM: DB yy, pee LT ON NOTE MATURITY.—INTER- 
LOAN PAID.— inability of the District Trustees to obtain 
eg Mans bed of Public Utilities of the State to certain 


eet 
2% % notes that became due on April 14 
The bid of t the syndicate, which was a price of 94.57 and accrued Esceaes 
$3,145 "600° 44% ton ds due from 1933 to 1939, incl., with’ the o ption 
105 on or after March 1 1940, was submitted for approval of the tilt 
Department on ay 13. On the same day the Be ties 

“The sole offer for the bonds pro to be issued by the Boston Metro- 
ac yp ln see was made to-day (Wednesday) and expired this (Wednes- 

EB of the interest rates and maturities of these bonds withi 
Tine ont stipulated by the syndicate of bankers the offer for the cos 
in the consideration of the propriet issu 
Senrens and the pote 2D le Teton.” oo 
of Pret Tra ered 

e stees of the Boston Metropolitan District have this d 
peid from funds to the credit of the d patrtos in the National Ghawtcat Bank. 
the outstanding notes of the Metropolitan Transit District. Interest will 
ouaon the outstanding notes at the rate of 6% per annum afeer ‘April 14 
Utilities, as required by Section 10 of Chapter 3 f th 
tion for pporoval of an offer by a ba Fi pat bk LS to pay 

ding ty: that board. 


for $20 ds to mature incl., and 
reserved by the district to call the bonds in whole or in part ata 

Depart ee epartment issued the 
we were Nb to come to a conclusion as to the 

on conditions specified by them, we have determined to take further time 

maturities su 

i reatens of the district issued th he Ak. a statement on the afternoon 

f Boston and the Guaranty Trust Co. of New York the interest due on 
“On April 11 1932 the trustees prevumees to the Department of Public 

he Mo cengnen: ng notes. This Detition 1 is still 


Upon inquiry at the eG of the Chase Harris » Ma 
of the banking up con ,on  Peiday night (April 15), it was reported 
shat no toa y berg en received in connection th a bid_ submitted. 


he syndicate includes: Chase Harris Forbes Corp., em National-Old 


Colon Co City Co, of Massachusetts, Guarant nk 
¥. 8. Niosel  & Oo., tl, Day & Oo., icidaer, Peabody & Go. 
aes FD, Shawmut Co: Higginson & Go 
Stone & Webster and Bg tne. Rasy oy: in Noyes S es & 'Co., ine, Webber 
sith’ & Ge Gone, Fb. a W., Harrie arris & reid & mt ott Corp. Ra A 
& Co. _ine.. and G. MoP: P Marph ees, © rar apelinadednd: ° 
erence e e authori 
of the district is made in an sn isema ye Foe on wns per Ea oe bo ne A as 


BRAZOS COUNTY ), Tex.—BOND _ 

pe a Rd of $132, 708. Btate se — “tu unding. corte © 8 RBGIST ERED — 
er 

$1°708,92. Due serially = . ee ee ee 
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BRIDGEPORT, Crawford Counsy, Wis.—BONDS VOTED.—At the 
election held on April 5 the voters a: the issuance of $15, 
Son for herd surfacing pote in the fs approved enitscnd 


BROOKLINE, Norfollc County, Mass.—LOAN OFFERING Sealed 
bids addressed to Town Treasurer, will be received until 
12 m. on A tee 
note issue, 


¢'Purchass at discount basis of a $300,000 revenue 
ted “April. is 932 and due on Nov. 2 1932. 


BURLINGTON, Skagit Count7.000 Wash.—BOND SALE.—The two 
issues of water bo bonds 000, offered for sale on April 13 
—vV. 134, p. 2003—were a gy as follows: 

25.000 revenue bonds to the co contractors. Due frame 1864 so: R0GS.-tns: 

dt obligation bonds to the State of Washington. 

934 to 1953 inclusive 

500. Dated Jan. i 1932. 


cnbiine inet: Fond d apo | Coun NDS VOTED.— 
000 election on Py iS pa p. 2199—the voters 
issuance of $60, 000 in system bonds 


nae 
by a count reported to have been 229 “for” to 204° aaeainete” 
OLL, Carroll County, lowa.—BOND DETAILS.—The $3,600 
sence a teenies tes ae won band by Geo. M. Bechtel & Oo. of 
=“ 134, p. Sey was awarded as 5s, at par. Due on Noy. 1 


CENTER SCHOOL TOWNSHIP (P. O. Val ), Porter County 
RE PO OMET eeeeeid Chere, ramen wil reset 


bids until 1 p.m, on A A Grit BO for the purchase of $10,000 5% bonds. 
Dated M 1963. Denom. Due $500 on June and Dec. 15 from 
1933 to ab inet Reno. se interest are payable at the Farmers 

Beate Bask. V 
CHATTANOOGA, Hamilton Count Tenn 2OeD SALE REPORT. 
—A resolution ae paver Bass to sell ,000 in Brainerd 
ie le UF co tie ees oo evs 
reading recently’ a Meee Se oe aoe 
ned oerert 2 Hata Sa eg oo 


6%. ifa AERA 
Sarria bans SuPeu tan ted agi 


CHICAGO, Cook County, WARRANT CALL.—M. 8. Scymczak, 
Guy Comptrelier, has smnousined tas Fore 
ey Se ee af le en ok paid on 
through any bank, to the Treasurer or the Guaranty Trust Co., New 
York, on or before April 21 which date interest accrual will cease: 
ces oe fund for-bonds and interest on bonds, Nos. F-159 to F-200, for 
$10,000 each, and sed F to F-205, for $25,000 each, dated Nov. 1 1930. 
Public li No. 248, for $25,000, dated July 31 1930, and No. 


dated Aug. 6 1030, for $25,000. 

Municip  segesaygamgiang Nos. 9, 10 and 12, dated July 31 1930. 
’s pension fund, No. 295, dated July 31 1930 for $25,000. 
Accordin; dis 


for ’ 

12,000, WA RRAN: TS SOLD. —A perches from 
Chi on April 11 the city has sold $12,000, te 1930 tax 
an warrants to local banks. It was that the 
City has said that bond and interest payments, due July 1. 
of approximately $4,000,000 will be met. 


Lewis E. M 
that the fi 


urer, Halsey 8S ayy 
York. nog fh my 21. accrual 
Educational saad. 1930, Nos. Teter 5% %, for $25,000 each. “Dated 


1 
mao ort go, aint aa and B-408 to B-448, 5% %, for 


t. 1 1930 
Piss gs 1930, Nos. P-252 to P-266, 4%, for $1,000 each. Dated 


a Ross County, Ctshe Ohio.—BOND OFFERING.—Louis A 


° 
mw 


Hibbler, Cit Auditor until 12 M. on May 3 for the 

purchase of DET Fae ay tary sewer construction 
nds. July 2 1000 and $500 . Due Jan. 2 as 
Fala iS Gao St id G08 100, We tb, NOs Boi a 
$4 500, 1944: $5, 1645.94 500, 1946; $5,000, 1947: $4500, 19 : $5,000. 
949: $4.500, 1950; $5,000, 1951; $4.500, 1952; $5,000, 1953; $4,500, 1954: 
$5,000, 1955; $4,500 in 1956. and $5,000 in 1957 and 1958. Sreateed and 
n (Jan. and ring BY will be payable at the City Treasurer’s office 
Bids for the bonds to r or at a rate other than %, in 
a maltiple of % of 1%, willalso considened. A cert check for $1,200, 
to the order of the Ci These 


ae were recently “af the City. must the City ey Coane VAs: 134,, p. ra ) 


CLAIR. ARcgheny County, Pa.—BONDS REOFFERED.—Th® 
issue of $100 pon refunding bonds unsuccessfully offered as 444° 
on Jan. 19—V. 1 134, p. 2 7105-18 being reoffered for award at 9 a. m. on Apri 
18, to beer interest a6 ) 5. Been tie oes ae ore 4” 


Patterson t; Bonds 
$1,000. ‘Due Feb. 1 as follows: $5,000 from 157 te 1 
$1,000. Des tia. 1 se Interest is payable in Feb. and Aug. 


tified check for $1,000, ai The to the order of the City Treasurer, 





accompany bonds are being offered subject to gO 
approval of the a ment of In : er — of a Pa Sabai The 
appro on oO a — urgwin, of a will 
“4 pe fornithed th the successful bidd: 

"aaa he COUNTY SCHOO, fad Nyy and NO. ° (P. O. Port 
Angeles), Wash.—BOND OFFERING.—It is reported that sealed bids 
will’ be be received until dh a. m. on April 22, by “ County Treasurer, for 
the purchase of a $20,000 issue of school bonds. Int. rate is not to exceed 

Due in from 2 to 10 years. Prin. and int. 


4, G. Bavable semi-annually. 
le at the office of the County Treasurer, 
Phe yBtate in New York. A certified « check for 5% must accompany the bid. 


COCHISE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Bisbee), 
Ariz.—BOND Ce ep gehe —Sealed bids we pes received until 2 p. m. on 
April 23, rex ve sepert, . a. ae County Clerk, for the 

urchase of a $2, issue of semi-ann. pa bonds. Denom. $100. 

ated April 15 1932. Due $200 from 1933 to 1942 incl. 


COMASSET. Itasca County, Minn.—BOND OFFERING.—Sealed 


bids will be ved until 8 p. m. on April 19, by F. J. Skocdopole, Village 
Recorder, for the purchase of a $3 ue O di pene Interest 

rate is not to exceed 6%, payable M & 8. om. $3 Dated March 
12 1932. Due $300 from March 339 ze to. Tee incl. Prin. and int. 


yen at the First National Bank in M eapels. 
35 must accompany the bid. (These mo the bonds that were offered 
wy? - without success on Feb. 2—V. 134, p. 1061.) 


COLORADO SPRINGS, El Paso County, Colo.—_BONDS CALLED .— 
It is stated that the City Treasurer is calling for payment at the First 
National Bank in Colorado Springs, on May 1, various impt., storm sewer, 
paving and impt. district bonds. 

COLUMBUS a: ruck J. Willi, City -—NOTES NOT SOLD—FUR™ 


THER BIDS ASKED.—Samuel J. Willis 
on A 


illis s 
ough the ammeut 6 —B. -d -. red 
“600 (series 6 a) will be dated Feb. 15 1932 and ma- 
18 1933" nad $4.4 o"and 76) will be dated May 1 1932 
- 1 1933. ids f meee wenn oe sa rate other 
ble of 34 of 1 


than 4 in 
and interest will be payable at the of the City in 
New York ant . A certified ch oe 3 | of the amoun « bid for, Pur 


to the order the Cit accompany eac 
chaser will be furnish th transcript proceedings 
ST ek Far naan of oleee br bie attorney. 
CROGHAN, Lewis Counts at Y.—BOND OFFERING.—Edward 
Grunert, Village Cl sealed bids until 2 25 
of $50 Dated Ma 
to 1947 ind. 


. we ya 
at the Croghan National Bank. A certified ch for oy, of the amount 
of bonds for, payable to the order of the above-mentioned Clerk, must 
each proposal. 





eit tee ee 
eee ee ee ee ee err rr 


Sete ee ee ee ee es 


Siete ieee tee ee ee ee rr 
Cee ee ee ee ee 


$25,553.75 





$9,000.00 


CROGHAN COMMON SCHOOL DISTRICT NO. 32 (P. O. feoghan). 
Lowts County, ee NOT SOLD.—The issue ot $26,000 


ee ee eee interest on se 
“v. 134, p - Dated 


. 2575—was not sold, as no bids were ved. 
1931. ‘Dive, Jaly 1 as follows: $1,000 from 1932 to 1942 incl., and $ 


|" CUMBERLAND, R. I.—BONDS VOTED.—The $350,000 
aes? te for considerat: es of the es at *"eubseg election on 
2767—was unanimousl 


cae 7 bothibranches of the State tate L 


MBERLAND COUNTY ane oO. Ag Syren 
DETAILS. -—The $14,000 issue of notes that 


Banking teville—V. 134, 7 
6s at par. Due on July 211932, 


po 761 was awarded as 
DAVENPORT a ae OD pistaict P. O. Davenport), Boett 
County, lowa.—BOND S&S. —The $50, issue of refunding school 
bonds offered for sale on weit 11—V. 134, 4 2767—was purchased 

Pe gets my A+ Duncan of Davenport, as 43%{s, paying a premium of 


DEAL, Monmouth County, N. J.—FINANCIAL fT nary Sap T.— 
In connection with the poet Re RE pot to exceed 
impt. bonds, notice and description of w appeared in— 

p. 2767—we have received the following: 


Assessed valuation, real 
Bonded debt, not incluc 
Winter population, 
The owns 
of $100,000. 
It also owns 


oderr ri t ; it owns its own 
incineration plant. it a own sewage isposal several other park 
grounds in 


DES me ta isueeiniantt SCHOOL DISTRICT (P. O. Des 
rom Counts, lowa.—PRICE PAID.—The $107,500 m mend 
Ge. seChicago--V. 134. p 2 i S amen afb 01. 
‘or a um of 
ual to as 25 Batis 
y ha 1938 to 1 


Due from 
VER, Morris eT N. J.—BOND OFFERING <—seeeph ¥ . Baker, 


receive sealed bids ee eee m. (da ht saving time) 
Segarra eaewag saeeyone ft exceed 8% interest cou 


by the 


N. C.—Ni OTE 
by the Branch 


Statement. 
pk dctnakdcatcodeaaktilie $8,044,010 
413,000 


that was p 
2768—was averden fi 


about 4.55%. Dated May 1 1932. 


$1,000. Rate of interest to be 
. Principal and interest fpr BYES 

1, ane or at the New York Trust Co., New 4 =. 
A certified check for 3% of i t approving opinion of Cald 
‘own, must 


The a ma of Caldwell 
& Raymond, of New 3 ork, cach proposal. “The app 


DOWNINGTON SCHOOL DISTRICT, Chester nae 
ADDITIONAL INFORMATION .—The $160,000 0 4%, 434 oF 4 
school bonds scheduled for award on April 27—V 
Aust 1 1932 and will more = April H as Sifters: 

; $6. 000 0, 1951 aR 


incl. $4,000, 1940 to 
$7,000. 1954' to 1956: $8000 Troon 1957 > it foes. and $9,000 fro 
EAST BRUNSWICK TOWNSHIP ees Old Brid ce), Mi Middlesex 


% @ coupon 





County, N. J.—BOND OFFERING.—Fra Smith, wa 

will receive sealed bids te until 8 p. m. (daylight saving time) on May 5 for 
the purchase of $60,000 6% coupon or tered tem water bonds. 
Dated May 1 1932. Denom. $1,000. Due Ma 1 as follows: $6,000 from 
1934 to 1 incl.; $12,000 in 1938, and $6, from 1939 to bat rt incl. 
Principal ona & interest (M ay and Novy.) are yabic J ee. First National 
Bank, or at the Chase National A certified 


Millto 
check od 2% Mot the par value of the bonds bid tor, Tet yo to the order 
the ?™ ust accom y each pro roving opinion 
of Caldwell & ymond, of ow York. wi furnished the successful 
"ae CUES TER (P. O. Tuckahes), Westeleoter County i. Y¥.— 


a OFFERING.—Arthur N. Ferris, Town Or e sealed 
mg tt Ae Ed NP ase of 16°40 mot to cncoed 


0% int wited s0 3 OWS: 
1,400 ser! A street im ‘or $1,000. 


nds 
- bonds. One bo aa toe $00. oe 
e Ma fiese Ows: $1,400 in 1934, 1b 000 frosn Lass to 


1944 
25,000 series J sewer bonds. Denom. $1,000. Due $1,000 May 1 from 


1068 to 3 {957 incl, 
is dated May 11932. Rateofint. oo be enpeemed ip 6 manene 
the same for all of the bonds on™ 


Each 
of * of 1% and must 
& N.) are payable at the First National Bank & Trust fen a 
certified check for 2% of the ames - bonds bid for, payable to the 
order of the Town, must acco posal. The appro omnes 
eld of New SP fork will forabieed he 


of Hawkins, Delafi & Sgr hey 
successful bidder. 
RASTHAMET ‘ON, Hampshire County, Mass.—TEMPORARY LOAN. 
Evans, "Town Treas re that Faxon, Gade & Co. of 


Boston, aol purchased an issue of $100,000 revenue notes at 5. 95% 
discount basis. Dated April 6 1932 and due on Dec. 1 1932. 
EAST PATERSON, Bergen County, N. Japp TIONAL IN- 
FORMATION .—Thg issue $200,000 coupon or registered sewer bonds 
purchased on March 25 by the Second Nati tional Bank of Paterson —V Be 
p'2576—bears int. at 6% and was sold at a omnes of 
931. Due Dec. } a0 8 ows: $8,000 from 1 10f3 incl a and $12,000 
from 1943 to 1952 incl 
EAU CLAIRE, nes Claire pee wie, BONDE DEFEATED.— 
At the regular election hel held on st 134, 2»; ae oe voters re- 
— get proposal to issue $355, in bien’ school building and swimming 
"maT COUNTY (P. O. Rathervitie) lowa.—BOND OFFERING .— 
Sealed bids will be received, acc sopest, entl 29 oi. ou Gore 18 
by by Dorothy ‘iklopp, County Auditor, Ag the purchase of a $12,000 issue of 
refunding 
ERIE, Erie Gounty, ro SeND SALE .—The following issues of 4% % 
bonds aggregat ing $1 000 offered on April 12—V. 134, p. 2768—were 
awarded to the National “yj Co., of New York, at par plus a premium of 
$3,291.15, equal to a price of 101 779, a basis of about 4 DAG: 


Financial Chronicle 


to 1942 incl., ,000 from 1943 to 1947 incl 
Each issue is dated A fF {Re Soe eee ace re-eoes Se ee 
for general in t at prices to yield 4.40% for all " 
oro. Fenersed to be ges t for savings banks and trust funds in 
Pennsylvania, New York, Massachusetts, Connecticut and other States. 
Bids received at the sale were as : Pr 
National C City Co. (Successful bidder) .............--..-----.- $3 -991-18 
Ea, 5 Rollins & Sorties, TiO. SU... sciensedanebetecesencccda 3161 85 
Fire Dept. Relief Association (For $20,000 only)._-------2 "Par 
Financial Statement — reported) 
Assessed of property MEE Speen pene rage $158,653, 
FN aren bonded debt, including Dik cckavins ccitimdnam nts ; 
PN RR RH IRAE Rh OL Aig IES AN NE ETE ‘bar. 
Net bonded debt (about 3.85% of eueeesed valuation) _....... 6,095,085 
Population, 1930 U. 8. Census, 115,967. 
FLORENCE Ia er P. O. Florence SarBosten 6 County, N. N. * 
seed Bas acs) a cork BS eehaoe of $16 000 Be 
m. on A 
mp. bones pril 1-1932. Denom. $1,000. Be B88 
ea ncaa trom 1933 to 1642 incl and int. (A. & O.) are payable at 


Flor ‘© more bonds are to be awarded 
aul creduet « poambien ,000 over $40,000. 
oe oF the amount of bonds bid for must accompany each proposal. De- 
livery of the bonds will be made at the local bank. 


FRANKLIN TOWNSHIP. #, oO. armen? Butler Count ror 
——s OFFERED LOC Wright, 


of the 
reports that ao Libs Case aeebabeasaie ee aa 
So Beer or 5% coupon bonds—V. 134, p. 2200—-and that the bonds 
fg faF by local wh any Due $1,000 on Nov. 1 


‘or 
from 1936 to 1948 incl. > 
FREMONT, Dodge Co Neb.—BONDS DEFEATED.—At the 
election on Bo Sv. 134 rejected the 
ae ve ismue $02 ts B% ates ball boude bo @ tuajering reported te 
ve been about 4 
SAaee. Worcester County, Mass. TEMPS ASy LOAN .—A 
$50,000 tion loan, maturing on iV Ly? was 
on April Toe the Notional Shawmut Bank of Boston at 6% discount basis. 
GERVAIS, Mari County, Ore.—BOND SALE.—The 
of 6% coupon aunt-aam. city hail bonds oiperes. for sale on ane 134, 
Pp. 2576—was — e Gervais State Bank of 5. Dated Apel d 
as um of ognal te t 125 ~eaie af cboan Boa ae 
932. Due April 1 1934 to 1941 incl. were no eer 
bids received. 
GRAND RAPI ry: AND KENT Ls ai 6 CTIONAL ach 
3 (P. O. East Grand mt County, 
Louis fee 





company each pro; oe trict will 
and the legal opinion of Miller, Canfield, Paddock & Sue 


GRANT COUNTY SCHOOL DISTRICT NO. 6 Sa — 
N. Mex.—BONDS NOT SOLD.—The o $3.2 i gh 
semi-ann. school bonds offered on April 2—V 1st > 

as there were no bids received, according to the 


GREENE COUNTY fe. oO. Bloomfield), ec mrepyet SALE. —The 
$8,100 bonds offered on, April . 134, p. 2576—were awarded at par 
$6,300 4% Smith Twp. road im impt. bonds by B. T. Greene, 

- Bloomfield. Denom. $3 six months 


Silver Gry, 
to exceed 
mo Ea a 


1,800 434% 4 
+ By of Bloomfield. Denom. $90. one bond eac! 
Mes. of Bloomt el oad esas. 15 1043. Dated Apel) 10 1982, 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
sealed bids ones 38 a.m. 


ths 5 1 
(Jan. and July 15) are pt... at the office of the County 


EEE COUNTY (P. O. Greenville), Tenn.—BONDS AUTHOR- 
‘D.—The County Court is re to have voted to issue $100,000_in 
g bonds to retire obligations maturing on May 1. 


GREENSBORO, Guilford County, N. C.—NOTES AUTHORIZED.— 
The City Council is reported to have authorized the issuance of $30,000 iv 
not to exceed 6% tax anticipation notes. Due in three months. 


GREER SICH Or ety (P. 9. Gibbstown), Gloucester aren wl 
a. poe G.—John 8. Johnson, Township Treasurer j 
pa od, Tide coal 3 = m. on Apel 2 29 for the purchase of $110. 500 4 
a, %. 5%, 5% or 6% cou pen que te vement bonds. Dated 
2. _Denom. 1 OW. ‘Due July 1 as fo ows: $5,000 from Toad to a 
from 1943 to 1 Princi and, iutepess at Jon. and 
uly} uly} are payable’ at the First National pon A & 
be awarded than wil eta S000 over 
$110, 000. A certified check for 2% A Te ‘amount bonds big ah payable 
to the order of the Township Treasurer, must accompany each 


HAMILTON, Butler County, Ohio.—BONDS NOT SOLD ba H. 
Director of that 


pe. 


offer cea te 5 of $10,100 5% bonds—V. 134 pg by Fy 
o on oO! a ‘were 
© offerin three issues oO and sewer bonds, dated 


March 1 1 due serially from 1953'¢ to Tore incl. 
BOND pyr pata bonds were su uently purchased as 5s, at 
price of par, by the Treasury Investment rd. 


HAMPDEN COUNTY (P. O. Springfield) Mass.—-LOAN OFFERING. 
—John J. Murphy, County Treasurer receive sealed bids until 12 m. 
da ht sans time) on April 27 for the purchase at discount of a 
1 temporary ry loan, issued in Ot ROH en ion -y collection of taxes. Dated 
April 28 193 Denoms. $25,000, Payable Nov. 8 
1932. The notes will be sautheniticaved as to Speasmeaes validity by the 
First National Bank, of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, of Boston. 


BEART OR, Elizabeth City County, Va.—BOND DETAILS.—The 
two issues of bonds aggregating $129, that were purch as 54s at 
par—V. 134, p. 2768—were awarded to the Bank of Hampton, the 
National coer “and the Merchants National Bank, all of ampton. The 
issues are as follows: 
$85,000 school bonds. Due from April 1 1933 to 1959. 

ds. Due from April 1 1933 to 1954. 


44,500 refunding school bon 
o SD RBIsSURG. Beughte Count be nes OFFERING .— 
W. Burtnett, Director 0: f Finance receive 
pet AR time) on April 21 for the purchase of $1 $175, 000 44% seri 
No. 20 coupon bonds, to bear interest at either 44, 414 or or 4: Bid- 
der to inabene ee: interest rate in yt bid. Bonds are dated April 
Denoms, $1, pd O00. " 
to 1951 incl., aa $13,500 in ‘ose! 
Oct. 15) are payable at the office of the City jurer. certified 
for oS of the amount of bonds = for, peyable to the order of the Cit 
must accom acopmpany sac p Seonessl, Legal opinion of To 
Elliott & & Munson, of P elphia, be ed the successful bidder. 
Bonds will be delivered on or about May 2 at the City Treasurer's “is. 
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Sale ts 
subject to approval of issue by the Department of Internal Affairs 


“aamer ET SCHOOL DISTRICT (P. O. Fort Worth), Tarrant County, 
Tex.—-BOND ELECTION it is roporied that an election will be held 38 


ASSES ner te vee the prope tenes 167 008 
HICKSVILLE FIRE DISTRICT (Town f Craee Ba Nassau 
County, N. Y.—BOND OFFERING.—Henry Clay Simon, Cha of 
of Fire Commi 1» Oa receive sealed bids until 8 p. m. 
oo eneees 6% _interest coupon 
bonds. Ietea eo S 9e2. Denom. $1,000. 
1 Lt from 1933 to 1942, incl. te of interest to be 
of 1 wot cee te thecaeedin on 
neipal and interest (A. og By ay ft 
National’ Ban Bank Mh og nt or, at the option the b 
National City Bank, Wall 8t. branch, New York City. ih certified 
Seek open nba anata tits Cay Bi mast ecco pany 
a n ange andewater, 
Financial Statement. 
Valuation: Assessed valuation, 1932..............-.-.-..... $7 816.952 
Debt: This iesue only. ............--.---.-------------- none . 
Population: 1930 Census of the Town of Oyster Bay, 6.772. 


HILLSIDE TOWNSHIP (P. O. Hillside) Bergen 
BOND OFFERING.—Sealed bids addressed to the 
received until April 27 for 
interest bonds, com 
general improvement bo: 
"dig on July 1 1932, sndaha er 
Noy. 15 1931 failed to receive a bid—V. 133, p. 


rROQWOL S SCHOOL TOWNSHIP (P. 2 Brook), ewtee Coun 
ae fol le arated up -—A total of $7,000 notes of the $9. 

1 . 134. p ) was sold at . as follows: 
“500 te to Pui Poules of .500 to ‘alin eiss of Brook. 
¢ former amount matures on Jan. 1 1934 and the latter on July 1 1933. 


JOHNSTOWN, Cambria County, Pa—BONDS AUTHORIZED. — 
The city council adopted an ordinance’on Apr. 5 providing for the issuance 
KEARNY (P. O. Arlington), Hudson County, N. J.—BOND SALE. — 
Although no formai bids were rere received at the ag: Tek April 13 ot of $1.440.- 


5 were | sed. privately lator ae ¢ at 68, Me a pre ot an 


I “eC a Due Hee. = follows: 

$38,000 tro ma 1938 te to 1942, incl.; $10.00 000, 1045 to 1954, and $45.000 fr mn 
1955 to 1970. incl. (These bon ds are part of Sno feume of 91 OO Oe Pe 

hased , at par, on Dec @ grou . J. 

{amy Rott Sina & headed ot Maver and Charles 

ewark, the saie of which was not consummated, a:though 

made id made public re-offering of the bonds at prices to yield from 

according to maturity—YV. 133, p. 4003.) 
Financial Statement, 


ee eee 
ewww wm em were 
eee ee 


Water 


$9,903 500.00 


ee ee ee 


3833 [8383 


$4,398 ,200.00 
nD ae Se, Sue geddwemekaniecu 14,301 400.00 
Funds in ee and accounts receivable to offset debt: . 
oe unds $1 Oey os cy 


96.242.26 


1,784,050.31 


$12,517,649.69 
$7,381 ,000.00 
250 00 


teeta 


7,631,000.00 


4, 886,649.69 
Deducting school debt, assessment debt and other deductions ° 
allowed under New Jersey statutes, the net debt as of 
Jan. 1 1932 epee itn wilitde oe et ee $2,792,568 .66 
ercentage 
Assessed valuations— er 9 *y 
Land and buildings. __........- $69,464,923 $67. 431,404 
91,894,423 
Taz Collections. 
Municipalities in New Jersey are held responsible for the collections of 
all State, county, school and local taxes. That the taxpayers in the town 


have the resources and meet their tax obligations promptly is shown b 
the figures following: s - vipa J 


1932. 
$67 587.380 
1,263,604 88,814,880 


saetuar $3,130-759.00 $3,459 965.00 $3,205 783.00 
'o SERIES GSR E EEE 799.00 abo 505. 5.7 
Ungailessed end year levy._.-_- "412,855.00 466,727 tod "479.263.00 
Fk” ania thse 3.18% 3°48 14.95% 
Uncoltected April 1° 1932222277 None 03,811. 8 356 938,74 
suGbhaeweecoacessoeo  . eeeéese . o 


wasn Sg Dunklin County, Mo.—BONDS VOTED.—At the regular 
aootton e fe 5 ee voters a reread the epaanen of $20; pe = oqvase 

sposal a major! t t wn 
Clerk as 463 ‘ “for to et an ainat. nya ea dl 0 Pegi tee 
Gheborgan eCpunty, 


KOHLER, Wis.—BONDS VOTED.—At_ the 


eral election on p. 2576—the voters approved the 
ce of the $100 in bonds for a sewage disposal plant, = storm 


and sani 
ono’ 5 “ot J sewer system bonds by a majority reported to have been 


AYETTE, Lafayette Parish, La.—BONDS NOT a —The 

$125. 500 issue 2 6% semi-ann. impt. bonds offered on April 5—V. 134 
¢ 1617—was not sold as there were no bids received. Due from Marci hi 
933 to 1957 incl. It is stated that the bonds may be sold privately. 


LANSING, Ingham County, Mich.—LOCAL SALE OF BONDS 
A UTHORIZED. —The City Council has natnorians the sale to local investors 
of $102.000 444%, bonds to mature in 1935, In accordance with the recent 

suggestion of Mayor Peter F. Gray.—V. 134, p. 2769. 


LARCHMONT, Westchester County, N. Y.—BOND SALE.—The 


150,000 coupon or registered highway improvement bonds offered on 5 
1—V. 134, p. 2769—were awarded as 514s to Halsey, Stuart & Co., 
of New York, | a price of 100.534, a basis of about 5.43%. Dated Apeil 


151932. Due F ril 15 as follows: $38,000 from 1934 to 1943 inel., and $7,000 


treme iS 1944 to incl. Bids received at the sale — as follows: Bid 
4 t x . 
Halsey, Stuart & Co. (successful bidder)... __.- neat Sv “‘ et : 
Seater aligns tnednmadataatngta 5% % 100.417 
a ee ne ree 5.90% 100.571 
George B. Givbona A 5.75 100.2 


LAWRENCE, Nassau County, N. Y.—FINANCIAL STATEME 
—tIn Seren with the Proposed sale on April 18 of $75,000 not ro gtd 


ceed 6 coupon or street impt. bonds, i 
description of which appeared dan 134, p. 2577 we Saee. hn aH “be 


Financial Statement 


pak tstand ding 
NIN cise atetiidndiwmadsbih dit dia dbimidenmwdsnnee wee $574,000 
to be issued.—$75,000 Street : 
ok Se ee 75,000 


Total indebtedness (including Bonds to be issued)____...__ 649,000 

sing 55 000 wil be insusd to We txkned hy the proceeds oF Sieh 8 
,000 will be issued to be retired by th 

ceetins y the proceeds of the sale of 





April 16 1932 


ance of v~ regrase hae There 
tracts or - mmitments of any oe kind os connection therewith, except indies oe 
minor bills ageregating Bot mare than 6408. 


SE Te NE aa on ws tnchdiniinacticinipiainibdsentndmcin teeters abel -$18,830, 
Special Franc iene inal hay clini lees tics hk nips ween ies sirecilehaa 367.2 
cal Peapase’ ina di i dct nl nine a achat te io aed 7 
ME. sia sh sa Garapiligk Bsc ene tes aidan cet tig celtgsinnaion eal $19,255,113 
1931 (including real property, special franchises and personal 
1930 Sa plhellamenn ene bernceorbanmene os 
eR SOS ASE orks Sept ARS oe ERS 19,096,072 


RITE Re BPR RE NG YA SEIS A AR PR aOR 19,215,642 


Taz operty —Fiscal year, 1932, not yet fixed; fiscal year, 1931, 


hanes: fiscal year, 1930, $1. 10 per hundred: fiscal year, 1929, $3.90 pet 
ion.—Federal Census of 


popuiet 1930, 3,435; Vil Census of 1929, 
3,501: State Census of ‘of 1925 2,519. _— 


Audit. sThe acc accounts of the Village are audited semi-annually by Cer. Cer- 
tified Public Accountants whose is on file with the Village Clerk 
where it is at all times open to public inspection. 


LAWRENCE, County, Mass.—BOND AUTHORIZATI ya 


Essex 
SOUGHT.—The cit counell has roy = to petition the State ure 
authority to issue bonds to 


funding bonds and $920, 
cover that amount of m fone On dipeese tn chanel tens 
LIND 9 Count: 
has been 


Tex.—BOND ELECTION.—An election 

ered fi g Ae "to have the voters pass on the proposed 

issuance of $45 000 in schoo 1 building bonds. Gu the came date eerie 
will be held to ree ifthe? the bt gi an 


Center Hill rural schools will consoli- 
date with Lindale. A part of the $45,000 bonds would be issued for retire- 
ment of present indebtedness. 


nog BRANCH, Monmouth i Somnte, N. J.—BONDS NOT SOLD.— 
Nathan P rg ccgee Director of the Departmen 


reports t: bids received. st th off ys 1 Abril 12 of $393,000 
hat no ae a e on 
5. 54. 514. Rie or 6 The 


94,000 pal or registered 
offering inc. luded $293.00 Samy improvement ae pos dn {634 to 
io a Ocean Front improvement bonds, due from 1934 
‘LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED ge 


Council recently adopted ordinances providing for the issuance of 
t bonds, divided as follows: 


sibs 82.50 street ae im bonds. Dated May 15 1932. Due Sept. 15 as 


8 43% 50 ia 19 1933, $6,000 from ose to 1938, and $7,000 
38,256.93 sewer proto ol Dated April 15 1932. Due * 
ES pe Saws: $6,256.93 in 1933 and $8,000 from 1934 to 1937, 


incl 
ro Se Fe Cae nd Says. 15) are ble at the office of 
the Sinking Fund T: i 


LOS ANGELES en AC eT IOr AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Los les), Calif.—BOND SALE.—. 
$20,000 issue of impt., series C bonds | reported to have been purchased 
recently to T0180 the Board of Public Works, as 7s, eying a premium of $300.5 
a basis of about 6.80%; $400. Dated Dec. 22 
from Dee. 221936 to 1960 incl. Prin. and eemi-ann. int. 
a eaher on pny the City Treasury. 


LOUISVILLE, apne County, Ky.—PRICE PAID.—The $2,- 
000,000 issue 5 4 % semi-ann. sewer bonds that was jointly purchased 


by the N. W. Co. of New York, and Almstedt Bros. of 
Fens ‘at ‘B- 2201. was awarded at par. Dated Feb. 1 1929. Due on 


mpd ol Kenton County, Ky.—BONDS NOT SOLD.—The $120,000 

eae ig 6% semi-ann. water works revenue bonds offered on April 7— 
+483 2577—was not sold as there were no bids received. Dated 
11931. Due $6,000 from Dec. 1 1933 to 1952 incl. 


" ae COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE.— 
The $550,000 coupon funding bonds offered on March 24—V. 134, Pol peat 
scrrere Swarded as 5s. at a price of par, to Leach Bros., Inc., 0 

— who are making pub gym re-0' fering priced to yield from. 4 ve to to 
450% “according to maturit dated March 1 1932 and mature 
annually on Sept. 1 rom err to 10 1942, incl. Principal — interest 
Oech and September) are Fm at the office of the Count y Treasurer. 
Legality to be approved by Townsend, Elliott & Munson, of bergen ae 
The bonds, according to the bankers, are free of Pennsy! vania personal 


property tax. 
Financial Statement. 

Assessed valuation, taxable proprety---........----------- $354,000 .000 
Net Gens, tmckudine tiie MUO... 6 nn ono sc ee we con ececccace 

Net indebtedness less than 2 2% of assessed valuation. 

Population 1930 census, 444,409; 1920 censur, 390,991. 

(We are advised that 85% of the 1931 taxes have been paid and they 
do not become delinquent until May 2. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), Bergen Count 
N. J.—BON FFERING.—Dominic Livelli, Township Clerk, 
receive pamad ide until 8 ~ m. oe saving time) on April 25, for 

urchase of $89,000 not to exceed 6% interest coupon or recistered eer 
mprovement bonds. ae May 1 1 Toga. Due May 1 as follows: oa 
from 1934 to 1937, incl., 000 from 1938 to 1950, incl. Rate 
interest to be expressed in a aaa of \% of 1%. Principal and interes 
(May and November) are payable at the First National Bank, Lyndhurst, or 
at the Guaranty Trust Co., New York. A certified check for 2% of the par 
value of the bonds bid for, pepebte to the order of the Tyran. must 
accompany each proposa he approving opinion of Caldwell & Ray- 
mond, of New York. Will a furnished the successful bidder. 


MANCHESTER, Hillsboro County, N. H.—LOAN NOT SOLD.— 
F. D. McLaughlin, City a. reports that no bids were received at the 
offerin on April 14 of a $200,000 temporary loan, which was to be dated 
April 14 1932 and mature Dec. 14 1932. 


MARION COUNTY (P. O. indianapelie) Ind.—NOTE SALE.—The 

$120,000 poor re'ief notes offered on April 11 (V. 134. p. 2381) were awarded 

as fs at par to the Union Trust Co. and the Fletcher American Hetgan 

Bank, both of Indianapolis, jointly. Only one bid was received. 

notes are dated Apett 1 1932 and mature $60.000 on May and Nov. 15 1933" 
(The count led to receive a bid at the offering on April 4 of $200,000 

notes—V. 134, p. 2202.) 


MASSILLON, Stark County, Ohio.—BONDS NOT SOLD .—The two 
issues of 4% % property owner's portion —— improvement bonds aggregat- 
ing $83. 000 offered on April 4—V. 134, 202—were not sold, as no bids 
were received. Dated Oct. 1 1931. Dad on Oct. 1 from 1933 to 1940, incl. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND SALE.—A 
$5,000 issue of road bonds was sold on April 4 to local investors as 5s at 
par. This sale represents the last block of a total authorized issue of 
$30,C00, all of which have been sold locally. 


MAVERICK COUNTY (P. =: Eagle Pass), Tex.—BONDS REGIS- 
TERED.—On April 8 a $35,000 issue of 6% impt. series C bonds ie regis- 
tered by the State Comptroller. Denom. $1,000. Due on Jan. 1 1936. 


MEADOW GROVE, Madison County, Neb.—BONDS a a 
At an election held on April 5 ee “=. are reported to er the 
issuance of $2, in not to exceed 4 ss, Sons by a ty of about 
3tol. Due in 20 years and po Ate 


MELROSE, Middlesex County, 
Homer Buttrick, Cit Blip ye i receive osaled bids until 11 a.m. on 

April 20, for the p t discount basis of a $3C0,000 revenue note loan, 

to be dated | April el 1932 | Aone mature $1C0,C00 on Oct. 21 1932 and 45200 000 
on Nov. 21 1932. Denoms. $25,000, $10,000 and $5,000. The First 
National Bank, of Boston, will il guarantee the signatures and will certify 
that the notes are issued e and in pursuance of an order of the 
Board of Aldermen, the wae: of — order has been approved by 
Ropes, Gray, Boyden & Perkins, of Boston 


aedee aaa OFFERING.—S. 











Clay, Dillon & Vande- 


water, of New York. 


Beep ig Statement (as of April 1 1932) 
General Vi went Babe (Village share) --2—--777272-22a2222-—* 15-000 
WWE 2s Ca ndsi0o caeiebn tee. 
Water ga prowen (not including 5.000 now NS on ee en 21 
Improvement Debt a including $112,000 now offered) -- _ 18:00 





en Pa oh Ss eas oe ed Bo ee Jes $399.00 
Street Improvement Bonds (assessed against property owners) _-- 122.900 
32.000 
a Estates Equalized Assessed Valuatic ons, | 1931, including — Pr cge 
uations, ic 
=. a BpOcial PARC. «<n cccg ebbscdncctdenda ddd sags (2S 910 
increase in Valuations for 1932............-.-...-- 125,000 


Population 1930 Census 1,522 
Official Taz Collection Report 


Balance uncollected 
Year 1 ry | as of April 1 1932 
Riles ob aicinc cd dmocinmr dad nas oibied $22,249.01 $ 225.24 
De nid tine Subin wah even peandidinkipienbas 27,327.51 ’ 
Se cit casditenstsste tchrhessemnnainseiuh-enieiantasaisoiah denies 36.693.86 1,188.88 
SEs ose Harare nies avhineiee inidinenwhcisemay 45,504.01 2,598.64 


MERIDEN, New Haven County, Conn.—PROPOSED BOND ISSUES. 
—Resolutions were adopted by the common council on A 4 provi 
for a public hearing on April 18 tn the matter of increas a the rate 
interest from 4% to 5% on $250: 000 bonds authorized by the council! last 
October. The The bonds include $150,000 sewer trunk lines and $100,000 
wa 


WAS. Milwaukee County, Be Meme! DEFEATED.— 
At the regular ection held on 


aes ae he dh 0 el 
jected the proposal to issue $200, bo tunis dona ysround purposes. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE CON- 
TEMPLATED.—At a meet held on April 13 the Board of Fstimate 
and Taxation authorized the nce of $250,000 : additional bonds to 
finance public relief, according to the Minneapolis *‘Journal’’ of April 13. 
The action is said to have been taken following advice from the relief 
department that it will have exhausted at fanda S the first week of May 
yer to the news report the bonds will be dated May 1 and will be 
sold at the next meeting of the Estimate aes scheduled for May 11. 
FS Public Welfare Board had previously asked for an issue of $1,000, $00 — 


- 134, p. 2381. 

MINNESOTA, State of (P. O. St. ee BONE REPORT .—It was 
announced ulius A. Schmahl, State Treasurer, that the 
postpone the sale of $7,000 000 in - hway bonds, 
tem ly scheduled to be sold before May 10, pendi ecision of the 
State em Court on the question of the amount whic’ poe County 
is to be entitled to for advances on State highway ph el The 
amount in question is said to be between $650,000 and $700 


MmOmtLE. Mobile County, Ala.—BONDS CALLED. 1 is ava 
by H.G . Ziegler, City Comptroller, that he is calling for payment on May 1 
the following bonds: Nos. 49 to 52 of series P paving bonds, issued on 
tone 1 1922, and series U paving bonds, Nos. 49 and 50, issued on Nov. 1 


. 


Pa.—BOND OFFERING.— 


MONONGAHELA, Washington Count 
iv it be 2 Femkver until April 18 for 


Sealed bids addressed. to the City Clerk wi 
the purchase of $15,000 4% tmprovement bo 


MONROE COUNTY (P. O. ciitieaal Ps ¥ «enone NOTE 
SALE CANCELLED.—The issue of $700,000 not to exceed 6% interest 
(series B) tax anticipation renewa! notes originally proposed for award on 
April 20 has been withdrawn from the market, it was ee on April 15. 
Issue was to be dated April 25 .932 and mature on Oct. 25 1932. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—ADDITIONAL 
INFURMATION REGARVING REJECTION OF BIDS.—In connection 
—_ the rejection of the bids submitted at the offering on April 5 of $1,000,- 

5% general construction bonds—V. 134, p. 2769—a statement was 
pan by the Board of County Commissioners indicating that the bonds 
will either be reoffered when market conditions are more propitious, or 
may be sold privately at a price of 99 or better, as authorized law. 
The bids rejected were a price of 96 for $400,000 bonds, submitted by the 
Pomtgomery County National Bank, the Farmers Banking & Trust Co., 

Bank of Bethesda, Silver Spring National Bank and the Takoma Park 
Bam. eet. while a price of 90.80 for $500,000 bonds was rendered by 

syndicate composed of the Mercantile Trust Co. of Baltimore, Chase 

Te Forbes Corp.., Baker, Watts & Co., Strother, 

Brogden & Maryland Trust Co., Stein Bros. & Boyce, Mackubin, 
j0o0drich & “ae. and Y. E. Booker & Co. 


MORRISTOWN (P. O. Morrisville), Franquier County, Vt.—BOND 
SALE .—The $44.000 5% refunding bonds offered on April 11—V. 134, p. 
2578—were awarded at a price of par to the Union Savings Bank & Trust 
Co., of Morrisville, the only bidder. Due serially from 1933 to 1947 incl. 


MORRISTOWN, Morris County, N. J.—PROPCSED SALE POST 
PONED.—The proposed award of $472.000 some ary improvement and 
water bonds, scheduled for April 22—V. 134. o—hes been post poued, 
Bonds were to mature annually - Anat 15 Mtg 1934 to 1937, inclusive. 

The bonds are dated Jan. . Coupon, in denoms. of $1,000. 
ine is payable ean = January and July. One bond is due 
each year. 


MOUNTAIN LAKES, Morris County, N. J.—BOND OFFERING.— 
Myrtle L. Hillman, Borough Clerk, will receive sealed “e until 8:15 p. m. 
on April 26 for the purchase of $185,000 . 5 4, 54, 5%. or 6% coupon 
or ‘sarees water bonds. Dated March .$ 000. $500, 

d $100. Due March 1 as follows: 38. fg Feead 1933 ‘to 1936 incl.; 
$10, 000, 1937 to 1939; $11,000, 1940 to 1948. and $12.000 in 1949 and 
1950. n. and int. (M. & 8.) are payable at the Chemical Bank & Trust 

New York. No more bonds are to be awarded than will produce a 

soaiedaan of $1,000 over $185,000. A certified check ~4 ** ~4 the amount 
of bonds bid for. payable to the order of the borough t accompany 
each proposal. The approving opinion of the ey Delafield & Long- 
fellow of New York will be furnished the successful bidder. 

y se preveows offering of the issue on Dec. 15 no bids were received— 

; sD: : 


MOUNT CLEMENS, Macomb County, Mich.—BONDS VOTED.—The 
$30,000 an rovement bond issue submitted for consideration of the voters 
tion on April 4—V. 134, 2382—was approved by a vote of 
1,788 to 717. Sale of the bonds wi!l be the initial step in a project that 
will ultimately cost $500,000. according to report. 


MURRAY COUNTY (P. O. Se on), Minn.—BONDS NOT SOLD.— 
The $87,000 issue of not to exceed 5% semi-ann. drainage refunding bonds 
offered on April 8—V. 134, P- 2770—was not sold as there were no bids 
received. Dated May 1 1932. Due from May 1 1937 to 1947 incl. 


MUSCATINE, Muscatine County, lowa.—ADDITIONAL IN- 
FORMATION .—In connection with the sale of the $14,000 issue of 4% % 
semi-ann. fundies bonds that was purchased by Glaspell, Vieth & Duncan 
of Davenport—V. 134, p. 2578—we are informed by the Town Clerk that 
these bonds vag nt not aI et been issued. of is stated that a hearing of 
objections to the issue will be held on April 2 


MUSKEGON, Mushoge mn County, +c —BOND OFFERING.— 
Ida L. Christiansen, City 
ern standard time) on April 29 ‘for the purchase of 


Union Trust Co., 


lerk, ay Fang arnt Doro bids until 2 p.m. (East- 
$250,000 not to exceed 


Chronicle 
igh) interest storm water sewer bonds. 
1,000. Due A =f eee Pores 
1941 to . and $12,000 1959 to 
Nah han | ‘ ey are payante at the office of 
h coupons; the city will furn 





NASSAU COUNTY x O. Mineola), N. ¥Y.— BONDS AUTHORIZED. 
are opeciel me ng 0 opt wed 4 on Board of = 31 
will be used for the construction of Meadowbrook Hos t. $2.500.000 
continuation of the Northern State Parkway. $590. for improve- 
ments, and $250.C00 to finance the construction of an addition to the 
ty Tuberculosis Sanitarium at Farm board alse 


NEW BEDFORD, Bristol County, Mass.—MATURITY.—The 
— temporary loan subsvribed for - See discount basis. 
banks and local institutions—V. 134, 2770—matures on Nov. 
1932, according to John Morris, City er. 


NEW BOSTON, Scioto County, Ohio.—BOND SALE.—The issue of 
$18. 497 6% coupon refund: ing bonds offered on March 21—V. 134. D. 2202— 
as been purchased at a price of par by the First Ag oo k, o. New 
oe oubanee to Sagal 3 approval of bond Bonds will be dated 
March 1 1932, ecg mature on Nov. 1 as follows: $ "497 in 1933, and $2,000 
from 1984 to i 941 inclusive. Only one bid was received at at the sale. 


NEW HOLLAND, Pickaway County, Ohio.—BOND OFFERING.— 
Charles Kibler, Village Clerk, will receive sealed bids until is m. on April 





29 for the purchase of $4,000 5% fire dept. equipment purchase bonds. 
Dated May 1 1932. Denom. Due one bond .annually on Oct. 1 
from 1933 to 1940 incl. Interest is payable semi-annually in April and Oct- 


ber. han 
in a multiple of 4% of 1%, will also be considered. certified a for 5% 
of the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


NEW JERSEY (State of).—BOND OFFERING.—Sealed bids will be 

pone § until about May 2 for the purchase of $21,000,000 State bonds 

g an $18,000,000 highway construction issue and a $3,000,000 
feiastetas building issue. 


NEW ROCHELLE, Westchester county. N. Y¥.—ADDITIONAL 


INFORMATION .—The $2,007,000 5 od by the Bankers or resjgsered bonds 
awarded on April 8 to a syndica Trust Co., of 
New Y and re-o' for ded by th t at i te eld from 
from 5.25 to 5%, acco to maturit nw iy 134. p. 2770—will be pre- 
ared and certified by the Continental & Trust Co.. of New York. 
Fe ay group paid Fd plus a promiann, of $6,402.33 for the bonds. 
headed by the Bancamerica-Blair of New York, bid a 

bonds at 5. rg interest, byte Halsey, Stuart 


ces of $9,100 for the 


=. of New York, and id a premium of $20,853 for 5.75% 


got YORK, N. Y.—ADDITIONAL $15,000,000 BORROWED FROM 
CREVIT FUNU.—The city on April 13 borrowed an additional $15,000,000 
from the $151,000,000 it fund established in its behalf by the Clearing 
House banks of this city in January of this year. This loan nt 
the total of the credit drawn “pee to $128,000, pi . 134, p. 2382. 
Repayment will be made from ay tax collections 


NORFOLE. covery (P. O. Dedham), Mass.—TEMPORARY LOAN. 
he $50,000 tuberculosis hospital maintenance note issue offered on 
April 12 (V. Tt 2770) was awarded to the Second National Bank ‘of 
Boston ro 4.2 intent basis. Dated April 12 1932 and due on April 12 

ee? Bids sacuivad at the sale were as follows: 


Discount Basis 
second | National Bank (successful bidder).-........-------.-- 4.27 
«Mh RON BE Gi oi + ce intimin Gn whakindnn edd onddaawe 4.34 
Deda National I asin smite cake hak datdtihits wih wn biti han oie mea 4.49 
Pawon, Gaee & Ob. 23 oo nn nwcccumssnetinavuneds vyteiee ith al ditches be 4.75 
Merchants National Bank..-........-...--....-..--------- 4.80 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE,— 
The $500,000 coupon county bonds offered on April 11 (V. 134, p. 
re awarded as 44s to the Guaranty yong of New York and Edwar. 
Smith & Co. of hiladelphia. jointly, Jer. plus a premium of $9,550, 
= to a price of 101.91, a basis of a Dated April 15 1932. 
Des April 15 as follows: $125 000 in 1942 $150, *Bi0 in 1947 and $225,000 
in 1952. Public re-offering of the bonds is being made at prices to yield 
4.25%. They are legal investment for savings banks and trust Same in 
the States of New York and Pennsylvania, according to the ba 
Fids received at the sale were as follows: 
Bidder— 
Guaraney Co. of New bey and Edward B. Smith & Co., jointly . at rte 
H. Rollins & Sons, et al 01.517 


Eade, Peete. 0800s. ob eiweGinns an db wad eden adieddntaine 101313 
Rankers Securities Corp., Philadelphia, et al_...........--...--- 101.1 
Brown Bros. Harriman & Co., ot al. ....-- 22 cece one cccncneno- 100.93 
* Successful bidders. 
NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y¥.— 
BOND SALE.—The $1,073,000 cou or registered Belgrave er Dis- 


trict bonds offered on April 14 (V. 
shed of er toa wea composed 
t 


: Ps 2770) a awarded as 6s at a 
A Ae hman Bros., Bancamerica-Blair 

abrook & Co., George B. Gibbons & Co., First Detroit 
oon >. tinaghaldar & Co., the M. & T. Trust Co. (Buffalo) and Foster & Co. 
Bonds are dated April 1 1932 and will mature on i 1 as follows: $30,000 
from 1937 to 1971, incl., and $23.000 in 1972. blie re-offering of the 
bonds is being made priced to yield 5.50% on all maturities. 


NORTH OLMSTED, Cuyahoga County, Ohio.—BONDS NOT SOLD. 
—The issue of $19,000 6% series A refun ing bonds offered on April 11 
+4 134, p. 2382) was not sold, as no bids were received. Dated Jan, 1 

932. Due Oct. 1 as follows: $2,000 from 1933 to 1936, incl.; $3,000 in 
1937, and $2,000 from 1938 to 1941, inclusive. 


NORTH TONAWANDA, Niaga 


Inc., 


= County y, N. Y.—BONDS NOT SOLD. 
—No bids were received at the o on April 11 of $100,000 6% coupon 
temporary emergency relief bonds Cl - 134, p. 2770). re was to be 
dated May 1 1932 and mature $20,000 on May 1 from 1933 to 1937, incl. 


NORTHUMBERLAND COUNTY (P. O. Suntery) Pa.—BOND 
OFFERING.—Oswald Kramer, County Controller, receive sealed 
bids until 10 a.m. on May 6 for the purchase of $150.000 436% ta tax-free 

bonds. Denom. $1,000. Interest will be be paysite in June and 


Bonds will aa as follows: $10.000 fro 0 to 1951 mee y ¢ $5. 700 
from 1952 to 1957 incl. Bids ma may be for all or part of the iss A certified 
check for 5% the amount bid for, payable to oy order of the County 


must accompany each proposal. Sale of the Ja adhd of 
same by the Department of Internal Affairs 


NORWALK, Huron County, soa a DS PARTIALLY AWARD- 
ED.—The $8,100 city’s portion paving and sewer ered on April 


r+ pa he approval 


14 (V. 134, p. 2579) were purchased as LJ ri the any Firemen's Pension 
Fund ut 5.0% yw us a premium of $100, equa equal to a ge 101.13, a pone of 
about 5. 1% Dated April } 1 Due $900 1 from 1933 to 1941, 


ingrne ‘S32. 651 6% 
o*fered at the same t 


assessment issue due from 1933 to ee. incl., 
, Was not sold as no bids were received 





2954 


Ww . Mee 30 Park A up Oakwood Dayton,) Ohio 
BOND OFFERING A . ao i ill receive receive sealed bids 
pidge vided as follows: 

Ib from 1933 to 1987, 


10,839.33 series 1931-B street Dai 1 . Due 
May 1 as follows: $1,139.33 in 1934; ba ,000 1935: $1,100 from 
1936 to 1938; $1,000 in 1939, and 1940 to 1943, 

incl. Interest payable on on May and 
on igsi-h saanery cower 5988.22 bonds. Py Sn Ma } 

Due Ma as follows: 
938, $260 from 1939 to 1943, incl. Interest is payable 
- Bond and Nov. 


site eee is een hei 0 cal 


City Treasurer. Bids for the bonds to bear interest at a rate other than 
6%). expressed in. multiple of % of 1% will also be considered. A cer- 

for 1% of the amount of bid for, payable to the order of 
the City , must accompany 


ORANGETOWN UNION rRee SCHOOL DISTRICT NO. 3 (P. O. 
Rockland Count Koh Gp cece NOT SOLD—FURTHER 

BIDS 8h 'D.—The issue of coupon school bonds offered on 
1s 11 (V. nd. Pp. 2203) was not sold ia and ad agen) ae gre bene ng cokeited 
their Tenders should be 


erk, hg hod ee Tarlngs is bg Time) on 
May 3. posed May 11 2 Mer 
1 to 196 Bids will also be 
interest at a rate other than 7, a ky ng -e- int ina, multiple of 
5 SE 2S, oud 1% 908 fo to exceed Ibe payable at th 
and int. (May and November at ae iinet National 
Bank, Sparkill. A certified ch 2% of th be bid for 
y eo Thomson, 
mys, accompany each p ork will be ed the successful bidder. 
data the issue may be <a 5 fro: D. 


Furt' m Alexander 
So oy, Claim Dept., New , 60 Sahn St., New 


ork City.) 
wih oe State * 9 (P. O. Salem).—BOND OFFERING .—Sealed bids 
will be recei until 2 p.m. on A by H. 


28 B. Glaisyer of 
Commission, at the Multnomah > County Court 


m Casualty Co 


the State Highwa 

House Portland, for the purchase of an issue of $172,000 coupon or 
hway bonds. Interest rate te is not to exceed 6%. De- 

nomination of $1, or such tions DP — 

desire. Dated A 11932. Dueon Oct. 11932. Prin. and int. payable 

at. the office ti , or at the office of the State’s fiscal 

cous ie BT City iy o n of , Palmer 


received for all or any part of these mds are issued 
under authority of Sections 44-801 to 44-810, incl., being Chapter VIII, 
OCregon Code 1930. n from A 1 1932 to date of delivery 
of bonds will added to the amount of the su 


be ccessful bid. Purchase 
price to be paid in N. Y. City on date of delivery of bonds at Portland, Ore. 


Official Financial Statement. 

The assessed valuation of the State of Oregon is $1,092,807,215.08 as 
of Dec. 14 1931. This figure represents about 50% of the true valuation 

The Dom ee ts of the oe Seate by the Federal census of 1930 was 952,691, a 

Bg pie ope 


% a 
cma valuation. Based on valuation, 4% {imi wp ~ 
712,288.60, compared with ‘$29.38 Es 50.00 par value Bate hy way bonds nd 

Ww outstanding. be inewsesed ‘to $29 e 
mile of thle lanes ot B17. a sae bonds. 
The purpose of the sale of Sane Soe mare 06 of short term bonds is to provide 
to n the State highway om program rogram ear’y in the season 
to assist in the relief of the unem: + atin Rene mange md on. ee ‘or construct 


derived from both motor vehicle license fees ond the 


tax. 6 State highway fund on Maren {6 In ample time for the 
= over to the State highway fund on March ample time for the 
pone yh however, the ee year has been 

ibe tex waagh Se begin begin J land this accordingly delays it of motor 

oe reason the major part of the col ions are not 


ohicl license foes. or this reason the major October 1, which is too late 
Sy cures one truction purposes. Therefore, it is desirable to borrow this 
sum for the axe months’ period in order to advance the highway construction 


cn 


NS LEVEE DISTRICT (P. O. ag 4 © mm dy La.—CERTIFI- 


RLEA 
CATE fa Nace gr ty --We — ollows from the New Orleans 
“Times-Picayune” 7) the, ‘authorization by the Levee 
Begs 25.200 000  & sat Sng, Samy peg 
“On request of A. President A Orleans Levee Board, the 
State Board of Liguidadt dation Frida Baton Rouge authorized the Levee 
Board to issue $4,200,000 sh aap ‘gerestionton” ah ak labarane rate not 
to exceed 6% Sad ter & ated Gok pot bp euneed five years to enable the Levee 


Board to meet current obligations in connection with work already done 
Pontchartrain lakefront, Teacheding the Shushan airport ae 
r. Shushan a before the board with a letter stat that the 
pend had Gaae eae to sell $2,200, WE0 Donde sutperted the StateBoard 
of Liquidation on March 2 1930, nd $2,000,000 bonds authorized by 
the quidation Board on flow. 6 1930. 
“The short-term issue would be from the L eepoany authorized 


issue at any time it can be sold. Mr. Shushan explain 


Greene County, Ohio.—BOND OFFERING.—Sumner 


8. Sc uer, Village C Clerk, will receive sealed bids until 12 m. on April 23 
for the purchase of $5,068.75 5 im womens Bs bonds. Dated | une I 
1932 ue Sept. 1 as follows: .75 in 1933, from 1 984 to 


. Interest is payable semi-annually. Bids for the bonds to bear 
‘magront at a rate other t 5 tae, xD expressed in a multiple of of 1 

ae, be considered. Ae _ a s — for hg payable to the er 
of the Village Treasurer, posal. Fg ea 
ing opinion of Peck, “Shatter & & Willams. oe Cincinnati, will be ed 
the successful bidder 


PANOLA COUNTY (P. O. Carthage), Tex..—-BOND EXCHANGE .— 
We are informed that the $20, 000 issue of 544% public road com tion, 
series B, bonds registered by the State C omptroller on March 4 Vv. 134; 
p. 2579—has been exchanged for an issue of old road district bonds. 


PATERSON, Passaic Count J 4" ND WD OFFERING. —Howard 
Bristow, Oleck of the Beard of Pianscn, will seen eed eae eg 36 
a.m. on A pen 31 21 for the purchase of $2, “71 ,000 6% coupon or registered 
$825,000 improvement bonds. Due May 1 as follows: $40,000 from 1934 
to 1945, incl.; $50,000 from 1946 to 1951, incl., and $45,000 in 


146,000 school bonds. Due May 1 as follows: $5,000 from 1934 to 1962, 

















incl., and $1,000 in 

a ATS ‘bids will be received on water system bonds in the following 
$1,500,000 bonds. Due May 1 as follows: $10, i ¢ 
$15,000 from 1936 to 1943, incl.; 1008 eoLd rae. 82 $25 Wink 
947 to 1950; $30,000, 1951 to 1953: $35,000, 1954 to 1956: 
$40,000, 1957 and 1958; $45,000, 1959 and 1960; $50,000, 1961: 
and 1962; $55,000, 1963; $50,000, 1964 and 1965: $65,000, 1966: 
70.000, 1967; $75,000, 1068;, $80,000, 1969; $75,000, 1970 

1,000,000 $00.0 * Due May 1 as follows: 


1 . 
1961 to 1963; $40,000, 1964 and 1965; $45.000 : 
000, 1968;, $55,000, 1969 and oto. 000, 1906 ana 1967; 
500,000 ds. Due May 1 as follows: ,000 from 
10,000, 1950 va ast: 815.000, Vase 0 Tong 840.000, tba8 ta 
$35,000 in 1971 and 1972. eden abera cose 





PAID.—The 
State Board 
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12 the te sage DEFEATED.— 
voters rejected the issues 
,000 was for water mains and ,000 for the 


PENNINGTON COUNTY g- O. Thief River poar, Fatied Minn.—PRICE 
ne Se. ‘3 issue of ditch iy Fetpoding pends that was 
of In V. 134, p. 2790—was a’ as 448 at 


vestments— 
par. Due from July 1 1937 to 1951. 


— ag te cso County, N. J.—BOND gtk gy 4 —William 


1,000 
ated gone 1 1932. 


to suit the purchaser . 

pf 1933 to ie es $4,000 000 from 1936 to 1939 LB 1 38,000 

 ¥- pees , and in 1 Interest payable on June ;. 
ified ch for 2% of the amount of the bonds, payable to the wae 


or “the above-mentioned Clerk, must accompany pro) 


PENN TOWNSHIP SCHOOL DISTRICT nr: oO. Witkinebeuss), 
ny nty, Pa.—BONDS REOFFERED.—The issue of $85, 
school bonds 23—V. 134, 


> 


- 
on 
x 


i 
iF 


i 

i 
ae 

a 
= 
He 


payable to the order 

vi Bette te’ 

net Bea ee = iget to 8 a 1 of din by 
su a ‘ova. 

cb to SEO 


PERRY Sor ed (P. O. New Lexington), Ohio.—BOND SALE. 


: 
ee 
‘ 


ia 
ia 
2 aE 


The $25,000 bri mstruction bonds offered on eo . (Vv. hing 3 2579) 
were awarded as 6s to the eas — Co. Columb , the dng 4 
bidder, at par plus a jum o: 5, equal op hn eeoad 1002 
about 5.95%. Da Feb. I Tone ue $2,500 April and Oct. 
1933 to 1944, inclusive. 

PHOENIX, Mari a County, Ariz.—BONDS NOT SOLD.—The 


$146,281.89 issue of 7% annual street widening bonds offered on April 12 
(Vv. , PD. 2383) ) was not sold id as there were no bids received. ue in 
from 1 to 10 years. 


PHOENIX, Oswego County, N. Y.—BOND OFFERING.—Ruth E. 
Ray, Village Clerk; will resaive. ‘sealed bids —_ 8 p.m. on April 26 for 
,000 not to exceed 6% i 


May 1 from 1934 to 1958, incl. expr 
tiple of 4 ef 1-10th of 1% and must be the same for all of the bonds. 
and int. “av fay and Nov.) are payable at the Phoenix Bank. A certified 
check for $1,000, payable to the order of the village, must accompany 
each proposal . The approving opinion of Clay, Dillion & Vandewater 
of New York will be furnished the successful bidder 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The 
$7 760 4% coupon M. Twp construction bonds offered on March 
30 (V | — Pte. Fe at par and accrued interest to the Citi- 
zens dense” ank 0 ure» the only bidder. Dated March 8 1932. 
Due $776 July is Tic $388 Jan. and July 15 from 1934 to 1941, incl., 

and $776 Jan. 15 1942. 


PINCONNING, Bay County, Mich. _BONDS DEFEATED .—The 

proposed $15,000 sewage disposal plant construction bond issue sub- 
nitted for consideration of the voters at an election on April 4—V. 134, 
Pp. 2577—was defeated by a vote of 266 to 141. 


wie uA +. County, Mich.—INJUNCTION DISMISSAL _UP- 


opens we A 5 sustained ae ee oes = 
eS Ke injunct 


thy ay RE ye ain the iseuance of $810.00 anu 

ae er plant bonds auth at the general election in ‘puuniepal a Tignt 
Pp. 2007. Further opposition to the measure is Eo anticipated, 

omen report. were 





POLK COUNTY (P. O. Des Moines), lowa.—BOND OPE ERING — 
Bids will be received by Allen Munn, C Treasurer, at Seon on 
coupon 


ounty 

$144,000 

. Interest rate is not oS tie ae 5%, payee 

M. & om. $1, . Dated May 1 1932. Due on May 1 as 

$35,000 in 1944: $ $50,000, LOGE ona $59,000 in 1946. Prin. an int. payable 

at the office of the Coun Sealed bids will bet received w 

Deer which “open bids will be called for. 

S prinaea bonds and the approving opinion of Chap- 

Chicago. The bonds will be issued under the provisions 

of <zamest 241, Code of Iowa, 1931, and laws ablonnel thereto. as 
tered Treasurer. ch for 


the County 
9450. apatite to the 


of 


eck 
of the County Treasurer, must be furnished by 


ne This report supplements that given in V. 134, p. 2770.) 

Official Financial Statement. 
Assessed Value. Taxable Val 
$216,462,700 $54,115, 


Taxable property 1931_-.-.-.-------------- 675 
Monies end SD BB awetakind cine anmiae 51,536,271 51,536,271 
Monded Dube o Polk County Outstanding Aprii 1 1932. 

vues Rees. cccccud She rena tee ya tte 8 thdbarai $764,000 

Pe... ocho lascdddhdecadaakukioaviakecs 52,000 

a OTR ae SRR A NAT a hi Sa 2,643,000 

Total oe GN ss eee ie WERE cdtn de coseed aC 2 

Paid to Ci Treasurer During Past Three Year 

1929...$8. "706, 768.52 1 ---$8,984,726. 1931_-.-_$8, $72 .304.25 

PUEBLO, Pueblo County, 


Colo.—BONDS CALLED.—It is an- 
‘Treasurer 


nounced by Edward Regmend. Cit , that he is calling for pay- 


ment on No 30 the foll 
Mesa No. 1, Paving District No. 313 to 216, 000. 
Court & Gr . Pa District No. 117, $1 . 
East Evans Ave., Pa District No. 61 & 62, $2,000 
East Eighth Street. Pa District No. 57 & 58, $2,000 
North e, Paving D ct No. 285 to , $6, 

ast , Paving District No. 68, $1, . 
East Fourth Street D ct No. 64 to 66, $3,000 
Newport Paving District No. 57, $1.000 
Michigan Paving aarien 3 


Blake Pa D 
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PORT ARANSAS INDEPENDENT SCHOOL DISTRICT O. Port 
Azemena), Nueces County, “Tex._MATURITY.. -—The 3 18 300 00 Issue 
State Departmen of niente tae ee me ot Pe 


to 1966 incl. sr 

int eae Utah Comste, cage B88 analy Lgl Kh — The Fat 000 issue of 

anticipation notes y the First Security Bank of 
Prove st 0% (Vv. oa Pp. rage) L ty copey ti 731 1932. 


QUINCY, JRectoths County. Mass.—LOAN OFFERING.—Harold P. 

Howell, Ot City Ssonemees, wel sealed bids until 10 a. m. on April 18 

for the purchase at discount basis of a $400,000 loan, to be 
Sri ara ae Sins hae om 20 and on Feb. 20 1 

= $1 ad. Denoms. to suit Notes 


pag tn ll Rin 
— of Boston, under Shvice Palmer of 
Boston. Pa 
= F Bank, of Boston, or at ny Es 
H_ COUNTY (P. O. blemesgapns gi Be sae OFFER- 
Sicckuae at until 


— july 3 Pap ‘oss —_— Darchaso of $44.0 ‘000 2% 00 434% road six months 


F. Wright, 
5 ee emeed 
aia $1.00 000 ie fa en 
ional 
. & D.) payable at the office of the 
ion Junell ba aged a & 


Fletcher of aR. will be furnished. These are part of an 
issue of $180,000 voted at an election —— 21 t931, A certified 
check for 2%, payable to yo City Treasurer, must accompany the bid. 


ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. = Rosen- 
), Fort Bend ty, Tex.—_ BONDS DEFEATED. To e election 


1 
ppb 9—V. Sinn MAR dais Ue cetera pean have rejected 


ST. JOSEPH SCHOOL DISTRICT, Berrien County, Mich.—NOTE 
OFFERING.—Matthias Weber, of the Board of Education, wil 
receive sealed until 7 p. m. on A 19 for the $25,000 


ve bids - m. of 
1932-1933) tax anticipation notes. April 15 1932 and payable on 
Feb. 18 1033. Bidder to pame rate of interest und state whether he in: intends 
the cost of legal o and printing of the notes. A certified check 
for 73%, of the amount each proposal. 


must accompany 
SALEM, Essex Coun 


» Mass.—LOAN OFFERING.—Charles G 
Coker, City Treasurer,  rocelvs sealed ide until 11s. m. on Apeil 18 
for the basis 1 dated 


at discount of. 50.900 temporary loan, 
April 20°1952 and payable on Nov. 3 3 1932. Denoms. to suit 
ene oa of z will be suthenticated as to 

genuineness and e ieee Natonel Bank Boston, under 
advice of Storey, Thocndike’ Palmer & Dodge of Boston. 

. Masten Eeag Ore. ipsa 4 ELECTION.—tThe_ City 
Council is have po AR a 1 election to ang held on June 6 
tn ani be che on tho eee ar ee in city hall bonds 
one 1 8 the State ‘on C y, Texas. me DS REGISTERED. — — 

ogg Ee e a Bye ey issue 

funding bonds ei 


SCHOOL DISTRICT 
.—The 





te ta Ana), Or 
issue of 5° a schoo! 


SAN 
County, Calif.—BOND SALE ; % semi-ann. sch - 
bonds schedul f the Board of Super’ a4. D- ‘ras OWrerGne © 
poe man ne Board of Su 30 to the ne Anglo- 
San Francisco, a Dated Jan.11932. Duefrom 


1937 to 1956 incl 


SANDUSKY ‘Erte County. hen et gs vg OFFERING.—C. F. 
B ol rood yt 


reining, City until 12 m. on May 2 
for the purchase of $27,300 ie len improvement bonds. 
Dated Dec. 1 1931. Ons bond ‘ee others for $1,000. Due Ded. 1 
as follows: $3,300 in 1933, and m 1934 to 1941 incl. Principal 

in me and KL ont be. "Payable a at the Wica National 
ge Bids for the bonds to bear interest at a rate 


1a multiple of % ris. will also be considered . 
payable to the order of the city, must accompany 


(Asim issue of bonds was awarded on Sept. 26 JOT) 35 4240 to one 
BancOhio Securities , of Columbus, at a price of 100.15, s basis of 
about 4.47% —V. 133) P. 2300.) 


SCARSDALE, Westchester County, N. ¥Y.—BOND OFFERING.— 
Anson McLoud, V 
of —— “Wood 


follows: ,000 from 
$20.000 1951; $21,000, 1952: $22 000, 1953 and 1954: 
in i9 6 and 1957, and $7 


terest sours. of % of 1%. 
incl’ and inte —y a (May and ay ) are yaue 3 a 
Bank & Trus Scarsdale. 


A cert) 
ya gene bid — ‘payable to the order of th 


opinion of tL rr ey Woe 
York Pan rah bet ‘ar EE e successful b' 
SCARSDALE UNION FREE wane DISTRICT 
chester unt Y.—BOND OFFERING .—George A 
ve bids at the Siete of Thomson, 


of the Bosra of ducation, will recei 
Wood & of New York, until 12 m. on April 19 for the urchase 
of $60 000 “not to * exceed 6% | interest cou - ‘. registered schoo 
Dated May 1932. Deno $1,000. 32, 1 as follows: $4.000 
from 1939 A 1950 incl.; $5, 006, 1951; $4 000 1 in M3 2 ona $3,000 in 1953. 
Rate of interest to be ressed in a multiple of \% of proncpes am and 
interest (May and Nov} are one pores at the Bcasstale Rational ank & 
Trust Co., Scarsdale heck for 2% of the amount of bonds 
bid for, payable — the onder of the above-mentioned Clerk, must ac- 
company eeph propossl e successful bidder will be furnished with the 
op! of Ha Doiaficht & he range of New York, that the bonds 
are direct, valid and binding an yn of the Board of Education of the 
District. payable as to principal and unlimited ad valorem 
taxes levied against all taxable property therein. 


SCHROON CENTRAL Sao DISTRICT NO. 1 tbe fs Schroon 
Lon Essex Count Y.—BOND OFFERING .—A. Jenks, Secre- 
of the pene SS of ducatign will receive sealed bids weatil 1 p. m. on 
A puil 9 for the 20, % interest coupon or 
registered schoo a "Dated 
April 1 as follows: $5,000 fro: 
1 incl.; $15,000 from 1965 to 197 in 1971 and 1972. 
Rate of interest to be e xpressed in a multiple of 4 or 1-1 h of 1% and must 
be the same for all of the bonds. Prin. and int. (A. & O.) will be payable 
at the Emerson National sy Mn a ey or, at hotder” S a, at 
the Marine Midland Co., New York. A certified check for $7, 500, 
payable to William J. Provencher, Treasurer, must accompany each 
posal. ‘The approving opinion of Clay, Dillon’ & Vandewater of New Pek. 
Mall be furnished the successful bid er 
i Assessed val fiom 1932 , $1,675,279 
Valuations: VRINREER, TH os cedccsouscne scass ovseio aa ¥ 
Valuation as determined by State Tax Commission ---------- 2,866,978 
ee: Fee. Cdn boadagebeecheeoeanatacune 
$20,000 bonds optsending which are obligations of districts 
included in this ey School District 


Population, 1932 estimate, 1,350. 


SCHENECTADY, Schenectady County, N. ¥ PRE OED BOND 
SALE EE NNCELLED. —The notice ating for sealed bids until April 14 . oe 
he urchase of $500,000 not to exceed 5% interest bonds, to mature 
to 1935—V. 134. p. 2771—was rescinded, due to the fact that Governor 
incase che bon ds of the pro} to Cha] y BAA He, B, i a og | 
sale A nds o ma m 
mga by 4 ~ ered with the maturities changed according 
BOND poche rege en Dibble, City Comptroller, will vonive 
bids until {2 M. on April 21 for the purchase $500,000 not 
exceed 6% interest coupon or registered general city bonds. Dated April is 


the Scarsdale National 

for 2% of the amount 
, must accom: ay 
Hoffman, of 


NO. West- 
‘ Marsh, Olerk 


Denom $1,000. Due 
sd ae from 1956 to 


Financial Chronicle 
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1932. Denom. $1,000. Due $125,000 annually on April 15 1934 to 
1937 incl. Rate of interest to be expressed -10th 
gunk iment lon tho coane Par all of dao teen. Poked eat tna fle 
Oct. 15) will Payable ian 


the payment of which a general ad valorem tax ma 
taxable peaperty of te City without limitation of rate or amount 
Financial Statement (April 11 1932). 


Bonded debt, not including above listed issue-_------------ $11,080,773.95 
Temporary lean M08. 6 56. os oo oa edn oon caeacc~ +n 00 


Deduct— 

Water bonds, included in above. -__._.......--.- $67 
Sinking funds, other than for water bonds 1 
maturing the 3 1932, oe ie tose wan af 
ear ‘or Payment o 
uded in 10S vy... 720,900.00 


TO GAR a on os icc cacbandsucckeewness 
Oe aid to a ering co doiddivawagonbene incense 9 633,428. 
Assessed br - uaa for 1932 taxes, as equalized: . 2 

SRD WR oo warcip nccabaanodontbmuuha sun oun babies 197 454 255-00 

Feenauaes. hr hich’: Base iecush Oa Cane ae EE dae ee 6,193 ,620.00 

Ws cnc uhcdedbdemounts aakeab cans cewek $203 .678,055.00 
Population, 1925 State Census, 92,786; 1930 Federal Census, 95,652. 





SCOTT COUNTY (P. O. Davenport), lowa.—BOND OFFERING — 
Bids will be BS bee yt Bre oF ‘ean 


County Treasurer, 
,000 issue of refunding Le a 4, Denom. $1,000. 
J, 1 1947. tn -. . = .& EG 
. Seal up 
to the open bids. County will furnish the 
ee ay Bs “calling for gpen, bag." G wed ihe Vice Gaede 
SHAKER HEIGHTS, Cuyahoga County, bgt one Shek ag aa 


(easter: standard, time) Mar Th ill Fecelve sealed bids 
rigKyny ll y 5 for the purchase of $170,268.78 6% 





. Due Oct. 1 as follows: $774.70 in 
from 1884 to 1942 incl.” MOS BT7S70 FO. Oe 


é 
E 
g 


payable to the order of the D 
must accompany each proposal. 


st say only Somerset County, Pa.—BOND ELECTION.—At an 
election to be held on April 26 the voters will pass upon a proposal calling 
for the issuance of $100,000 sewage-disposal plant construction bonds. 


ELS, Somerset County, N. J.—LOCAL SALE OF BONDS 
RGED.—In a letter sent to the borough council on April 4, Charles 8. 
Hamtivon Collector crond that-n tron af Mae aee 4% henae Galen 
offered for purchase by local investors, in order to fund the existing tem- 
porary inde the borough on a long-term > hae 


PORTE NORFOLK, Norfolk County, Va.—BONDS AUTHORIZED. 
is reported that on yg 28 the jovernor signed a bill wg ny 
the. Hef to issue $100,000 in bonds to liquidate maturing school bonds 
d the city may now proceed to the bonds. 


SPRINGFIELD TOWNSHIP (P. O. 402 Bethlehem a Pie, < Chestnut 
Hill), ey County, Pa.—BOND OFFERING.—H Billingsley . 


Secretary Board Commissioners, will receive bids until 
8 p. m. on April 25 for the urchase of $42,000 4 4% or 4 coupon 
Sewnenip bonds. Dated May 1 932. ms ais or 4 $21,000 


on May 1 in 1939 and 1947. Taider to bit = oe $1, the ¢ aforementioned 
interest rates. Interest will be payable in May and November. = 
— notice points out that the township assumes and agrees 

o, pent su on or inheritance vel now or h Care on “the 
principe or future law of the 


pal and interest of the bonds under ser present 
mnwealth of Pennsylvania. A certified check for “2 of the amount 


bid for, payable to Hugh Eble, Township ccompany each 
peoces Bonds are being issued subject to the pbb legal cptnlon of 
wnsend, Elliott & Munson of Philadel phia. 


SPRING LAKE Le yi Fe O. Spring Lake Bosch) Monmouth 
County. N. J. e First National Bank, of Spring Lake 
Beach, as purchased an issue of $100,000 water system bonds at & price 
of par, according to report. 


TAMPA, sitleberoush County, Fla.—BONDS EXCHANGE AUT. 


ORIZED.—1 sta mas re peoclewone authorizing the city’ 
fiscal ns to exchange up to $4,000,000 ou een bon 4 
eunding Cese eaanlie Tt at 10, meaee lakers bave Gaen opted by the 
Board Aldermen. 


TANGIPAHOA PARISH GRaviry DRAINAGE DISTRICT NO. 3 
(P. O. Amite), La.—BONDS TED .—We are now informed that at the 
election held on Nov. 24—V. 133° p.3 ed apne mone approved the issuance 
of the $60,000 not to exceed 6% inage bo 


TARENTUM _Alicshen County, ee APPROVED.—The 
Department of ternal Affairs irs of Pennsylvania pes approved of ,000 
bonds voted at the yo election 1D ag enmgg 1931, comprising a ,000 

loan 


issue and a $9,000 street 
ONTROL AND IMPROVEME 
‘eveh). T 


TARRANT COUNTY | WATER 
ha eg A Lp Sa (P. O » vovt 
Sealed will be recei 


even though the be lower than an offer for a lesser number of bonds; 
Greater number of bonds, Prin. and int. (hl, & 8.) peyable at the Genel 
approving opinion of AR A Gutler of on c s without cost to the 
op OES gy ae 

Can issue of $1°260.000 435. 45¢ oF 5% water, Series D bonds 


semi-ann ; 
were offered for Pow without success on neem 17—V. 133. Dp. Sar ) 


TENNESSEE, State of (P. O. Nashville).—BOND SALE. aie $9, - 
000,000 issue of refunding bonds scheduled to be sold on April 4 ( 
p.3 2384), the sale of which ped been Sameeresey deferred (V. 134, p “ayia. 


was purchased 0: n A syndica mposed of the Chase 
Forbes Corp.; the o Delo City Co.; the Shounen! Securities Corp; ieee 
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Bros.; Kean, Seater & Oo. Phelps, Fenn & Co.; R. W. Pressprich & Co.; 
BR. H. Moul gotten Ballin & Lee; Wallace, Sanderson & Co.: 
the Wm. tome Foster & Co., and G- M. P. Murphy & Co.. sale < 
all of New Bork: First Securities Corp., and the Union & Planters Co., 
both of Memphis; th Fe Tetons) Co. ine Ea Cee, 
the FR Union Co., and Robinson, Webster Gibson, Inc., all of 


Nash 00,000 in 194 Beted April 15 1932. een Aaen ison follows: 
in 


$46. and $5.000.000 in 1947. 

NDS OFFERED FOR IN VESTMEN T.—The successful syndica 
ftored blic oe ie page coge By to 7! 5.75% 75% 
fs , registerable as 
‘ered ener to the cov approval of Thomson, Wood i; flee 
Cit, In connection with the award, the Funding Board of the 
tate, head Governor Henry H. Horton, has unanimously adopted 
the following resolution defining ite official tion —_ policy 
to the fiscal] affairs and operating policies of the State 


1. The establishi 

1 ent amount to retire all State 
obligations when they mature, so that the present debt burden may be 
fedubed and taxation ia due o time thereafter relieved. 

as The strictly balancing nag the biennial nade 8 and Se = 


an accounting contt] plan so that expenditures 
herence nm accounti system recently ina ted, in 
5. Tho ad with the An whiel will deny show month to mon rat 
income available and expenditures against such income so that a daily chec 


ch income and expenditures may be available and a 
ing’ bractices where such is necessary to conform to this ee. 

The providing for specific safeguards, where they are not now present, 
in “Ses handling of the various departmental receipts and dishureaments, 
and the approving as investments for sinking fund moneys only United 
Bonds, sid the approval aa sosuriey for sinking fund onoye pa" dopant 

the appro as y for ng fu rz $8 
described a escribed eg 


eg, Shas Chapter 104, Publi Acts origi. “ 

ae Amity ~ teal expantioures ‘= Panda ayo ithe 
er wa 

publie goed and health and a retrenchmen 


Ee by! governmental 
and economy to be applied Rs visties dieeuae a8 Govern. 
ee ee ee ee page VI of this 


TEXAS, STATE OF y Ad O. Austin),—BONDS REGISTERED.—The 

—— minor issues of bonds were registered by the State Comptroller 

during the week ending April 9: 

$3 ee oe oem Diet. 2, | Renee. Duman: S100. 
6.000 5% | Lovi ee ees Sch. Dist. No. 1 bonds. Denom. $500. 


6,000 5 5% Brown Rural High School Dist. No. 3 bonds. Denom. 
Due serially. 


TOLEDO, Lucas County Ohio.—ADDITIONAL INFORMATION .— 
A i 2 lerts of the city council, info at cap gees hat pmo tc 

otis eanin 

ia Toledo Trust Co.—V. 134, p. 2580—mature on May and Nov. 1 


TOMAH, Monroe Count Wis SONS DEFEATED.—At the 
regular election held on April recy. 34, D. Le a voters rejected the 
proposal to issue $25..000 in 44% “as. municipal improvement bonds. 


TOPEKA, Shawnee County, Kan.—CONTEMPLATED BOND SALE. 
—We quote ne follows from the "Topeka, “Capital” of April 13 regarding a 
sale of ~e? bonds: 


$500.000 44%% bonus 
ans pnd the immediate sale of $500.000 additional bonds to pa 
esterday rg State ell Bm | 


pre Ronde wi will or 4 Sank ai Bay - in 


bear 4%% ae 


“The supplemental issue will bri 1,000.000 the amount. of bonds 
sold by the to raire money for As idiers’ bonus. paid to the veterans 
on a basis of $1 a day for each day of service. Of this amount, $8,000,000 


bas been retired.” 


TREMPEALEAU SCHOOL DISTRICT NO.1 (P. O. Trempealeau), 
Wis.—BONDS VOTED ve B an ee held on April 7, ne voters are 
reported to have approved the issuance of $12,000 in 4% school bonds. 


TUCKAHOE, Westchester Ror County N. ¥Y.—CERTIFICATES SOLD .— 
The First National Bank & Trust of Tuckahoe, purchased on March 28 
oo eee Sn we Smitianatr csinas Gacttiocies of atieacdman Due 
on or before Oct. 1932. 


TYLER, ponte County, Tex.—BONDS REGISTERED.—The State 
ler Mb 


1932 ds. Denom. sn pol Due seri 
UTICA, Ouse N. Y¥.—BONDS NOT SOLD.—No bids 
nina — at th ofterin oh post 1 <4 of nine issues of coupon or regis- 
bonds. aggregati 1,253.76—V. 134, p. 2772. Rate of interest, 
wich was optlo with the bidder, was limited to 5%. 


ee oe (P. O. Yiroqua), poy tag ie SALE. —oe leame 
000 bonds ported have been purchased e 
Rare Republic rns te fn ty Due on May 1 1936. si 
WARREN, Trumbull) County, Ohio.—BONDS NOT SOLD.—The 
two issues of 5 and os Ss aes me squremting $22 236.90 offered 


on April &8-—V. 1:34. o bids wore received. 
April 1 1932 abd Bee il ip. 31 Due st. 1933 to 1940 fucl. 


RREN SCHOOL eee. Marion County, Ind.—BOND 
gale —The $51,000 5% j ‘ered on April 9— 


Coe gary Payment bonds off 
. 134, p. 2385—were award 


rice of par to the Fletcher Trust Co., 
of Indianapolis. + -=4 only bidder. ated April 9 1932. Due as follows: 
.500 July 20 1933: $2.500 Jan. San Sey 50 roms 2984 vo 1 1942 incl.; 


.500 Jan. and $3, 00 July 20 1943. 


WATERTOWN, Jefferson County, Wis.—PRICE PAID.—The 

$30.000 issue of 4% semi-annual cowner creasment plant bonds that was 
rchased by loca) inveators—V. ——was awarded at par. 
ted Aug. 1 1932. Due $2.000 am a, 1 1933 to 1947 incl. 


WELLESLEY, Norfolk County. Mass.—TEMPORARY LOAN.— 
The Wellesiey Trust Co. purchased on Apri) 11 a $100,000 trax anticipation 
note issue at 43.87% «discount basis. The loan matures on Dec. 29 1932 

and was bid for by the following: 


Bidder— Discount Basis. 
Wellesley Trust Co. (successful bidder) _........-..--.-- ee 3.387% 
Webster & Atias Corp. (plus $3.75 premium).....-......-..----- 3. KR 
Seen SWMANIOL.. 5056526. c~ dnc ben cd cl ccdkas. coeee cee 4 W3% 
pour S Ee 7 taille abe tate ane elebeteteteneneneeseteeeeeeeet 4.03% 

riggs ihe be ins'as Sichite Siskin wilds enlds babi iabinahesials aimibbes dhidihs ease aiaiis d 4.04 
I I Ei a al 406% 
Wellesley National Bank 4.19% 
Faxon, —e ee a a 4.23% 
Preston , TS a a ee eo og 4.39% 
Massachusetts Savings Bank (for $25,000 only) 4. 50% 





WELLSBORO, Tioga County, Pa.—BOND OFFERING.—F. M. 
Sheffer, Sccretary of the Board of Education, will receive sealed bids 
until 7.30 p.m. on April 29 for the purchase of $14,000 4% % school bonds. 
Dated May J] 1932. Denom. $500. Due $1,000 on Nov. ] from 19:35 to 
1948 incl. Prin. and int. (M & N.) are payable at the First National 
= mag a — >. Over “y ine ag My - i any tae Ole om 

connection therewit the partm 
of i Interna] Affairs of Pennsylvania. . . — 


WEST LAFAYETTE, Coshocton County, Ohio.— 
SOLD.—The issue of $7,500 6% tire Sapartenane Sauanenens amines Gene, 
offered on March 31—V. 134 2204—was not sold, as no bids were 4 
odye. Dated April 1 1933 1633. Due $500 April and Oct. 1 from 1933 to 1939 


WETHER STIELD vom (P. O. Niles), Trumbull County, 
nds 


Ohio.—BOND S&S .—The ip. of $125,000 bri 
offered on March a 134, 3000 he by ee tpg Bee 
Baced of par, by the Provident Sa we: 64.000, Apri & Trust Co., of Cincinnati 
ted A prt 1 18. Due nai follow Apel aad Oct. 1 from 1933 to 
° $5,000 A 
Get’ 1 ta Got. 1'in das ana 184 “aba, Gites eet Bg he Eg 
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April 16 1932 


Sor ae Sodewied: Sommer. Kon Cane SALE .—The $27,353.2 

issu ternal impt. pa and sewer offered fo 

eric on April 0-034 p. 27 7ar—ras putchan sue weciern 
ta a 

Dated Aweit't 1032" Due in from 1to 10 years. erent ces 


ee ne meg a County, Mass.—_TEMPORARY LOAN .— 
The $200,000 temporary | offered on —e- hy a re 2772—was 
awarded to the State Btreet Trust Co., of Bosto 7% discount 
April 14 1903" and ae i ip 14 1932. 


The loan is dated 
Bide received at the sale were as follows 
Bidder— Rate Bid. 
State Street Trust Co. (successful bidder) _..................___. 4.07 
Fe I EG iii stnes create ected cs dota both shod eds cans 4.10 
Ms ME Oe SU a a cd ti ig ne dias a nes ots dane ag x nina 4.24% 


WINOOSKI, Chittenden comets Vt.—BOND OFFERING.—Mary C. 


Allard, Cit Merk, will receive Been 8 until 3 p. m. April fe 
urchase of $20,000 414% ds. divid iy ce Reet 23 Set the 
SO AG0 Seay Se bonds. Due $2,000 May 1 from 1943 to 


5.000 “soy sytem extension bonis. Due $1,000 May 1 from 1933 to 
5.000 See sostem extension bonds. Due $1,000 May 1 from 1938 to 


1942 incl. 
Now! 7 agate at: at the Wincoaiy Be peer Boake The The ye will be de- 
livered on or about May 1 at the office fies of the" City Clerk. 
FP ay hd ye ae yw one ag reed tg have apt gps we age 
izing a $900,000 issue of refun 


WINTHROP, Suffolk County alas LOAN .—The 
Winthrop Trust Co. has @ $50,000 tax patceeies note issue 
at 5% unt basis. be issue measures on Nov. 15 1932. 


YONKERS, Westchester County, N. Y¥Y.—BONDS PUBLICLY OF- 
FERED.—Sherwood Fy Spt ew Inc., of New York, are off for 
ublic a $10,600 4 + aue — Feb. 1 1943. at a price of 


7.99 ld about 4.75 % bonds, which $25,000, 
due Feb. 1 1945, ieod af 101” 1 SSi00 000” “due Feb. ¢ 1946, at 101.25, 
$25,000, due Fe 947, ata price of i01 31, os yield in each in- 
stance being about 4.875% eg we and interest of the bonds (April 
and Oct.) are vane at the City Treasurer's office. Loew has been 
mt he Alp by Delafield & eliow, of mane The city 


ss by Hawkins, ‘Delafield &, Lom $360,985, and a net bonded 
debt of $28, — = 22. Population, 1930 census, rk 646. The adr d 
en a the bankers contains the following tax collections sta 

en 


Tax collections in Yonkers have been excellent and the following is a 
record of the tax and tax ae for the five years. Un- 
collected taxes for 1927 are included in 1932 b but still remain a 





lien against the property. 
Uncollected ‘az Collection 

Year Tazes as on phasch 30 1932 % Collected 
1927 $7 .952.752 $79.528 $7.875 $74 99.034 
1928 9,646,109 06.852 9'539.2 98.893 
1929 9.749.502 108.061 9.64144 a4 98.892 
1930 10,720,029 284,163 10.435.866 97 350 
1931 11,049,249 1,362,214 9.687 ,035 87.672 


YORK Coney e. O. York), S. C.—NOTE SALE.—A $50,000 issue 
of notes is reported to have been purchased on April 9 by the Central 
se er and the Peoples Bank, both of Rock Hill, at 6%. Due on 


YPSILANTI, Washtanaw County, Mich.—PRICK PAID a The 
$5.000 4%% storm sewer construction bonds purchased tocali at. 
Paes A agree ee cota at a price of par. Dated April 1 1932. Due $1.00 000 from 


% 


a 
CANADA, its Provinces and Municipalities. 


DARTMOUTH, N. yo Ee OF yi —The following is a list of 
the bids received at the recent sale of $19. ~ aed, impt. 4% 7 pe =e 
oral See ogee Corp., a Montreal, at a price of 93. 62, a basis of abou 


34, P. 
Discount Basis. 
Royal Securities Corp. (successful bidder). ...-.............-.--- 95.62 
Nova SO INOS og. a td vcatinawine ecacndcimaatiiantiebaduladine 95.352 
re i nee wasn mapulgiesuyn enix inilenidinixin waa ei 5.11 
Ster I tiie dh alin thas eeshdiio nermmnemaiial 95.05 
gn ne ns innrnthsunoninn aime meduebaie 08 
a a sci epeinlnes sats in duiinippins euanepibanedbaeel 8A 
nna I Ss ciierie of civekcpidiciaba wnetinmnindes dm ada adapt wesudtin aot 93.5 
vray & ae Utd: Koha enti n. co digidhneineh aap hase alinath aidiance teas ee ahatieacin 
RO ia a, rn aca ume, eee eee kas oo aickea kas anal 37 
SI nn nus sling miaianananamine eqnaitn a 91.71 
I as lhs enane dada aciniecabmenh ation 91.277 


DELEAGE, Que.—BOND OFFERING.—Sealed bids ad¢rerneg to J. A. 
LaFrance, Secretary Ce, will be received until 4 tea April 25 
for the purchase of $4,000 5% % bonds. dated Jan. 5 1932 and due nian « 
> vom: Aad years. Denoms. to suit purchaser. Bonds will be be paya 
a aniwa 


LENNOX AND ADDINGTON (Counties of), P. O. Napanee, Ont.-— 
BOND SALE.—The Dominion Bank of Canada. of NB, has purchased 
an issue of $75. am 6% eg tenis pe bonds. due serially trom 19:83 to 1942 
inc!., ts a price of 98. 35, bas.s of about 6.38%. Interest is payable sem.- 
annually. 


LEVIS, Que.—TAX DELINQUENCY.—Municipal employees have re- 
ceived no pay during the past month because of the inability of the city to 
to collect delinquent taxes which amount to $130.090, at 31,000 to the 
“Monetary Times’ of Toronto of April 8. There is but $4 in the 
municipal treasury to meet $21,000 in obligations becoming due in A 
and May, it was ther said. 


MANITOBA (Province of).—BOND FLOTATION POSTPONED.— 
Prime Minister Bracken has announced that the proposed flotation of a 
$5.000,.000 bond issue will be held off the market temporarily. Invest- 
ment bankers advised the postponement, it was said, owing to slow dis- 
Position of a Canadian municipal issue previously announced. 


NIAGARA FALLS, Ont.—BOND SALE.—The Imperial Bank of Can- 
ada and the Dominion Securities Corp., both of Toronto, sennely . have 
purchased an issue of $100.721 6% improvement bonds at a price of ‘97.08, 
a basis of about 6.30%. Bonds mature in 1947. 


O'BRIEN TOWNSHIP, Roman Cathetie School District, Ont.— 
BOND SALE.—Cochran, Murray & Co., of Toronto, have purchased a 
issue of $50,000 6% school bonds at a price of 99.15, a basis of about 6. 15%. 
Due serially from 1932 to 1946 incl. 


ORILLIA, Ont.—BOND OFFERING.—Carrie M. Johnston, Town 

Treasurer, will receive sealed bids _-~ Ly M. on Apri] 25 for the purchase 
of $4,100 5% sewer extension bonds, due in from 1 to 30 years, and $1,825 
5% curb and gutter bonds, due in from 1 to 15 )@ars. Interest is payable 
semi-annually. The offering notice states that the bonds are guaranteed by 
Simcoe County. 


ST. LAMBERT, Que.—VOTE ON BOND AUTHORIZATION.— 


David M. Currie, City Secretary, has announced that an election will be 
held shortly at which the voters will pass upon a by-law providi anf 
the iqpennee of bonds to fund the floating ebt and pay off m 

bank loans. 


SOMBRA, Ont.—ADDITIONAL INFORMATION.—The issue 0 
$12.900 water works construction bonds sold locally at par—V. 134, p. 2580 
—bears interest at 5% and is due in from |] to 10 years. 


WENTWORTH COUNTY (P. O. Hamilton), Ont.—BOND SALE.— 


The issue of 815 improvement bonds offered on 
Ges. BV 183°. 2063s ee ica cell pcivately ob & oride oF per. 


ue in from 1 to 





